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The Financial Situation 


HE Federal Reserve banks are adhering strictly 
to their plan of purchasing $100,000,000 of 
United States Government securities each week. This 
week the further addition has been $93,106,000, and 
follows $100,010,000 last week. The total holdings 
of United States Government obligations now run 
far in excess of one billion dollars, the exact total 
this week (April 20) being $1,078,130,000. Previously 
the additions averaged about $25,000,000 a week, 
though the amount varied considerably from week 
to week, and if we go back to, say, Feb. 24, we find 
that the holdings then were only $740,556,000, thus 
showing an increase in the two months since then of 
$337,574,000. This is certainly going it fast. More- 
over, Mark Sullivan, the well known newspaper 
writer, and who usually speaks with inside knowl- 
edge, tells us that the policy of making purchases of 
$100,000,0U0 is likely to be continued for at least 
eight weeks, on which basis the aggregate of the hold- 
ings six weeks hence would be $1,678,000,000 as 
against the $740,556,000 on Feb. 24, as already noted, 
making an increase for the period of a little over 
three months of $938,000,000, or close to a full 
$1,000,000,000. This is inflation, pure and simple, 
and how much further this policy of credit and 
currency expansion is to be carried, only the actual 
development can tell. 

As a concurrent, if not an actually related, event, 
gold exr :ts are again proceeding on a considerable 
scale. wast week the export shipments reached $20,- 
156,000, $18,701,000 going to France, $1,129,000 to 
Holland, and the remainder to other European coun- 
tries, while the present week (that is, the week end- 
ing Wednesday night) there have been further export 
takings in amount of $9,203,000, of which $5,777,000 
was destined to France, $2,802,000 to Holland, 
$400,000 to Germany, and $224,000 to England. 
Moreover, on Thursday, $2,411,200 more was taken 
for Holland, and yesterday (Friday) additional tak- 
ings of the metal in amount of $14,363,900 for export 
shipment were reported, $13,544,900 going to Hol- 
land, $619,000 to Belgium, and $200,000 to England. 

On top of all this, Associated Press advices from 
London, April 20, stated that an Exchange Tele- 
graph dispatch from Amsterdam on that day con- 
tained the news that the Bank of the Netherlands 
had decided to withdraw all the gold that it holds 
abroad, amounting to $103,000,000 florins ($41,- 
200,000), principally in the United States. Care 
was taken to add in the London cablegram that the 
decision implied no distrust of the dollar, but had 
been reached because of the belief of the directors 
that the Bank did not need to carry a large gold 
stock abroad in the present circumstances. 


Newspaper comment in this country has been to the 
effect that the gold held in this market by the Bank 
of the Netherlands is earmarked for its account in 
the vaults of the Federal Reserve Bank of New York, 
and that, accordingly, its withdrawal will not reduce 
the gold stock of the United States. It was pointed 
out that last September, following the suspension 
of the gold standard in England, several European 
central banks, including the Bank of the Nether- 
lands, converted their holdings of dollar balances 
in this market into gold, which they placed under 
earmark at the Federal Reserve bank in order to 
strengthen their several positions, and this gold has 
since been carried by these institutions in their pub- 
lished reports in the same class with gold actually 
held in their own vaults. While in a general way 
this comment may be said to be correct (no informa- 
tion is forthcoming from the Reserve authorities), 
it happens that only relatively small amounts of 
the present outflow of gold have until yesterday been 
coming from earmarked stock. Last week the gold 
held earmarked here for foreign account actually 
increased $2,370,000 instead of decreasing, which 
would have been the case had the gold shipped repre- 
sented earmarked stock, and the total shipments of 
the metal last week, as already noted, aggregated in 
excess of $20,000,000, while the present week, with 
further exports of $9,203,000, of which $2,802,000 
went to Holland, the decrease in the gold earmarked 
for foreign account was only $1,488,000. Of the 
Thursday movement this week to Holland, of 
$2,411,200, the decrease in earmarked gold was only 
$400,000, though on Friday, when the export ship- 
ments reached $14,363,900, the earmarked gold de- 
creased $13,344,900. This makes it perfectly plain 
that considerable amounts of the metal are leaving 
the country independent of that taken from ear- 
marked stock. 

There can be no doubt that there is considerable 
distrust regarding the soundness of the American 
financial position and that no little apprehengion is 
felt as to the outcome of the train of circumstances 
with which this country is contending. On the one 
hand, the Government is laboring under a budget 
deficit which for the current fiscal year ending on 
June 30 next already runs in excess of $2,000,000,000. 
The new obligations which the Government finds 
itself obliged to put out as a result of the growing 
deficit are finding their way largely into the Federal 
Reserve banks and the Reserve banks, in turn, are 
expanding their credit volume and their note cireula- 
tion for that purpose, though avowedly having still 
another object in view, namely, the checking of 
security and commodity deflation. The fact that 
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saturation of the currency with Federal Reserve note 
issues is taking place concurrently with the expan- 
sion in the volume of Reserve credit outstanding does 
not escape notice in Europe. Indeed, the weekly 
condition statements of the Federal Reserve banks 
make that fact strikingly apparent. 

An increase in the amount of Federal Reserve 
notes in circulation is not shown every time that a 
new batch of Government securities is purchased, 
since many other items affect the result, but over 
any extended period of time an increase in the volume 
of Reserve notes in circulation (or paper money 
issues) occurs pari passu with the increase in the 
volume of credit put out. Thus, according to this 
week’s Federal Reserve statement, the total of the 
bill and security holdings (which constitutes a meas- 
ure of the volume of Reserve credit outstanding) 
stand at $1,695,701,000, which compares with only 
$885,390,000 12 months ago, on April 22 1931, show- 
ing an expansion during the year in the sum of about 
$810,311,000. Turning now to the figures of Federal 
Reserve notes in actual circulation, we find that the 
expansion of note issues has been even greater than 
that—in fact, in excess of a billion dollars, the 
amount of Reserve notes for April 20 1932 being 
reported at $2,544,764,000 against no more than 
$1,526,511,000 on April 22 1931. 

Europe is aware, too, that through the Glass-Stea- 
gall Act the Federal Reserve law has been expressly 
amended so that Federal Reserve notes may to the 
extent of 60% of the face value be secured by United 
States Government securities as collateral, thereby 
paving the way for the purchase of United States 
Government securities on the large scale now being 
done. In all other countries such a train of circum- 
stances has led in the end to financial debauchery 
and eventual disaster, and Europe fears lest the out- 
come here be the same, and, accordingly, is with- 
drawing its gold balances from New York and trans- 
ferring them into its own custody. It behooves us 
not to let the experience of other countries in that 
regard be lost on us. It certainly is not a little 
strange that so many of our financial authorities 
should declaim so vehemently, as it is right that they 
should, against the proposed soldier bonus, involving 
an outlay of over two billion dollars, with the issu- 
ance of United States Government securities or cur- 
rency issues of some kind to provide the means for 
the purpose, while yet being wholly indifferent to 
the consequences involved in the purchase of United 
States Government securities in the way now being 
done by the Federal Reserve banks at the rate of 
$100,000,000 a week. The difference seems to be, 
as we stated last week, merely one of degree. To be 
sure, this is to be “controlled inflation” under the 
wise guidance of the Federal Reserve authorities, 
but any kind of credit or note inflation has the 
fatality of ultimately assuming a run-away char- 
acter, and the wisdom of the Reserve authorities is 
yet to be demonstrated, especially when they show 
no repugnance to entering into an undertaking of 
the present nature. 

In the meantime the money market is becoming 
utterly demoralized as a result of the deluge of Re 
serve credit with which the country is being flooded 
through the purchase of United States Government 
securities by the Federal Reserve banks to the extent 
of $100,000,000 a week. On Monday of this week 
the United States Treasury received tenders for a 
new issue of 91-day Treasury bills to the amount of 


Financial Chronicle 


April 23 1932 


$75,000,000, or thereabouts. It was distinctly stated . 
that this new offering was not meant to take the © 
place of any maturing issue of bills, but would in- 
volve an addition to the public debt to that extent. 
Yet the Treasury was able to place the whole amount 
on a discount basis of less than 5 of 1% per annum, 
or, to be exact, at an average rate of 0.62% on a bank 
discount basis. In other words, the Treasury was 
able to dispose of the whole amount at an average 
price for the bills of 99.843, making the average rate 
on a bank discount basis about 0.62%. Only two 
months ago, or on Feb. 19, these Treasury bills sold 
on a discount basis of 2.71%. 

But the banks are now so glutted with funds, as a 
result of the steady outpour of Reserve credit, that 
they are willing to sacrifice almost entirely the 
receipt of any interest. The demoralized situation 
which exists is in evidence also in the case of the 
market for bankers’ acceptances. The banks are so 
congested with idle funds that they have been bidding 
for acceptances with such zeal that further reduc- 
tions in the rates for acceptances have occurred the 
present week on top of all the previous reductions, 
until the rate is now down to only 1% bid and % 
of 1% asked on maturities of 30, 60 and 90 days. 
The United States Treasury is taking advantage of 
this situation and has announced another offering 
of 91-day Treasury bills for amount of $50,000,000, 
to be dated April 27, and tenders for which will be 
received up to two o’clock Eastern Standard time, 
Monday, April 25. In this case, however, the pro- 
ceeds will go to retire an issue of $50,937,000 matur- 
ing on April 27. The Treasury has also. given pre- 
liminary notice of a new offering of United States 
obligations the coming month, which, according to 
reports, is likely to take the form of an issue of cer- 
tificates of indebtedness for $200,000,000, in addi- 
tion to the offering of $50,000,000 of Treasury bills 
just referred to. This comes after the sale of 
$994,146,000 of certificates of indebtedness in 
March. 

The benefit to the United States Treasury of the 
easy money policy of the Federal Reserve banks is 
thus clear and unmistakable. On the other hand, 
the menace involved in that policy in all other re- 
spects is extremely serious, as indicated in our re- 
marks above. Incidentally, it deserves to be noted 
that such an abnormal condition of ease as has now 
been created must serve to play an important part 
in impelling gold exports in the ordinary way, a state 
of things which ought to be avoided above everything 
else at a time when fear and apprehension are in- 
ducing foreign central banks to withdraw their bal- 
ances on such a large scale. One of the events this 
week has been a further reduction in the discount 
rate of the Bank of England from 314% to 3%, fol- 
lowed by several other reductions in discount rates 
in Europe. This makes the rate of the British bank 
the same as the rediscount rate of the New York 
Reserve Bank, but compares with 314% the redis- 
count rate at all the other Reserve banks in the 
Federal Reserve System. The Federal Reserve buy- 
ing rate for acceptances remains at 244% on maturi- 
ties running from 1 to 120 days, and 3% on maturi- 
ties from 121 to 180 days. However, with the open 
market rate for acceptances down to only 1% bid 
and % of 1% asked for bills up to 90 days, these 
latter rates are much more likely to govern gold 
movements and foreign exchange rates. From that 
viewpoint the abnormally low figures to which rates 
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have been driven by the Treasury policy of whole- 
sale purchases of United States Government securi- 
ties must be regarded with extreme regret. 
ey 
NOTHER development of the week, and one 
which has grown out of the same situation of 
inordinately low money rates, has been the action 
of the New York Clearing House banks in reducing 
the interest allowance on deposits. Under a 
new ruling which became effective yesterday a 
change is made in the method of calculating the 
return allowed on the deposits kept with the banks. 
The rates themselves are not changed; deduction is 
made of that portion of the deposits which the banks 
are required to hold as legal reserve. This reserve 
is 13% in the case of deposits subject to call and 
3% in the case of time deposits. This means that 
depositors will receive interest on only 87% of their 
demand deposits, and on 97% of their time deposits 
instead of the full 100% as heretofore. The present 
rates, which were put into effect on Oct. 16 last, are 
1% on demand deposits except deposits of mutual 
savings banks, on which 114% is allowed, and 114% 
on time deposits. Some further reductions in the 
rates themselves are deemed not unlikely inasmuch 
as the rates on bankers’ acceptances, as noted above, 
are down to only 1% bid, and Treasury bills this 
week have sold on a discount basis of only 0.62%, 
and so large a part of the liquid assets of the banks 
are in high-grade investments of this character, 
which net a return to the banks in some instances 
lower than the interest they allow on deposits. 
—_—_@—— 
HE foreign trade of the United States for March 
was practically the same as in February, mer- 

chandise exports were valued at $156,000,000 and im. 
ports at $131,000,000. February exports were $153,- 
939,000 and imports $130,978,000. For March of last 
year exports amounted to $235,899,000 and imports to 
$210,202,000. The decline in exports for March from 
a year ago was 33.9%, and in imports 37.9%. For 
the nine months of the current fiscal year, from 
July last to the end of March, merchandise exports 
were valued at $1,568,240,000 and imports at $1,380,- 
992,000, compared with exports for the same period 
of the preceding fiscal year of $2,477,306,000 and im- 
ports of $1,893,219,000. The decrease in exports for 
these nine months this year was 36.7%, while for im- 
ports it was 27.1%. Relatively, March exports are 
slightly better than those for the nine months, while 
the reverse is true as to merchandise imports. The 
difference in either case, however, is not sufficiently 
important to warrant any particular enthusiasm. 
There is still a balance on the export side, though 
the amount has dwindled somewhat as the year has 
advanced. For March this year the export trade 
balance is $25,000,000 against $25,697,000 a year ago, 
while for the nine months there was an export trade 
balance this year amounting to $187,248,000 against 
$584,087,000 for the corresponding nine months of 
the preceding fiscal year. 

Exports of cotton have served to save the foreign 
trade statement from making a very much worse 
showing than it has. Another increase appeared in 
cotton exports in March, not only in quantity but in 
value as well. Exports of cotton last month were 
938,835 bales against 615,917 bales a year ago, an 
increase of 52.4%. The value last month of cotton 
shipments abroad was $36,511,700, whereas the 
smaller quantity last year, at the higher prices then 
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prevailing, was nearly as much, amounting to $35,- 
960,700. Still, this year’s exports in value exceeded 
those of last year by 1.5%. For the nine months 
of the current fiscal year, cotton exports have been 
7,201,283 bales, and were in excess of those of the 
same period in the preceding year by 23.1%. The 
value of cotton exports, however, for the past nine 
months of $287,488,000 shows a decline from that of 
the preceding year of 22.0%. To appreciate how 
greatly the export trade of the United States has 
suffered, it should be noted that exports in March 
other than cotton were substantially reduced, 
amounting to only $120,500,000, while the decline 
from March 1931 is 40%. The fact is to be remem- 
bered that fully one-third of this loss of 40% was 
due to a lower range of commodity prices this year. 
Gold exports in March continued to exceed im- 
ports, the total of the former for that month having 
been $43,909,000, while gold imports were $19,- 
238,000. Shipments abroad of gold last month were 
less than for either of the two preceding months this 
year; gold imports, however, were larger than those 
for March in every month back to February 1931. 
For the nine months of the current fiscal year gold 
exports have been $745,989,000 against $106,399,000 
for the same period of the preceding fiscal year. 
Gold imports for the same time this year were $461,- 
966,000, compared with $240,108,000 for the nine 
months ending with March 1931. The excess of gold 
exports for these nine months this year has been 
$284,023,000, whereas, in the preceding nine months’ 
period, gold imports exceeded exports by $133,- 
709,000. The movement abroad last month of silver, 
both for exports and imports, was again somewhat 
lower in value, exports amounting to only $967,000 
and imports to $1,809,000. 
—e——_ 
S ALREADY indicated, the feature of the Fed- 
eral Reserve statemeht this week is again the 
large purchases of United States Government securi- 
ties made by the Reserve banks, the total of these 
holdings having risen in amount not far from the 
$100,000,000 a week set at the inauguration of the 
new Reserve policy a short time ago. In other words, 
the total of these holdings has risen from $985,- 
024,000 April 13 to $1,078,130,000, giving an increase 
for the week of $93,106,000, which, added to the previ- 
ous week’s increase of $100,010,000, makes an in- 
crease for the two weeks combined of $193,116,000. 
It should be understood, however, that, as was the 
case last week, not the whole of this week’s addition 
of $93,106,000 in these holdings of Government bonds 
finds reflection in the volume of Reserve credit out- 
standing, the increase in this item having been offset 
by a further reduction in the holdings of acceptances 
and also a further decrease in the total of the dis- 
counts, which latter indicates member bank borrow- 
ing. The bill holdings, or acceptances, decreased 
during the week from $51,809,000 to $48,547,000, 
while the discount holdings were reduced from $628,- 
602,000 to $564,523,000. The final result is that the 
total of the bill and security holdings (which con- 
stitute a measure of the volume of Reserve credit out- 
standing) have increased during the week in amount 
of only $25,790,000 (having risen from $1,669,911,000 
April 13 to $1,695,701,000 April 20), whereas the 
addition to the holdings of Government securities 
was, as we have just seen, $93,106,000. 
The holdings of acceptances for account of foreign 
central banks have also been reduced during the 
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week, having fallen from $325,684,000 April 13 to 
$308,843,000 April 20. The further cut in open mar- 
ket rates for acceptances which has occurred the 
present week is evidence, of course, of the very active 
domestic demand for acceptances. On the other 
hand, foreign bank deposits with the Federal Reserve 
institutions have again moved higher and are now 
$47,317,000 against $41,137,000 last week and $29,- 
712,000 on April 6. The amount of Federal Reserve 
notes in circulation has increased during the week 
from $2,537,075,000 to $2,544,764,000. Though gold 
reserves have also increased, rising from $3,018,- 
312,000 April 13 to $3,023,729,000 April 20, the ratio 
of total reserves to deposit and Federal Reserve note 
liabilities combined is somewbat lower this week, at 
69.2% against 69.4%, owing to the increase in the 
deposit liabilities and also the increase in the note 
liabilities. 

; —_—— 

E stock market this week has again had a strong 

downward tendency. Further liquidation onan 
extensive scale in a number of the active specialties, 
along with the absence of any tangible evidence of 
improvement in trade, has been the main factor in 
this renewed depression which continued day by day 
with only occasional upward reactions, until Thurs- 
day, when the market showed more or less general 
recovery. At the half-day session on Saturday last, 
though bonds displayed a good tone, pressure on 
American Telephone, Auburn Automobile, United 
States Steel, American Can and Consolidated Gas, 
and two or three other weak points served to cause 
the whole market to sag. 

On Monday there were sharp declines all around, 
with American Telephone, United States Steel, East- 
man Kodak, Western Union, American Can, Inter- 
national Business Machine, Allied Chemical and 
Air Reduction especially weak features. The annual 
meeting of the stockholders of the United States 
Steel Corp. took place on that day, and the remarks 
of Chairman Myron C. Taylor were not particularly 
encouraging, indicating that the corporation was 
working at only 20% of capacity, and that the pros- 
pects regarding the dividend on the common shares 
were not particularly bright. On Tuesday there were 
further large and general declines. U.S. Steel com- 
mon reached a new low on the present downward 
movement at 2954; American Tel. & Tel. fell below 
par, touching 9734, though closing on that day at 
9914, with a still lower dip to 9714 on Wednesday. 
Allied Chemical on the same day dropped to 5734, 
the lowest price level since 1924. In the bond market 
speculative utility issues were one of the weak fea- 
tures, with larger or smaller losses in such issues as 
American & Foreign Power 5s, Columbia Gas & Elec. 
5s, Federal Light & Traction 5s, International Tel. & 
Tel. debenture 414s, Postal Telegraph 5s and Utah 
Power & Light 5s. Many of the high-grade utility 
issues were also lower, while railroad bonds of the 
better descriptions were likewise soft. Even United 
States Government issues, after their recent sharp 
rise, receded slightly in price. Some recovery in 
stocks occurred before the close of the day, and this 
extended into the dealings on Wednesday morning, 
when, however, some new weak features developed. 

The “Iron Age” weekly summary of conditions 
in the steel industry showed that the steel mills 
of the country were now working at 2214% of capa- 
city against 21% the previous week. The net changes 
for that day, however, were mostly narrow, though 
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generally somewhat higher. On Thursday the mar- 
ket revealed the first indications of a general re- 
covery, being favorably influenced perhaps by the 
revs that the Bank of England had further reduced 
it:; discount rate from 314% to 3%. Many stocks 
previously under pressure, such as American Tel. & 
Tel., American Can, Allied Chemical, and others in 
the same class, scored advances running from 1 to 4 
points. Interest in the bond market also revided 
at improving prices. On Friday the course of the 
stock market was again downward, but with a rally 
later in the day. On the Stock Exchange 185 stocks 
dropped to new low levels for the year during the 
week, while only six stocks registered new high 
levels. The call loan rate on the Stock Exchange 
again remained unaltered at 214%. 

Corporate dividend suspensions and reductions 
were again in evidence. Among the omissions may 
be mentioned the General Public Service Corp., 
which passed the cumul. dividends on the $6 and 
$5.50 pref. stock; the Harbison-Walker Refactories 
Co., which omitted the quarterly dividend on com- 
mon; the Noma Electric Corp., which omitted the 
quarterly dividend on common; Oppenheim, Collins 
& Co., Inc., which omitted the quarterly dividend on 
common; the Artloom Corp., which passed the quar- 
terly dividend on the 7% cumul. pref. stock; the 
8S. S. White Dental Mfg. Co., which omitted the quar- 
terly dividend ordinarily payable about May 1, and 
Neisner Brothers, which passed the quarterly divi- 
dend on the 7% cumul. pref. stock. Aluminum, Ltd., 
reduced the quarterly dividend on the 6% cumul. 
pref. stock from $1.50 per share to 75c. per share; 
Stone & Webster, Inc., reduced the quarterly divi- 
dend on its capital stock from 25c. a share to 12%4c. a 
share, while Southern Colorado Power Co. declared 
a quarterly dividend of only 25c. a share on the 
class A common stock, placing this issue on a $1 
annual basis against $2 previously. 

Trading has dwindled considerably. At the half- 
day session on Saturday last the sales on the New 
York Stock Exchange were 579,180 shares; on Mon- 
day they were 848,490 shares; on Tuesday, 1,032,855 
shares; on Wednesday, 991,162 shares; on Thursday, 
1,106,210 shares, and on Friday, 915,240 shares. On 
the New York Curb Exchange the sales last Satur- 
day were 87,300 shares; on Monday, 141,120 shares; 
on Tuesday, 110,650 shares; on Wednesday, 118,490 
shares; on Thursday, 143,555 shares, and on Friday, 
107,725 shares. 

As compared with Friday of last week, prices show 
pretty general losses, some of these being quite 
heavy, especially in the case of the speculative lead- 
ers. General Electric closed yesterday at 144% 
against 1614 on Friday of last week; North Amer- 
ican at 2314 against 2634; Pacific Gas & Elec. at 
2634 against 2854; Standard Gas & Elec. at 16144 
against 1814; Consolidated Gas of N. Y. at 50% 
against 5314; Columbia Gas & Elec. at 8 against 
914; Brooklyn Union Gas at 70 against 74; Electric 
Power & Light at 734 against 734 ; Public Service of 
N. J. at 42% against 4434; International Harvester 
at 193£ against 1934; J. I. Case Threshing Machine 
at 23 against 29; Sears, Roebuck & Co. at 20% 
against 22; Montgomery Ward & Co. at 714 against 
734; Woolworth at 3634 against 38144; Safeway 
Stores at 45 against 46; Western Union Telegraph 
at 2714 against 32; American Tel. & Tel. at 97% 
against 10634; International Tel. & Tel. at 6 against 
6; American Can at 4234 against 5154; United 
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States Industrial Alcohol at 2014 against 2134; 
Commercial Solvents at 614 against 634; Shattuck 
& Co. at 914 against 9, and Corn Products at 3014 
against 3314. 

Allied Chemical & Dye closed yesterday at 5814 
against 6534 on Friday of last week; E. I. du Pont 
de Nemours at 28% against 34; National Cash Regis- 
ter A at 854 against 10; International Nickel at 534 
against 614; Timken Roller Bearing at 141% bid 
against 16; Mack Trucks at 1314 against 1444; Yel- 
low Truck & Coach at 2 against 214; Johns-Manville 
at 1114 against 11%; Gillette Safety Razor at 16 
against 1834; National Dairy Products at 22% 
against 2514; Associated Dry Goods at 414 against 
41% bid; Texas Gulf Sulphur at 171% against 19; 
Freeport Texas at 1434 against 1534; American & 
Foreign Power at 4 against 414; General American 
Tank Car at 17 bid against 1814; United Gas Im- 
provement at 1614 against 1634; National Biscuit 
at 3214 against 3314; Coca Cola at 951% against 
10134 ; Continental Can at 253% against 2914; East- 
man Kodak at 535% against 61144; Gold Dust Corp. 
at 13 against 1314; Standard Brands at 10% against 
1034; Paramount Publix Corp. at 41% against 434; 
Kreuger & Toll at 14 against 34 ; Westinghouse Elec. 
& Mfg. at 2134 against 23%; Drug, Inc., at 38 against 
39; Columbian Carbon at 2314 against 273g; Ameri- 
ican Tobacco at 63 bid against 68; Reynolds Tobacco 
class B at 31% against 3214; Liggett & Myers class 
B at 49 against 5014, and Lorillard at 14% 
against 145,. 

The steel shares developed renewed weakness. 
United States Steel closed yesterday at 2834 against 
3414 on Friday of last week; Bethlehem Steel at 13 
against 1374; Vanadium at 814 against 9, and Re- 
public Iron & Steel at 314 against 3%. In the auto 
group Auburn closed yesterday at 39 against 42 on 
Friday of last week ; General Motors at 111% against 
1244; Chrysler at 914 against 914; Nash Motors at 
12 against 12144; Packard at 214 against 214; Hud- 
son Motor Car at 41% bid against 414, and Hupp Mo- 
tors at 24% against 2144. In the rubber group Good- 
year Tire & Rubber closed yesterday at 101% against 
954 on Friday of last week; B. F. Goodrich at 31% 
against 314; United States Rubber at 31% against 
37g, and the preferred at 514 against 6. 

The railroad shares showed resistance to the down- 
ward movement. Pennsylvania RR. closed yesterday 
at 1314 against 1334 on Friday of last week; Atchi- 
son Topeka & Santa Fe at 48% against 4454; At- 
lantic Coast Line at 1834 against 17; Chicago Rock 
Island & Pacific at 5% against 514; New York Cen- 
tral at 19% against 2034; Baltimore & Ohio at 914 
against 914; New Haven at 141% against 1434; Union 
Pacific at 52 against 5514 ; Southern Pacific at 1334 
against 14144; Missouri Pacifie at 314 against 314; 
Missouri-Kansas-Texas at 314 bid against 3; South- 
ern Railway at 6 against 6; Chesapeake & Ohio at 
161% against 1614; Northern Pacific at 1114 against 
1144, and Great Northern at 11144 against 1114. 

The oil shares have continued to move downward, 
notwithstanding the improved outlook for oil. 
Standard Oil of N. J. closed yesterday at 2014 against 
2414 on Friday of last week; Standard Oil of Calif. 
at 1734 against 1914; Atlantic Refining at 93,4 
against 10; Texas Corp. at 11 against 114%; Phillips 
Petroleum at 4 against 434, and Pure Oil at 4 
against 414. 

The copper stocks rule so low that the changes are 
of littie consequence, being mainly fractional. Ana- 
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conda Copper closed yesterday at 514 against 6 on 
Friday of last week; Kennecott Copper at 7 against 
7; Calumet & Hecla at 2% against 2144; American 
Smelting & Refining at 834 against 854; Phelps 
Dodge at 514 against 514, and Cerro de Pasco Copper 
at 614 against 71%. 


TOCK exchanges in the important European fin- 
ancial centers remained hesitant most of this 
week, no definite trend being shown until after the 
further reduction of the Bank of England discount 
rate, Thursday, when a measure of improvement was 
noted. Transactions were small at London, Paris 
and Berlin, as there is little public interest in securi- 
ties. Lowering of the Bank rate in London from 
314 to 3% was welcomed everywhere in Europe, al- 
though it merely accentuated a well defined trend 
toward easier money that has now been in evidence 
for two months. Even Berlin now reports a decidedly 
easier tone in money rates. This encouraging fin- 
ancial trend finds no counterpart, however, in the 
reports of trade and industry in Europe, which 
remain bleak. The European stock markets continue 
somewhat unsettled, moreover, by further revela- 
tions from Stockholm regarding the dealings of the 
late Ivar Kreuger. It is now alleged that Mr. Kreuger 
forged securities with a face value of $100,000,000 to 
support his operations, while in responsible Stock- 
holm financial circles it is estimated that Sweden 
will lose $60,000,000 in the crash of the Kreuger 
companies. Until the position is made fully known, 
it is likely that the affair will exert a depressing in- 
fluence upon the markets. ? 
The London Stock Exchange was extremely quiet 
in the initial session of the week, and price changes 
were in most instances quite unimportant. There 
was little inclination to make commitments in ad- 
vance of the budget statement. British Government 
funds were firm, while industrial stocks displayed 
slight irregularity. The international list was marked 
down, in line with week-end reports from New York. 
Trading was again dull Tuesday, as the budget pro- 
posals were due after the close. British funds ad- 
vanced a little, and home rail stocks also were im- 
proved. Industrial stocks remained uncertain, with 
the international group again lower. There were 
few changes of importance Wednesday, as the budget 
speech was regarded as sound enough but without 
any features to stimulate interest in stocks. Gold 
mining shares were firm, as the remarks of Chancel- 
lor of the Exchequer Chamberlain on exchange stabi- 
lization were taken to mean that a substantial 
premium will continue to be paid for gold for some 
time to come. British funds were unchanged while 
home rail stocks reacted. The international list was 
steady. A more cheerful tone prevailed Thursday, 
after announcement of the Bank rate reduction. 
British funds were active and higher and the indus- 
trial section also showed improvement. Brewery 
shares were especially in demand, as a result, dis- 
patches said, of bear covering. Some small gains 
also were apparent in the international list. British 
funds reacted slightly in yesterday’s dealings, but 
industrial stocks were sharply better on the expecta- 
tion aroused by higher import duties. 

Trading was dull and the trend irregular in the 
first session of the week on the Paris Bourse. After 
a series of upward and downward movements, most 
changes were in the direction of improvement, An 
announcement that three French dollar bond is- 
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sues would be listed on the Bourse, beginning Tues- 
day, occasioned some interest. After a weak open- 
ing, Tuesday, prices on the Bourse recovered and 
at the close most stocks showed modest improvement. 
French industrial issues and bank stocks were in 
best demand, while international securities were 
neglected. An extremely quiet session followed, 
Wednesday, with the trend of prices slightly down- 
ward. Continuous sluggishness in New York had a 
discouraging effect on buyers, who preferred to re- 
main aloof, a dispatch to the New York “Herald 
Tribune” said. The Bourse was unsettled, Wednes- 
day, by a sharp decline in Royal Dutch shares, and 
stocks moved lower as a whole. Wild rumors of 
all descriptions were circulated, reports said, and 
aided bear operations. Losses were pronounced in 
French bank stocks and in international securities. 
After a good start yesterday, prices on the Bourse 
reacted, and changes at the close were unimportant. 

The Berlin Boerse was uncertain, Monday, owing 
largely to a Reichsbank return which showed further 
losses in foreign exchange holdings. Low-priced 
stocks were somewhat improved on public buying, 
but most other issues tended to lose ground. Pro- 
fessional traders took little interest in the proceed- 
ings, it was said. Dealings were dull, Tuesday, owing 
partly to the impending Prussian elections. Prices 
declined in the first hour, and fluctuated in a narrow 
range thereafter. After a soft opening, Wednesday, 
prices showed a better trend and most of the initial 
losses were regained. A substantial foreign demand 
for I. G. Farbenindustrie shares was reported, and 
the advance in this issue stimulated the market. 
Notwithstanding further light trading, Thursday, 
prices on the Bourse moved smartly upward in this 
session. The good tone was attributed mainly to the 
reduction in the Bank rate in London. I. G. Farben- 
industrie shares were especially firm. The tone 


yesterday was slightly uncertain, but changes were 
small. 


—— 
N THE course of his budget speech before the Brit- 
ish House of Commons, Tuesday, Chancellor of 
the Exchequer Neville Chamberlain made several 
statements of unusual significance on outstanding 
problems of international finance and diplomacy. 
He disclosed that the budget for the fiscal year 
beginning April 1 1932, contains no provision for 
debt payments due the United States Government 
in the period covered, even though the end of the 
Hoover moratorium year is now imminent. The 
Chancellor likewise revealed that he was leaving out 
of his accounts the equivalent amounts due Great 
Britain from German reparations and from French; 
Italian and other war debt payments. This pro- 
cedure, he carefully explained, does not imply any 
fresh decision on intergovernmental debts by the 
British Government, and merely means that ‘the ac- 
counts will be kept in suspense until after the con- 
ference of governments at Lausanne, in June. Not- 
withstanding this warning, the action of the Chan- 
cellor occasioned the liveliest interest in all coun- 
tries and increased the belief now prevalent in many 
quarters that a general revision of reparations and 
war debts will soon take place. 

Almost equally important is a proposal by Chan- 
cellor of the Exchequer Chamberlain to undertake 
operations on a vast scope for the purpose of stabiliz- 
ing the exchange value of sterling. International 
uncertainties make it impossible for Great Britain 
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to return immediately to the gold standard, he said. 
Mr. Chamberlain also disclaimed any attempt to pre- 
dict the time of ultimate stabilization or the rate. 
In the meantime, uncontrolled fluctuations of ster- 
ling exchange entailed considerable risks to British 
trade and finance, he declared, and he proposed, ac- 
cordingly, to establish an “exchange equalization 
account,” using the assets still remaining in the old 
exchange account as a nucleus for the new one. 
Power to borrow up to £150,000,000 for the account 
was requested. 

With the exception of these items the budget pro- 
posals contained few surprises. Revenue for the 
current British fiscal year was estimated by the 
Chancellor at £766,800,000, and expenditures were 
calculated at £766,004,000, leaving an estimated sur- 
plus of £796,000. In view of the need for achieving 
a balance, Mr. Chamberlain announced, regretfully, 
he would be unable to effect any reductions in taxa- 
tion even though some imposts are admittedly at 
the saturation point. The basic income tax rate of 
25% was maintained, but the estimate of yield was 
lowered by £30,000,000 because of the business de- 
pression and its effects. A new source of revenue is 
provided in the restoration of the tea tax, the rates 
being 4d. a pound on foreign teas and 2d. on teas 
from India, Ceylon and other parts of the Empire. 
From the general 10% import tax and from other 
import duties under consideration a yield of £32,- 
000,000 will be received during the fiscal year, he 
estimated. In explanation of the lack of any relief 
to the hard-pressed British taxpayer, the Chancellor 
remarked that he did not dare gamble on a too 


_ marked trade revival or too sudden return of pros- 


perity. His proposals were received without much 
comment on either side of the House of Commons, 
dispatches said. Opposition speakers voiced only 
perfunctory criticism, while the Government benches 
showed no particular enthusiasm. There was gen- 
eral disappointment over the lack of tax reductions, 
especially in the income and beer levies, it was said. 

In referring ‘to the absence of provisions for inter- 
governmental debt payments, Mr. Chamberlain 
stated that under normal conditions the items should 
constitute a self-balancing chapter of British 
finances. “The future position is dependent on the 
Lausanne conference,” he continued. “Alternative 
assumptions might have been made, but I think it 
best to refrain from conjectures and keep both sides 
of the account in suspense. My procedure will 
entail a considerable modification of the fixed debt 
charge. This does not imply any fresh decision has 
been taken on our policy in this very delicate ques- 
tion. On the contrary, I adopted the procedure as 
being best calculated not to prejudge any of the 
issues involved, and I am sure I shall have your 
assent in expressing the view that discussion would 
be inopportune at the present time.” 

A more extended explanation of the proposals 
regarding exchange stabilization was made by the 
Chancellor. During recent weeks the British ex- 
change position has been one of considerable diffi- 
culty, he said, as loss of confidence im other coun- 
tries has occasioned a heavy flow of short-term funds 
to the London market. Although flattering to Brit- 
ish vanity, the movement is a serious embarrassment 
to British trade, it was remarked. It may also give 
rise to dangerous developments, in so far as the 
transfers are not representative of genuine and per- 
manent improvement of the balance of trade, as an 
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ebb might set in presently. In order to avoid violent 
and perilous fluctuations of British currency and in 
order to enable the country to function effectively 
as a main international center of the world, it is 
essential that Britain hold adequate reserves of gold 
and foreign exchange, Mr. Chamberlain said. Such 
reserves could be used for meeting sudden with- 
drawals of short-dated capital and for repelling 
speculative operations, he added. 

“I propose to wind up the old exchange account, 
using the assets as the nucleus of a new account 
called the ‘exchange equalization account,’ ” he con- 
tinued. “I propose to request power to borrow up 
to £150,000,000 for this account. The details of the 
assets account will not be published, but they may 
take various forms, either gold or sterling securities 
or foreign exchange. That will give us a very large 
extended power for purchasing exchange. The new 
powers, combined with the powers already possessed 
by the Bank (of England)—on which the main re- 
sponsibility for the management must continue to 
rest—will enable us to deal more effectively than 
hitherto either with the unwanted inflow of capital 
or, if the alternative should again arise, with the 
outflow of capital from this country.” Accounting 
arrangements of the Bank of England should be 
altered to a degree in order to free the institution of 
certain technical restrictions, the Chancellor said. 
He indicated also that the question of a possible loss 
on exchange operations will arise. A “considerable 
loss is a very conceivable possibility,” he admitted, 
owing to the uncertainties regarding the future of 
gold prices and of reparations and war debts settle- 
ments. The possibility, however, should not prove 
a deterrent, he said, as “the risks entailed by 
uncontrolled currency fluctuations outweigh those 
of possible losses on the transactions I have 
mentioned.” 

“On the other hand,” Mr. Chamberlain cautioned, 
“we must be very careful to keep our full coverage 
against the note issue. I consider that at all times 
and in all circumstances the assets of the issue de- 
partment, that is to say, the backing of the currency, 
should consistently and conservatively be valued so 
that gold should continue in each return to be valued 
at the old par and the foreign exchange assets ought 
to be valued at the current rate of exchange irre 
spective of their purchase price. In order that 
accounts may at all times precisely balance on this 
basis, my proposals provide that when the valuation 
on this basis shows a deficiency, resources to a 
corresponding amount shall be passed from the ex- 
change equalization account to the issue department 
of the Bank, and when a surplus is shown a converse 
operation shall take place.” Such powers will not 
necessarily mean an end to 'the fluctuations of ster- 
ling exchange, Mr. Chamberlain said. Economic 
disturbances are still occurring in the world, and 
“it is perfectly useless to pretend that we can hold 
our position where we like independent of anything 
which is going on around us.” But such powers, the 
Chancellor indicated, will enable those charged with 
the conduct of British currency to maintain that cur- 
rency more steadily in the future than in the past. 

el A a ai 
ONFLICTING views on the reparations and war 
debts problems were aired this week, and there 
was also much conjecture regarding the possible 
settlement of reparations to be effected at the Lau- 
sanne Conference of Governments in June. The 
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discussion of these matters promises to become a 
dominating feature of the international scene as 
the time approaches for the conferees to gather at 
Lausanne. The action of the British Chancellor of 
the Exchequer, Neville Chamberlain, in omitting any 
receipts from reparations ‘and outlays for war debts 
from his budget calculations occasioned a general 
review of the position in Washington. Treasury 
figures show, Washington dispatches said, that 
Britain will owe the United States Government dur- 
ing the current British fiscal year $171,500,000 in 
payments of interest and principal. ‘These pay- 
ments were counted upon in making this country’s 
budget estimates for ‘the fiscal year 1933 and in fram- 
ing new revenue proposals,” a special dispatch to 
the New York “Times” remarks. “If the payments 
are withheld, it will mean that estimates now before 
Congress for additional taxes will leave a wide gap 
between revenue and expenditures.” At the State 
Department attention was called, the dispatch said, 
to the British Chancellor’s statement that new bud- 
get proposals might be adopted after the Lausanne 
conference in order to give effect to the decisions 
reached. 

Several pronouncements were made in the Senate 
to the effect that the debt payments are counted upon 
and that cancellation will not be considered. Espe- 
cially important, was the statement by Senator 
William E. Borah, Chairman of the Foreign Rela- 
tions Committee, criticizing the suggestion of Alfred 
E. Smith, former Governor of New York, for suspen- 
sion of direct payments for a period of 20 years. 
This proposal would be equivalent to cancellation, 
said Mr. Borah. The key to the European situation 
is the reparations problem, the Senator said, but 
cancellation of the debts would not solve repara- 
tions. Indicative of the diversity of opinion now 
prevalent in this country on the question was an 
address by Dr. Nicholas Murray Butler, President 
of Columbia University, delivered April 15 in Chi- 
cago. Dr. Butler urged the speedy cancellation, or 
drastic reduction, of war debts and reparations as 
an essential step in bringing back prosperity to 
the world. 

That the French position on German reparations 
is much more conciliatory than formerly was indi- 
cated by Premier Andre Tardieu, last Sunday, in 
the course of a campaign speech. “At Lausanne,” 
he declared, “our negotiators will be facing a diffi- 
cult situation. It will be a moment for the nations 
to display a vigorous effort at mutual understand- 
ing. And the only solution that I can now proclaim 
inacceptable is one which would place the burden 
exclusively upon the taxpayers and producers of 
the creditor nations.” As illustrations of the French 
desire for conciliation on this problem, the Premier 
cited the new settlement in the Young Plan, the 
French acceptance of the Hoover moratorium year, 
and the granting of credits through the Bank for 
International Settlements. “But the circumstances 
which resulted in the Hoover moratorium will re- 
main when ‘the Lausanne conference meets,” he 
added. “The attitudes of the different nations, how- 
ever, will have undergone a certain evolution. The 
problem remains economic, financial and political.” 

Informal conversations on the reparations and 
debt problems in Europe, meanwhile, include some 
practical proposals which have not heretofore been 
considered, a London dispatch of Wednesday to the 
New York “Evening Post” indicates. One sugges- 
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tion now actively discussed is to the effect that Ger- 
man railway bonds will be offered to the United 
States Government in partial settlement of the war 
debts, if the necessary arrangements can be made at 
Lausanne, the report states. “This settlement would 
be a final one in the matter of reparations and along 
the lines of putting no undue strain on German 
economy,” the dispatch continues. “It would also 
give Great Britain, France and Italy something to 
bargain with in approaching the United States. The 
difficulty that the United States would not accept 
German bonds in payment is to be overcome by a 
guarantee affixed by each government to the bonds 
offered the United States in settlement of its own 
debt. In that way America would not be dependent 
upon the bonds earning any interest in Germany or 
the interest being transferrable.” The German rail- 
way bonds, it is suggested, would bear interest at 
varying rates, but the aggregate payments would be 
“far below the amounts now collectible uncon- 
ditionally under the Young Plan.” 

With the reparations and war debts problems 
again in the forefront of discussion, it was disclosed 
in Washington, Wednesday, that the State Depart- 
ment has sent requests to 14 foreign debtor Govern- 
ments for formal acknowledgments of the obligations 
aggregating $246,000,000, of which the payment was 
postponed during the Hoover moratorium year. 
Documentary forms containing all details of the 
agreement reached last summer for repayment of 
the sums over a 10-year period were dispatched to 
the 14 countries concerned in the course of the past 
month, it was said. Such repayments are to begin 
July 1 1933, and equal monthly installments of prin- 
cipal and interest are to be paid thereafter. The 
interest rate on the delayed payments will be 4%, 
in accordance with the Congressional resolution 
approving the moratorium. Countries to which the 
agreements have been forwarded are Belgium, 
Czechoslovakia, Estonia, Finland, France, Germany, 
Great Britain, Hungary, Italy, Jugoslavia, Latvia, 
Lithuania, Poland and Rumania. No requests were 
sent to Austria and Greece, it was explained, because 
these countries are parties to loan contracts with 
the League of Nations and with certain individual 
countries which make it impossible for them to sign 
agreements without the specific consent of the 
creditor nations. 

—_—o—— 

ORLD disarmament plans and proposals were 
furthered at Geneva, this week, chiefly 
through the medium of private conversations among 
the many leading statesmen now gathered for the 
sessions of the General Disarmament Conference. 
Formal sessions of the conference were over- 
shadowed by the discussions in which the main par- 
ticipants were Henry L. Stimson, American Secre- 
tary of State, Prime Minister Ramsay MacDonald 
of Great Britain, Premier Andre Tardieu of France, 
Chancellor Heinrich Bruening of Germany, and 
Foreign Minister Dino Grandi of Italy. It was gen- 
erally surmised, indeed, that the talks ranged over 
a far wider variety of subjects than those directly 
related to disarmament problems. In dispatches 


from Geneva it was hinted that such lively topics as 
reparations and war debts, the proposed Danubian 
Union, and the Sino-Japanese conflict and its rami- 
fications all came in for their due share of the con- 
versations. Such statements were perhaps too in- 
clusive, as it was announced in Washington, Thurs- 
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day, that word had been received from Secretary 
Stimson denying reports of his participation in repa- 
rations and debts discussions. It may well be 
assumed, however, that few other subjects were 
ruled out of the conclave, as the disarmament prob- 
lem is affected intimately by almost all others. 

The movements of the statesmen were closely 
followed, and there was a great deal of conjecture 
regarding the possible results of their meetings. 
Secretary Stimson arrived in France April 15, and 
he spent all of last Saturday conferring with Pre- 
mier Tardieu and United States Ambassador Edge. 
Mr. Stimson announced on his arrival that he had 
come to Europe simply to get information on the 
disarmament conference, and, if possible, to “get 
behind and push.” The Secretary proceeded 
promptly to Geneva, where he arrived Sunday. As 
the official head of the United States delegation 
to the conference, he called on Sir Eric Drummond, 
Secretary-General of the League of Nations, and soon 
thereafter engaged in earnest conversation with Sir 
John Simon, British Secretary for Foreign Affairs. 
A further talk followed, Sunday, with Chancellor 
Heinrich Bruening, and on Tuesday Mr. Stimson 
lunched with the Italian Foreign Minister, Dino 
Grandi. Prime Minister MacDonald traveled from 
London to Geneva by airplane, Wednesday, stopping 
at Paris on the way for a chat with Premier Tardieu. 
The latter, it was understood, would not proceed 
to Geneva this week, but he changed his mind and 
went to the League city with Mr. MacDonald. 

The stage was thus set for a momentous series 
of exchanges which began Thursday. The statesmen 
conferred in groups of twos and threes, for the most 
part, but several general conferences at which almost 
all were present also were reported. Secretary 
Stimson and Premier Tardieu talked at some length 
on the widely diverse French and American prin- 
ciples of disarmament procedure, but made no 
appreciable progress toward a definite agreement, 
an Associated Press report stated. Mr. MacDonald 
and Dr. Bruening were closeted together for a time, 
Thursday, and later the same day a conversation 
followed in which Mr. Stimson, Mr. MacDonald, M. 
Tardieu and Dr. Bruening all participated. It was 
noted with some interest that when the Disarmament 
Conference session for the day was resumed, none 
of the major statesmen was present, all being occu- 
pied with the private exchanges. 

Not a little stir was occasioned in the Disarma- 
ment Conference, Tuesday, when Secretary Stimson 
made his first appearance at the formal gathering. 
This was the first instance in which a high-ranking 
official of the United States Government partici- 
pated in an important international parley held 
under the auspices of the League of Nations. “There 
was a hum of excitement among the delegates and 
spectators who gathered to watch his arrival,” an 
Associated Press dispatch noted. He arrived just 
after the conference registered its first unanimous 
decision. This was to the effect that decisive steps 
must be taken toward reduction of armaments to 
the lowest possible level. A further resolution was 
adopted Wednesday, approving the principle of re- 
duction of armaments to “the lowest point consistent 
with national safety and the enforcement by common 
action of international obligations.” In Thursday’s 
session Ambassador Hugh 8S. Gibson announced in 
behalf of the American delegation that the United 
States does not in any way oppose regional security 














Volume 134 


agreements, so long as they do not concern this 
country. 
—o-—— 


HE world-wide tendency toward higher and pro- 
hibitive tariffs received a further impetus, 
Thursday, when a British Treasury order was issued 
raising to 20%, from its former level of 10%, the 
general tariff on imports into Great Britain. The 
20% figure represents an average of the new duties 
promulgated under the order. A tariff of 3314% was 
placed on a selected list of iron and steel manufac- 
tures for a period of three months, pending further 
study. A few articles in the general list of manu- 
factures will be assessed only 15%, while a longer 
list, mainly luxuries, will pay 25 to 3314%. There 
is some gain, however, in the cancellation of the 50% 
“anti-dumping” duties announced last November on 
a long list of luxury and semi-luxury items. The 
Treasury order follows exactly the recommendations 
of the Tariff Advisory Committee, which are ad- 
mittedly of an interim nature. Detailed studies of 
the various industries are to precede fixation of final 
duties in most instances. It was admitted in Wash- 
ington, a dispatch to the New York “Times” states, 
that a considerable amount of American exports to 
Great Britain will be affected by the new order. 
The French Government, according to Paris reports, 
is making ever greater use of the quota system for 
regulating imports. A decree was issued Wednesday 
limiting strictly the imports of hosiery for the 
period between March 30 and June 30. Similar 
quotas are now in effect on many other products, 
and some diplomatic exchanges are now in progress 
between the Washington and Paris Governments on 
this subject. United States Ambassador Edge, it is 
indicated, is attempting to secure some relaxation 
of the stringent regulations, in so far as they apply 
to American products. 
5 lie aba 
RASTIC reductions in debt service payments 
by Greece and Bulgaria were announced by 
representatives of the two countries at Geneva, 
April 15. It was made plain in both cases, a dis- 
patch to the New York “Times” said, that the de- 
cisions resulted from the failure of the great Powers 
to authorize, through the League Council, the relief 
measures urged by the Financial Commission of the 
League in its recent report on the difficulties of 
Southeastern European countries. Premier Veni- 
zelos of Greece notified the League Council in a 
public session ‘that his Government would not make 
provision in the budget for the fiscal year beginning 
May 1, for sinking fund payments on either internal 
or external debt. Interest payments, he added, 
would be reduced one-fourth on internal debt, while 
transfers of interest on external debt would be sus- 
pended and full payments made into a blocked 
account in the National bank. These measures, he 
said, would remain in effect five years unless Greece 
receives a $50,000,000 loan in four equal annual in- 
stallments. A notification was received from the 
Sofia Government the same day that Bulgaria was 
suspending for a six months’ period, beginning 
April 1, the transfer of 60% of her foreign debt 
service. Some surprise was occasioned by this dec- 
laration, as the Financial Commission had recom- 
mended the suspension of only 50% of the debt serv- 
ice for this period. “The Council confined itself to 
taking note of the Greek and Bulgarian declarations, 
deciding that only the bondholders were competent 
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to discuss or authorize suspension,” the dispatch 
remarked. 
——= 9 
N A communication to the Haitian Government, 
mailed April 6 and published at Washington last 
Monday, the United States Government announced 
its readiness to negotiate a new arrangement for 
financial control of the Caribbean Republic after 
expiration in 1936 of the 1915 treaty. Any new 
arrangement, it was made clear, must be sufficient 
to protect American bondholders. Washington is 
prepared also to consider on its merits, according 
to the note, any proposal from Haiti for refunding 
its present foreign indebtedness of $14,000,000. 
These declarations were made, a Washington dis- 
patch to the New York “Times” indicated, in reply 
to a note of Dec. 22 last, from the Haitian Govern- 
ment, which was interpreted as a move for virtual 
scrapping of the 1915 treaty by establishing at once 
a fiscal agency to “protect” American bondholders, 
but presumably under less rigid conditions than now 
prevail. Various points set forth in the Haitian 
note of last December were taken up in the American 
reply, and the views of the United States Govern- 
ment were detailed at some length. “The United 
States Government,” the note remarked, “does not 
desire to continue the existing regime longer than 
may be found necessary to fulfill adequately the 
obligations assumed by both governments toward 
third parties, and is prepared to examine in a 
friendly spirit any proposals for an equitable refund- 
ing operation which the Haitian Government may be 
in a position to submit to it.” 
hteadlantiee 
ITTLE progress, if any, has been made so far 
toward adjustment of the tangled relations of 
China, Japan and Russia, notwithstanding the con- 
tinuous diplomatic activity of Occidental countries, 
exerted both directly and through the League of 
Nations. Sino-Japanese armistice negotiations at 
Shanghai, conducted with the aid of British, Amer- 
ican, French and Italian observers, were discon- 
tinued entirely on April 11, owing to the inability 
of the Chinese and Japanese to agree on terms for 
the withdrawal of Japanese troops to the Interna- 
tional Settlement. They were resumed April 20, 
but no early solution of the difficulty is looked for. 
In the meantime, Japanese troops are slowly being 
sent back to their own country or to Manchuria. A 
sufficient force remains to patrol the lines about 
12 miles from the Settlement, and minor skirmishes 
between the Japanese soldiers and Chinese irregu- 
lars are reported almost daily. In Manchuria new 
outbreaks are occurring steadily, as Chinese resist- 
ance to the Japanese conquest of the area is undi- 
minished. The Japanese command at Mukden busily 
dispatches troops to halt each new insurrection, but 
the Chinese are apparently quite equal to the occa- 
tion, as they speedily organize new movements some 
distance away. Chinese irregulars in many in- 
stances are retreating to the Siberian border when 
pursued by the Japanese, and this introduces a grave 
danger of conflict between Japan and Russia. 
Indicative of the current trend in Eastern Asia 
was a bombing of a Japanese troop train on the 
Chinese Eastern Railway, April 12, 14 Japanese sol- 
diers being killed and many injured. Official spokes- 
men of the Tokio Government attributed this inci- 
dent to “Communist bandits,” as the line is con- 
trolled joinly by Russia and China. Such charges, 
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of course, do little to improve the already strained 
relations between Japan and Russia. Old animosi- 
ties between these countries are, indeed, slowly being 
revived under the pressure of the Manchurian con- 
flict of interests. The Tokio Government decided 
last week to send warships to protect Japanese fish- 
ing vessels in the waters off northeastern Siberia, 
and the old fisheries dispute is thus again under 
debate. Soviet troops along the Manchurian border 
have been augmented, and it is reported from Muk- 
den that some 70,000 men are stationed in the 
vicinity of Vladivostock alone. In the leading 
Soviet newspapers of Moscow, editorial warnings 
are appearing against “certain Japanese circles of 
adventurers and militarists.” 

These developments, taken as a whole, are occa- 
sioning more than a little anxiety in Geneva, where 
the League of Nations Assembly committee of 19 
members resumed its consideration, Tuesday, of the 
Shanghai and Manchurian incidents. A draft reso- 
lution, urging early Japanese evacuation of the 
Shanghai area, has been submitted to the Nanking 
and Tokio Governments for approval, it is said, in 
the hope that the 14 points it contains will prove 
effective in settling this difficulty. Henry L. Stim- 
son, United States Secretary of State, is conferring 
with members of the Committee, reports indicate. 
There are, indeed, persistent rumors to the effect 
that the Far Eastern troubles are one of the main 
reasons for the journey of the American Secretary 
to the League headquarters. A complication of no 
mean order remains, meanwhile, in the weakness of 
the Central Chinese Government at Nanking. Great 
bandit, Communist or rebel forces, as they are vari- 
ously called, are again sweeping the country, and 
their depredations are at present especially severe 
in the region of Amoy. Capture of this Treaty Port 
by a rebel army is considered likely, and the British 
cruiser Devonshire is standing by for the protection 
of foreign lives and property. 


= @- 


HE Bank of England on Thursday (April 21) 
reduced its discount rate from 314% to 3%, 
and the Bank of Ireland on the same day reduced 
its rate from 444% to 4%. On Saturday (April 16) 
the National Bank of Hungary reduced its rate from 
7% to 6% and on Monday the Bank of Netherlands 
cut its rate from 3% to 244%. On Tuesday the Bank 
of Finland rate was lowered to 644% from 7%. 
Rates are 11% in Greece; 74% in Lithuania; 7% 
in Austria, Rumania, and Portugal; 64% in Spain 
and in Finland; 6% in Italy, Hungary, Danzig, 
India and in Colombia; 5.84% in Japan; 54% in 
Germany, Estonia and in Chile; 5% in Czecho- 
slovakia, Denmark, Sweden and in Norway; 4% in 
Ireland; 344% in Belgium; 3% in England; 244% 
in France and in Holland and 2% in Switzerland. 
In the London open market discounts for short bills 
on Friday were 1%,@2% as against 2144@2 3-16 
on Friday of last week, and 2@21-16% for three 
months’ bills as against 23-16@2'4%4% on Friday of 
last week. Money on call in London on Friday was 
144%. At Paris the open market rate continues at 
174%, and in Switzerland at 114%. 
bisthivaivin 
HE discount rate at the Bank of England was low- 
ered on Thursday last to 3%. The previous 
rate of 314% was in force since March 17 1932. The 
Bank lost £19,129 of gold during the week ended 
April 20 but as this was attended by a contraction 
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of £2,482,000 in circulation, reserves rose £2,463,000. 
Gold holdings now aggregate £121,429,516, as com- 
pared with £146,739,714 a year ago. Public deposits 
fell off £3,110,000 and other deposits £3,845,493. 
The latter consists of bankers’ accounts which de- 
creased £5,607,138 and other accounts which in- 
creased £1,761,645. The reserve ratio rose from 
32.13% a week ago to 36.16% now. A year ago 
the ratio was 56.02%. Loans on Government se- 
curities rose £2,220,000 while those on other securities 
fell off £11,620,961. Of the latter amount £69,608 
was discounts and advances and £11,551,353 was 
securities. Below we furnish a comparison of the 


different items for five years: 
BANK OF ENGLAND’S COMPARATIVE STATEMENT. 


1932. 1931. 1930. 1929. 1928. 
Apr. 20. Apr. 22. Apr. 23. Apr. 24. Apr. 25. 
£ £ £ £ £ 
Circulation --~----- a354,270,000 348,444,248 362,184,405 357,277,566 134,743,260 
Public deposits - - - -- 9,149,000 13,864,073 17,313,565 18,317,977 17,956,387 
Other deposits ----- 107,424,864 90,187,815 101,789,944 94,088,208 94,839,370 
Bankers’ accounts 72,839,657 54,784,701 66,010,758 58,432,912 ------.. 
Other accounts.-. 34,585,207 35,403,114 35,779,186 35,655,296 ----.---- 
Government secur-. 57,605,906 30,949,684 58,052,629 44,256,855 29,065,081 
Other securities_... 34,480,345 32,481,730 17,078,468 26,562,734 55,931,690 
Disct. & advances 11,197,845 5,981,876 6,804,492 10,949,807 ----.--.- 
Securities. .....- 23,282,500 26,499,854 10,273,976 15,612,927 -------- 
Reserve notes & coin 42,158,000 58,295,466 61,658,812 59,263,775 45,473,493 


Coin and bullion_..121,429,516 146,739,714 163,843,217 156,541,341 160,466,753 


Proportion of reserve 
to labilities.---.- 36.16% 56.02% 51.76% 52.72% 405-16% 
ge ee 3% 3% 34% 54%% 4K% 





a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues, adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 
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HE Bank of France statement for the week ended 
April 15, shows an increase of 156,035,924 
francs. The total of the item is now 77,065,206,078 
frances, which compares with 56,098,292 francs last 
year and 42,333,653,358 francs the year before. 
French commercial bills discounted records a decrease 
of 312,000,000 francs, while advances against secur- 
ities and creditor current accounts rose 1,000,000 
frances and 701,000,000 francs respectively. Notes in 
circulation show a loss of 696,000,000 francs, the total 
of which is now down to 81,827,128,425 francs. 
Total circulation a year ago was 77,791,067 ,875 francs 
and the year before it was 70,899,825,020 francs. An 
increase is shown in credit balances abroad of 178,- 
000,000 francs and a decrease in bills bought abroad 
of 26,000,000 francs. The proportion of gold on 
hand to sight liabilities is this week 70.30%, as com- 
pared with 55.74% last year and 50.25% the previous 
year. Below we furnish a comparison of the various 


items for three years: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes Status as of. 
for Week. Apr. 151932. Apr. 171931. Apr. 18 1930. 
Francs. Francs. Francs. Frances. 
Gold holdings..--Inc. 156,035,924 77,065,206,078 56,098,292,292 42,333,653,358 
Credit bals. abr’d_Inc. 178,000,000 4,408,874,470 6,905,026,330 6,937,539,276 
French commercial 
bills discountedaDec. 312,000,000 3,693,756,224 5,532,926,324 4,764,579,296 
Bills bought abr’dbDec. 26,000,000 8,143,441,433 19,399,359,134 18,755,217,045 
Adv. agst. securs--_Inc. 1,000,000 2,808,412,926 2,855,323,726 2,622,959,012 
Note circulation--Dec. 696,000,000 §1,827,128,425 77,791,067,875 70,899,825,020 
Cred. curr. accts--Inc. 701,000,000 27,803,534,905 22,845,110,667 13,349,966,859 
Proportion of gold 
on hand to sight 
Habilities_- - - - -- Inc. 








0.14% 70.30% 55.74% 50.25% 


a Includes bills purchased in France. b Includes bills discounted abroad. 
-———-@- — 


HE Bank of Germany in its statement for the 
second week of April records a decrease in gold 

and bullion of 18,956,000 marks. The total of bullion 
now stands at 859,786,000 marks, in comparison 
with 2,344,833,000 marks a year ago and with 
2,550,125,000 marks two years ago. Decreases are 
shown in reserve in foreign currency of 13,702,000 
marks, in bills of exchange and checks of 150,465,000 
marks and in advances of 1,280,000 marks. Notes 





in circulation show a reduction of 85,321,000 marks, 
reducing the total of the item to 4,000,354,000 marks. 
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Circulation last year was 3,872,643,000 marks and 
the year previous 4,308,719,000 marks. No change 
appears in deposits abroad. Silver and other coin, 
notes on other German banks, investments, other 
assets, other daily maturing obligations and other 
liabilities show increases of 45,214,000 marks, 1,389,- 
000 marks, 44,000 marks, 73,679,000 marks, 14,185,- 
000 marks and 7,059,000 marks respectively. The 
proportion of gold and foreign currency to note 
circulation is this week 24.7%, in comparison with 
63.5% last year and 67.5% two years ago. Below 
we show a comparison of the various items for three 
years: 


REICHSBANK’S COMPARATIVE STATEMENT. 
Changes 
Sor Week. Apr. 15 1932. Apr. 15 1931. Apr. 15 1930. 
Retchsmarks. Reichsmarks. Retchsmarks. Retchsmarks. 
Gold and bullion_-.-- Dec. 18,956,000 859,786,000 2,344,833,000 2,550,125,000 
Of which depos. abr’d. Unchanged 80,465,000 207,638,000 149,788,000 
Res’ve in for’n curr_..Dec. 13,702,000 128,006,000 114,192,000 357,433,000 
Bills of exch. & checks. Dec. 150,465,000 3,025,909,000 1,550,857,000 1,765,727,000 
Sliver and other coin_Inc. 45,214,000 221,178,000 187,504,000 142,647,000 
Notes on oth.Ger.bks._Inc. 1,389,000 8,854,000 19,409,000 18,261,000 
. 1,280,000 99,133,000 148,452,000 67,381,000 
44,000 361,473,000 102,636,000 93,090,000 
- 73,679,000 937,168,000 473,042,000 606,612,000 
LAabtlittes— 

Notes in circulation..Dec. 
Oth.daily matur.oblig.Inc. 


85,221,000 4,000,354,000 3,872,643,000 4,308,719,000 
14,185,000 384,448,000 312,904,000 638,330,000 

7,059,000 681,369,000 261,451,000 160,300,000 
Propor. of gold & for’n 


eurr. to notecircul’n.Dec. 0.3% 


—_——@e—— 


ONEY rates in the New York market were soft 
throughout the past week, under the powerful 
influence of Federal Reserve open market operations. 
The bank of issue has been thrusting credit into the 
market in the most determined fashion for almost 
exactly two months, and funds are piling up to a 
corresponding degree. In addition again ease is 
world wide, and the Bank of England reduced its 
discount rate, Thursday, from 34% to 3%. In the 
New York market, bankers’ acceptance yield rates 
were lowered 44% Thursday, and some lowering of 
commercial paper rates also was reported. Clearing 
House banks here effected a change, Tuesday, effec- 
tive Friday in calculating balances subject to interest, 
the action, in effect, reducing by \% of 1% the in- 
terest paid on demand deposits. An issue of $75,- 
000,000 of Treasury discount bills, due in 91 days, 
was sold at competitive bidding Monday, at an 
average rate of 0.62%, whereas a similar issue just 
one week earlier cost the Treasury 1.05%. 

In the Stock Exchange money market the trend 
was less pronounced, but nevertheless apparent. 
Call loans were quoted officially at 214% for all 
transactions, whether renewals or new loans. In 
the unofficial street market, however, transactions 
were reported every day this week at 114%, or a con- 
cession of a full 1%. Time loans softened early in 
the week and held steady thereafter. The aggregate 
of brokers’ loans against stock and bond collateral 
showed an advance of $19,000,000 for the week to 
Wednesday night, according to the tabulation of the 
Federal Reserve Bank of New York. Gold move- 
ments for the same period consisted of exports of 
$9,203,000, imports of $1,279,000, and a net decrease 
of $1,488,000 in the stock of the metal held earmarked 
for foreign account. 

dabiadbaeitis 
EALING in detail with call loan rates of the 
Stock Exchange from day to day, 24% was 
the rate ruling al] through the week, both for new 
loans and renewals. The time money market con- 
tinues at a standstill as other offerings are more 


24.7% 63.5% 67.5% 


attractive. Rates are somewhat lower at 2@244% 
for all dates. Prime commercial paper has been in 
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good demand this week, and dealers quickly disposed 
of all paper obtainable. Rates are unchanged. 
Quotations for choice names of four to six months’ 
maturity are 3144@3144%. Names less well known 
are 334@4%. Onsome very high class 90-day paper 
occasional transactions at 3% were noted. 
antelaiiniidd 
RIME bankers’ acceptances continued in good 
demand this week, but paper has been scarce, 
and business is still restricted on that account. 
Rates were reduced on Thursday 4% of 1% on all 
maturities in both the bid and asked columns. The 
quotations of the American Acceptance Council for 
bills up to and including three months are 1% bid, 
%% asked; for four months, 144% bid and 1% asked; 
for five and six months, 134% bid and 114% asked. 
The bill buying rate of the New York Reserve Bank 
is 244% on maturities from 1 to 120 days, and 3% on 
maturities from 121 to 180 days. The Federal Re- 
serve banks show further decrease in their holdings of 
acceptances, the total having fallen from $51,809,000 
to $48,547,000. Their holdings of acceptances for 
foreign correspondents also further decreased, falling 
from $325,684,000 to $308,843,000. Open market 
rates for acceptances are as follows: 
SPOT DELIVERY. 
—180 Days— -——150 Days— sie Days— 


Bid. Asked. Bid. Asked. - Askeds 
Prime eligible bills. ......-... 1% 1% 1% 1% 1% 1 


—90 Days——- ——60 Days——- ——-30 Days-—— 
Bid. Asked. Bid. Asked. Bia. Asked. 
Prime eligible bills. .......... 1 K 1 K% 1 K% 
FOR DELIVERY WITHIN THIRTY DAYS. 
ES TEE REE, i cc cceciennedcnussedbotimensdetonssenenes 1%% bid 
Eligible non-member banks- ....................---.-.-.------------ 1% % bid 


HERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 

for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 




















Rate in 
Federal Reserve Bank. Effect on Date Prevtous 

Aprt 22. Estabitshed. Rate. 
PORES  s ccnsccdsccesdivtiaane 3% Oct. 17 1931 2% 
Tt DE cunwusimeamiguidinnel 3 Feb. 26 1932 3% 
GS ncinicntbuawennn 3% Oct. 22 1931 3 
CL, conieconucinewaean 3% Oct. 24 1931 3 
PN, pcndbsgantannabe 3% Jan. 25 1932 4 
Ds cnnsanpacinnsmammmunibes 3% Nov. 14 1931 3 
Cin cccesancecssinnne 3% Oct. 17 1931 2% 
i, Dil pc resdanceammeannnl 3% Oct. 22 1931 2% 
DEMRERRONE. .. 6c cncsccenceees 3% Sept. 12 1930 4 
EG « nacncetdensenaod 3% Oct. 23 1931 3 
an, dni ieminiiial 34% Jan. 28 1932 a 
as POON... oo ow cewssouen 3% Oct. 21 1931 2% 

—_qe——_ 


TERLING exchange is quiet and sold this week 
on average fractionally lower than last week. 

The outstanding event relating to exchange was the 
reduction in the Bank of England rate on Thursday 
to 3% from 34%. The range this week has been 
from 3.743% to 3.793% for bankers’ sight bills, com- 
pared with 3.757% to 3.80 7-16 last week. The 
range for cable transfers has been from 3.74% to 
3.791%, compared with 3.76 to 3.804% a week ago. 
The market had been expecting the cut in the Bank of 
England rate for the past few weeks. This makes 
the fourth decrease in the rate since Feb. 18. The 
market’s expectation of a reduced discount rate was 
based entirely on the abundance of the London open 
market money supply. It is doubtful that a further 
reduction may be made, although following the 
announcement of the Bank on Thursday open mar- 
ket rates moved still lower, leaving the Bank’s 
official rate still almost as far out of line as at any 
time since January. On Thursday call money 
against bills in London was easy at 1144%-134%, 
compared with 1144%-2% previously ruling for 
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several weeks. Two months bills are now quoted 
17%4%-2%, compared with 2 1-16%-214% on Wednes- 
day, prior to the Bank rate announcement. Three 
months bills are quoted 2 1-16%-24%%, against 
214%-2 3-16%; four months bills 214%, against 
244%, and six months bills 214%-234%, against 
234%. Although there are special circumstances 
surrounding the London market which make money 
abundant and cheap, there is a sense in which the 
recent reductions in the Bank of England rate form 
part of a larger movement indicating easier money 
conditions and lack of demand for credit in many 
European centres. This was shown recently by 
reductions in the Scandinavian official rediscount 
rates and in that of Germany. 

Simultaneously with the announcement this week 
of the decrease in the Bank of England rate, the Bank 
of Ireland reduced its rediscount rate to 4% from 
414%. On Saturday last the Hungarian bank rate 
was reduced from 7% to 6%. On Tuesday of this 
week the Bank of Finland reduced its rate from 7% 
to 644% and the Bank of The Netherlands reduced 
its discount rate 4% to 244%. The market in New 
York confidently expected that the New York Federal 
Reserve Bank would reduce its rediscount rate from 
the present low rate of 3% which has been in effect 
since Feb. 26 owing to the abundance of money 
and lack of demand for credit here. Bankers and 
foreign exchange dealers were the more convinced 
that such a reduction would be made by reason of 
the several decreases in acceptance rates made in 
this centre in recent weeks and of the further reduc- 
tions of 144% on all maturities announced on Thurs- 
day, so that the new acceptance rates now quoted in 
the New York market equal the new record lows 
which prevailed from May 19 to Sept. 22 1931. One- 
to-three months bills in New York are now quoted 1% 
bid, %% asked; 120-day bills are 114% bid, 1% 
asked; 180-day bills are 134% bid, and 114% asked. 
The asking rate on acceptances represents the yield 
to the holder. It would seem that these are the 
lowest bill rates quoted in any market. 

Although the sterling market has been quiet this 
week, this condition has been due to a certain hesi- 
tancy rather than to underlying lack of demand for 
sterling. It is substantially true now, as it has been 
at all times since the first of the year, that sterling is 
in demand in nearly all centres, with most traders 
bullish. The present dullness and uncertainty is 
induced by doubt as to the position of the money 
market rather than by lack of confidence in the 
strength of the pound. As it is, European markets 
report that the London banking authorities inter- 
vened in the Continental markets on several occa- 
sions and sold sterling to prevent a rise. The com- 
parative ease in the pound is also ascribed abroad 
to the liquidation of speculative position of dis- 
couraged bulls, who were tired of waiting for a further 
rise which failed to eventuate. The fact that a 
considerable number of bull accounts have been 
closed out at a loss during the past ten days has 
naturally discouraged fresh speculation. Undoubt- 
edly this fact accounts in large measure for the com- 
parative inactivity of the sterling market this week. 
Bankers say that it has not been easy to trace official 
operations conducted with a view to controlling the 
market or to preventing a further rise. It is believed, 
however, that the London authorities are neverthe- 
less constantly at work to prevent a too rapid appre- 
ciation of the pound. In London it is thought that 
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the official intervention is now being conducted not 
only with greater skill but with greater secrecy. 

The creation of the greatest reserves of gold and 
foreign exchange in the history of the Bank of England 
is seen by some bankers as the result of the proposal 
made on Tuesday by Neville Chamberlain, Chan- 
cellor of the British Exchequer, to seek authorization 
from the House of Commons to borrow up to £150,- 
000,000 “‘to avoid violent and perilous fluctuations of 
the pound sterling.” It is essential, Mr. Chamberlain 
stated, ‘‘to be building up reserves of gold and foreign 
exchange.” This, it is taken, marks an official 
ending of the traditional British policy of operating 
on a small gold reserve as compared with the total 
amount of international financing which London car- 
ries. In the past this policy has functioned satis- 
factorily, but the experience of last summer proved 
that in the presence of abnormal conditions London 
became subject to sudden withdrawals of foreign 
capital sent there for investment. This week gold 
seems to have sold in the London open market at 
109s. 9d. to 110s. per ounce. The Bank of England 
statement for the week ended April 20 shows a 
decrease in gold holdings of £19,129, the total stand- 
ing at £121,429,516, which compares with £146,- 
739,714 a year ago. The current statement of the 
Bank shows an increase of 3.97% in the proportion 
of reserves to liabilities, as compared with the week 
ended April 14. The ratio now stands at 36.16%. 

At the Port of New York the gold movement for 
the week ended April 20, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$1,279,000, of which $998,000 came from Canada, 
$144,000 from Mexico, $125,000 from England, and 
$12,000 chiefly from Latin American countries. Gold 
exports totalled $9,203,000, of which $5,777,000 was 
shipped to France, $2,802,000 to Holland, $400,000 
to Germany, and $224,000 to England. The Re- 
serve Bank reported a decrease of $1,488,000 in gold 
earmarked for foreign account. In tabular form the 
gold movement at the Port of New York for the week 
ended April 20, was as follows: 


GOLD MOVEMENT AT NEW YORK, APRIL 14-APRIL 20, INCL. 


Imports. Exports. 
$998,000 from Canada $5,777,000 to France 
144,000 from Mexico 2,802,000 to Holland 
125,000 from England 400,000 to Germany 
12,000 chiefly from Latin 224,000 to England 
American countries 











$1,279,000 total $9,203,000 total 


Net Change in Gold Earmarked for Foreign Account. 
Decrease $1,488,000. 


The above figures are for the week ended Wednes- 
day evening. On Thursday $998,800 in gold was 
received from Canada and $2,411,200 shipped to 
Holland. There was a decrease on that day of 
$400,600 in gold earmarked for foreign account. 
Yesterday gold imports were 99,300 all of which 
came from Mexico. Gold exports were $14,363,900 
of which $13,544,900 was sent to Holland, $619,000 
to Belgium and $200,000 to England. Earmarked 
gold on that day showed a decrease of $13,344,000. 
During the week approximately $1,461,000 of gold 
was received at San Francisco, $1,347,000 coming 
from Japan and $114,000 from China. 

Canadian exchange is steady but on average frac- 
tionally less favorable to Montreal than last week. 
On Saturday last Montreal funds were quoted at 
1014%% discount, on Monday at 10 1-16%, on Tues- 
day at 974%, on Wednesday at 10%, on Thursday 
at 10144%, and on Friday at 1034%. 
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Referring to day-to-day rates, sterling exchange 
on Saturday last was steady in a dull market. 
Bankers’ sight was 3.7634@3.7734; cable transfers 
3.76144@3.7734. On Monday sterling was firmer. 
The range was 3.7814@3.7914 for bankers’ sight and 
3.7814@3.793% for cable transfers. On Tuesday 
exchange was easier in a dull market. Bankers’ 
sight was 3.7574@3.793%; cable transfers 3.76@ 
3.79%. On Wednesday the market continued dull 
with an easier tone. Bankers’ sight was 3.761%@ 
3.7714; cable transfers 3.7614@3.773%. On Thurs- 
day the market was steady. The range was 3.7544@ 
3.767% for bankers’ sight and 3.7554@3.77 for cable 
transfers. On Friday sterling was much easier; the 
range was 3.7434@3.7434 for bankers’ sight and 
3.7414@3.75 for cable transfers. Closing quotations 
on Friday were 3.741% for demand and 3.745% for 
cable transfers. Commercial sight bills finished at 
3.74; 60-day bills at 3.72; 90-day bills at 3.7114; 
documents for payment (60 days) at 3.72, and seven- 
day grain bills at 3.7234. Cotton and grain for pay- 


ment closed at 3.74. . 
——— 9 


XCHANGE on the Continental countries pre- 
sents no new features of importance. French 
francs are firm, although ruling on average slightly 
lower than last week. In Thursday’s trading the 
franc dipped below the level at which it is possible 
to ship gold from New York to Paris on an exchange 
basis. Cable transfers on Paris were quoted for 
the greater part of the day at around 3.94%, off 3% 
from Wednesday, and on Friday sold still lower. 
The nominal gold export point from New York is 
said to be about 3.9442, but in practice the rate 
must be about 30 or 40 points above this level to 
permit shipments. French foreign trade returns for 
March give fresh evidence of the weakening of the 
French position with respect to the balance of inter- 
national payments. The import surplus has been 
steadily mounting, and for the first quarter of the 
current year the value of imports exceeded that of 
exports by 1,996,000,000 francs. From the present 
state of business it appears that this summer France 
will not receive even as much support as formerly 
from the invisible items, particularly that of the 
tourist trade. In consequence the growing import 
surplus will have an increasingly adverse effect on 
the position of the franc in the coming months. When 
the time comes that the exchange is not artificially 
bolstered through movements of capital to France 
for safekeeping, it would not be strange to see franc 
exchange forced down very much lower. The Bank 
of France statement for the week ended April 15 
shows an increase in gold holdings of 156,035,924 
francs, the total standing at a record high level of 
77 ,065,206,078 francs, which compares with 56,098,- 
292,292 francs a year ago and with 28,935,000,000 
francs in June 1928, following stabilization of the 
unit. ‘The Bank’s ratio of reserves is also at record 
high, standing at 70.30%, compared with 70.16% 
on April 8, with 55.74% a year ago and with legal 
requirement of 35%. 

German marks are steady despite the loss of 
18,900,000 marks in the Reichsbank’s gold reserves 
during the week ended April 15 and of 13,700,000 
marks in the Bank’s reserves of foreign currency. 
Advices from Berlin state that the decline in the 
note cover was due to remittances for debt purposes. 
The sharp increase in the export trade surplus for 
March will have an important bearing on gold re- 
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serves of the Reichsbank in coming weeks and will 
do much to alleviate the strain on the Bank. There 
is renewed talk of the possibility of a further reduc- 
tion in the Reichbank’s rediscount rate, which 
was decreased to 54% on April 8. However, such 
discussion is considered premature in conservative 
banking quarters, where it is pointed out that a very 
low Reichsbank rate would encourage voluntary re- 
payment to foreign markets. As noted above in 
the review of sterling exchange, the Bank of Hungary 
reduced its rediscount rate on Saturday last from 
7% to 6%, and on Tuesday the Bank of Finland 
decreased its rate from 7% to 64%. 

The London check rate on Paris closed at 95.20 
on Friday of this week, against 95.45 on Friday of 
last week. In New York sight bills on the French 
centre finished on Friday at 3.9334, against 3.9454 
on Friday of last week; cable transfers at 3.93%, 
against 3.9434, and commercial sight bills at 3.9334, 
against 3.9414. Antwerp belgas finished at 13.9914 
for bankers’ sight bills and at 14.00 for cable trans- 
fers, against 14.014 and 14.02. Final quotations 
for Berlin marks were 23.75 for bankers’ sight bills 
and 23.76 for cable transfers, in comparison with 
23.75 and 23.77. Italian lire closed at 5.14 for 
bankers’ sight bills and at 5.1414 for cable transfers, 
against 5.14 and 5.141%. Austrian schillings closed 
at 1414, against 1444. Exchange on Czechoslovakia 
at 2.9614, against 2.9614; on Bucharest at 0.603%, 
against 0.6014; on Poland at 11.2214, against 11.22%, 
and on Finland at 1.76%, against 1.74144. Greek ex- 
change closed at 1.2834 for bankers’ sight bills and at 
1.28% for cable transfers, against 1.2834 and 1.28%. 


—o—— 


XCHANGE on the countries neutral during the 

the war is of interest this week as a result of 
the following factors: The reduction in the official 
rediscount rate of the Bank of The Netherlands on 
Monday to 24% from 3%; a firmer tone in peseta 
exchange not apparent for the past several months; 
a conspicuous firmness in exchange on Denmark not 
shared by the other Scandinavians. As pointed out 
here last week and on several occasions previously, 
there is a large surplus of money in Holland owing 
chiefly to the presence of foreign accounts for safe- 
keeping. Gold holdings in The Netherlands bank 
in the past year have increased almost 100%, with 
the statement as of March 31 last showing fl. 876,- 
153,000. In contrast foreign bill holdings have 
shown a sharp contraction. As of this year they 
total fl. 84,349,000, against fl. 220,697,000 a year 
ago. Notes in circulation, fl. 967,039,000, increased 
only fl. 162,009,000, whereas deposits of fl. 192,- 
650,000 were up fl. 152,329,000. Spanish pesetas 
are displaying new strength, with cable rates closing 
this week at 7.82, compared with 7.5944 two weeks 
ago. ‘This is the highest point reached by the peseta 
since the latter part of February. Bankers attribute 
the strength to a new feeling of confidence in the 
Republican Government, as evidenced by the heavy 
oversubscription of the 500,000,000 peseta internal 
loan recently floated. It was reported that foreign 
interests had displayed a willingness to advance the 
funds to the Government, but the authorities decided 
against external borrowing in order to avoid any 
additional strain on the exchange. The apparent 
strength in Danish kroner in face of the weakness 
displayed by other Scandinavains is due chiefly to 
the recent imposition of severe restrictions on ex- 
change dealings and the regulation of imports. 
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Bankers’ sight on Amsterdam finished on Friday 
at 40.46 against 40.53 on Friday of last week; cable 
transfers at 40.47, against 40.54, and commercial 
sight bills at 40.35 against 40.40. Swiss francs 
closed at 19.4014 for checks and at 19.41 for cable 
transfers, against 19.4614 and 19.47. Copenhagen 
checks finished at 20.49 and cable transfers at 20.50, 
against 20.59 and 20.60. Checks on Sweden closed 
at 18.37 and cable transfers at 18.38, against 18.79 
and 18.80, while checks on Norway finished at 18.51 
and cable transfers at 18.52, against 19.17 and 19.18. 
Spanish pesetas closed at 7.8114 for bankers’ sight 
bills and at 7.82 for cable transfers, against 7.6514 
and 7.66. 

—— 

XCHANGE on the South American countries is 
so dull as to be at a practical standstill. There 
is no movement of importance even in Argentine 
exchange. It would seem that all the South Ameri- 
can countries are prospering much more than might 
be expected in their internal business, although their 
foreign trade is so drastically curtailed through the 
various restrictions on foreign exchange operations. 
In all cases quotations are purely nominal and can- 
not be said to represent market values. What few 
transactions are made are for the most part con- 
ducted by private negotiations, or, as they have 
come to be called, ‘‘bootleg’ transactions, and in 
every such case such transactions are conducted on a 
basis far below the nominal quotations sanctioned 

by the governmental control body. 

Argentine paper pesos closed on Friday at 2514 
for bankers’ sight bills, against 2514 on Friday of 
last week; cable transfers at 25.70, against 25.70. 
Brazilian milreis are nominally quoted at 6.45 for 
bankers’ sight bills and 6.50 for cable transfers, 
against 6.45 and 6.50. Chilean exchange is nomi- 
nally quoted at 12%, against 124%. Peru is nomi- 
nally quoted at 28.00, against 28.00. 

ipatiibieaines 

XCHANGE on the Far Eastern countries pre- 
sents much the same aspect as in recent weeks. 
Japanese yen are inclined to ease. As pointed out 
here last week, the Japanese Finance Minister 
clearly indicated that the Government has no inten- 
tion of instituting exchange control and is rather 
indifferent as to whether the yen goes lower, in ac- 
cordance with the market’s expectations. The 
present Government is practically committed to a 
period of inflation. The Chinese units are ruling 
fractionally lower as the result of lower prices of 
silver. The Chinese have been buying silver rather 
heavily in both New York and in London for the 
last month, when 1,403,000 ounces were shipped 
from New York and 416,000 ounces from San Fran- 
cisco. In silver circles it is believed that much of 
this metal has been purchased with gold which was 
received at San Francisco from China in recent 
months. Thus far this year $4,227,000 gold has 
been received on the West coast, of which $1,937,000 

has come this month. 

There was a drop in silver prices on Monday and 
the undertone has been weaker. This fall was 
attributed to short covering by Shanghai speculators 
in sterling. The silver market itself is said to be 
in a healthy condition, and only forced liquidation 
of weakened speculative marginal accounts has kept 
the silver quotations from reflecting the Chinese 
demand. In normal years Chinese purchases of 
silver are paid for out of gold exchange arising from 


Financial Chronicle 


April 23 1932 


a favorable balance of international payments. 
With commodity prices at their present low level, 
with the diminshed purchasing power of the so-called 
gold nations, and with the tariff walls erected against 
many of China’s principal export items, Chinese 
export trade has been curtailed. Her imports have 
not declined in the same proportion, with the result 
that the amount of gold exchange available for the 
purchase of silver is smaller than usual. Conse- 
quently it is maintained that China is purchasing 
gold exchange with gold in order to buy silver. 
Closing quotations for yen checks yesterday were 
3234, against 3314 on Friday of last week. Hong 
Kong closed at 2414@24 3-16, against 23)%@ 
24 1-16; Shanghai at 3154@31 11-16, against 31 11-16 
@317%; Manila at 495%, against 4954; Singapore at 
4374, against 4434; Bombay at 28.20, against 
28 9-16, and Calcutta at 28.20, against 28 9-16. 
thin aki 
URSUANT to the requirements of Section 522 
of the Tariff Act of 1922, the Federal Reserve 
Bank is now certifying daily to the Secretary of the 
Treasury the buying rate for cable transfers in the 
different countries of the world. We give below a 
record for the week just passed: 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922. 
APRIL 16 1932 TO APRIL 22 1932, INCLUSIVE. 
































Noon Buytng Rate for Cable Transfers in New York 
Cnty ae nae Value in Untted States Money. 
Apr.16.| Apr.18.| Apr. 19.| Apr. 20. | Apr.21.| Apr. 22. 
EUROPE— 3 g £ 3 $ 3 
Austria, schilling..... -139550 | .139550 | .139650 | .139550 | .139550 | .139550 
Belgium, beiga.--...-. -140080 | .140134 140134 | .140107 | .139996 | .139973 
Bulgaria, lev--..-.--. -007200 | .007200 | .007200 | .007200 | .007200 | .007200 
Czechoslovakia, krone} .029627 | .029634 | .029628 | .029629 | .029625 | .029627 
Denmark, krone.-.-_.-. -206108 | .206815 | .206453 | .206184 | .206215 946 
England, pound 
sterling........... 3.772416 |3.785166 |3.786166 |3.767250 3.761000 |3.745583 
Finland, markka--.-_-- -017533 | .017550 | .017400 | .017466 | .017416 | .017416 
France, frane_......- 039462 | .039455 | .039459 | .039447 | .039422 | .039387 
Germany, 237514 | .237450 | .237450 | .237492 | .237460 | .237464 
Greece, drachma..... 012883 | .012888 | .012883 | .012883 | .012883 | .012887 
Holland, guilder-..-.-_- 203 | .405189 | .405239 | .405200 | .404942 | .404632 
Hungary, pengo..... 174250 | .174500 | .174250 | .174250 | .174250 | .174500 
Italy, lira........... 051422 ; .051434 | .051425 | .051428 | .051400 , .051408 
Norway, krone.-....| . 190741 | .188746 | .183084 | .182676 | .185123 | .184592 
Poland, sloty......- 111833 | .111833 111750 | .111833 | .111833 | .111875 
Portugal, escudo-.-~... -034175 | .034125 | .034125 | .033925 | .034000 
Rumania, leu-..-..-. P 005966 | .005962 | .005962 | .005958 
Spain, peseta.......- 077021 | .078053 | .078332 | .078164 | .078107 | .078100 
Sweden, krona_.-....- 186666 | .186200 | .182561 | .183976 | .186038 | .183923 
Switzerland, franc..-.| .194546 | .194366 | .194446 | .194378 | .194275 | .194021 
bai ss ~---| -017735 | .017735 | .017667 | .017695 | .017725 | .017785 
Chefoo tael....... 322500 | .322500 | .321875 | .321666 | .321041 | .323958 
ow tael...... 318750 | .319375 | .317708 | .317500 | .317291 | .319791 
ues Fe 312500 | .310312 | .309843 | .309687 | .309843 | .312031 
Tientsin tael.....- -326250 | .326875 | .325625 | .325416 | .325208 | .327708 
Hong Kong dollar. .| .237500 | .235625 | .235625 | .236250 | .235625 | .236875 
Mexican dollar...-.| .224062 -220625 | .220937 | .220937 | .222187 
Tientsin or Pely 
GE a wtictonanl 's 228750 | .225625 | .223333 | .324166 | .223750 | .225833 
Yuan dollar.......) .223750 | .220625 | .220000 | .220833 | .220416 | .222500 
» SURGRc oc cance 282750 | .283250 | .283000 | .282000 | .281250 | .279300 
Japan, yen.._....... 330750 | .331375 | .331000 | .330000 | .329250 | .325200 
Singapore (8.8S.) dollar 426875 | .428125 | .428750 | .427500 | .427500 
NORTH AMER.— 
Canada, dollar......) . 898385 | .898854 | .900260 | .899739 | .899114 | .896979 
Sn aean ee ated -999781 | .999593 | .999531 | .999312 | .999312 
Mexico, peso (silver).| .335733 | .335733 | .335533 | .335666 | .335866 | .335000 
ewfoundland, liar) .895875 | .896250 | .897750 | .896875 | .896875 | .894375 
SOUTH AMER.— oj 
Argentina, peso (gold)| .582283 | .582473 | .582473 | .582497 | .583046 | .582473 
eo ears 065966 | .066266 | .066283 | .066300 | .066633 | .066650 
Chile, peso.......... 20. -120500 | .120500 | .120500 | .120500 | .120500 
i RE 473333 | .473333 | .473500 | .473333 | .474166 | .473500 
Colombia, peso.....- 2 -952400 | .952400 ' .952400 | .9 .952400 
—_@——_ 


HE following table indicates the amount of bul- 
lion in the principal European banks: 











| Aprti 21 1932. Aprti 23 1931. 
Banks of- 

| Gold. | Stlver. Total. Gold. | Stiver. Total 

Re Sey £ ee | £ 

England. _}121,429,516)  ........ 121,429,516|146,739,71 er ene 146,739,714 
France a- .\616,521,648) da 616,521 ,648:448 786,338 (d) 448,786, 
Germany b| 38,966,050, 994,600 39,960,650/106,859,7. 994,600) 107,854,350 
Spain ...-| 89,997,000) 21,949,000111,946,000) 96,846,000, 28,513,000|125,359,000 
NY EEA GO0,S58,000  ccecccce 0,858,000) 57,434,000, --....-- 57,434,000 
Netheri’ds| 74,324, 2,035,000 76,359,000) 37,164,000 2,842,000) 40,006,000 
Nat. 2.901, EROS Ai 72,001,000) 41,148,000) -....... 41,148,000 
Switzerl SEMEL sccasee~ 66,030,000) 25,711,000 - ....... 25,711,000 
Sweden..-| 11,440,000; ----.-.-- 11,440,000) 13,329,000 -....... 13,329,000 
Denmark DEE: wccendme 8,032,000} 9,546,000) --...... 9,546,000 
Norway...) 6,561,000; -.-..-..- 6,561,000; 8,133,000, <..-.... 8,133,000 

















week| 1166160214 24,978 ,6001191138 814:991,696,802) 32,349, 1024 
Prev. week!1161951 24,875,600.1186827 564 991,131,521, 32,515, 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £4,023,250. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 














Volume 134 


The British Budget and the War Debts. 


The omission from the budget for 1932-33 which 
Neville Chamberlain, Chancellor of the Exchequer, 
presented in the British House of Commons on 
Tuesday of reparations receipts and war debt pay- 
ments for the ensuing fiscal year, coming as it did 
close on the heels of the war debts proposal put for- 
ward by former Governor Alfred E. Smith of New 
York at the Jefferson Day dinner at Washington on 
April 13, has had the effect of bringing the old—and, 
we make bold to say, the wearisome—question of 
reparations and debts once more to the front as an 
issue of international finance and politics. The rea- 
son for the budget omission, as Mr. Chamberlain 
explained, was the expectation that at the Lausanne 
Conference, which is scheduled to meet in June, 
some new policy would be agreed upon regarding 
both reparations and debts, in order to meet the 
situation created by the announcement of Chancellor 
Bruening that Germany was unable to make any 
further reparations payments. Mr. Chamberlain was 
careful to state that the omission did not imply any 
change of policy as yet on the part of the British 
Government; the procedure was adopted, he said, 
“as being best calculated not to prejudge any of the 
issues involved.”” The Government’s general policy, 
he added, was still that which had been stated to the 
Commons on Feb. 2, namely, that the Government 
favored a general cancellation of both reparations 
and debts, but that since Germany, which would be 
unable to resume payments after the expiration of the 
Hoover moratorium on June 30, could not make a 
unilateral repudiation of its obligations, the creditor 
Powers would have to reach some new agreement at 
Lausanne. A supplementary budget was promised 
when the Lausanne Conference had reached a con- 
clusion. 

Mr. Chamberlain’s statement lends no counte- 
nance to the inference, which a good many people 
in this country have apparently been quick to draw, 
that Great Britain, by deferring until after the 
Lausanne meeting a budgetary provision for its 
debt payments, is preparing to default on its pay- 
ments or repudiate them as a whole or in large part. 
It is not the habit of the British people, nor at all 
consonant with their temper, to repudiate their 
debts, and the Government declaration of Feb. 2 
would of itself prevent Great Britain from claiming 
a right of unilateral action which it denied to Ger- 
many. The debt funding agreement, moreover, 
permits the postponement of annuities for not more 
than two years upon ninety days’ notice. The state- 
ment does, however, hold out the hope that the 
schedule of payments may be rearranged, and their 
total presumably reduced, because of Germany’s 
inability to pay further reparations, and it is around 
that phase of the subject that controversy now turns, 
and may be expected to turn at least until the out- 
come of the Lausanne Conference is known. 

The budget speech came at a moment when con- 
siderable interest had been stirred up in this country 
by Mr. Smith’s novel proposal. Premising that 
Europe could not pay what it owes to the United 
States because ‘“‘the nations who owe us money have 
not got it,” and that it was idle to expect payment 
so long as the high American tariff ‘makes it im- 
possible for them to pay us in goods,” Mr. Smith 
proposed that we “forget all about it for 20 years,” 
and during that period “write off as paid each year 
25% of the gross value of American products which 
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they buy from us.” “This,” Mr. Smith declared, 
“will help the farmer; it will help the mill owner; it 
it will help the manufacturer; it will help the rail- 
roads and the transportation industries, and in turn 
help all the various lines of activities that are depend- 
ent upon the railroads. I assert that this is a far 
better way to restore trade than the present method 
of sitting idly by, clamoring for the payment of 
debts which we know cannot be paid, and thereby 
losing for the farmers and manufacturers and work- 
ing men of the United States more billions of dollars 
than the whole European debt.’’ 

In an able speech in the Senate on Tuesday, Sena- 
tor Borah examined both the Smith proposal and 
the debt question in general. What the Smith pro- 
posal amounted to, he declared, was cancellation, 
even if the debtor nations bought no more of Ameri- 
can products than the average of their purchases 
during the past few years. Great Britain, for ex- 
ample, is due to pay to the United States during the 
next 20 years $3,645,605,000; on an average volume 
of purchases equal to that of the past few years, the 
amount with which it would be credited under the 
Smith plan would be $3,302,760,000. Belgium 
would be credited with $433,760,000 against total 
payments of $183,883,000, the Italian debt would 
be entirely wiped out, and the French debt would be 
reduced by two-thirds. Who would benefit by the 
Smith proposal? Senator Borah asked. ‘The Ameri- 
can taxpayer could not benefit, because 
there would be no increased purchases: there would 
be no augmenting of the market; there would be no 
enlargement of the sales abroad in order to briag 
about the cancellation. . . . A country would have 
no occasion to cease buying in some other country 
and buy in this country in order to bring about can- 
cellation, because the cancellation would result if the 
purchases here were the same as they had been dur- 
ing the last several years.”” The only persons who 
could benefit largely would be the holders of private 
loans in Europe, and while that might not be objec- 
tionable in itself, Senator Borah could see nothing 
desirable in a surrender by the taxpayers of their 
right to the collection of the debts “in order that a 
very few of the taxpayers may have the advantage 
of such action.” 

Senator Borah further denied that cancellation 
could have ‘“‘the slightest effect upon the economic 
recovery of the world” so long as the policies that now 
prevail in Europe and the programs that come from 
there continue. The cancellation, when the debt 
settlements were made, of 53.5% of the Belgium debt, 
of 25.1% of the debt of Czechoslovakia, of 52.8% 
of that of France, of 19.7% of that of Great Britain, 
of 75.4% of that of Italy, of 19.5% of that of Poland, 
of 25.1% of that of Rumania, and of 69.1% of that of 
Yugoslavia was made “in the interest of financial 
recovery and of economic solidarity throughout 
Europe,” but wholly without effect. Neither are the 
debt payments a heavy burden upon the countries 
that owe them. Senator Borah pointed out that 
in Belgium the percentage of the American debt 
is only 2.45%; in the British budget 3.75%; in the 
Italian budget 1.41%; in the French budget 2.65%. 
In comparison with these trifling percentages, Senator 
Borah cited military, naval and air expenditures of 
Great Britain for the past year of $678,051,247, 
of France $517,910,816, and of Italy $268,057,884. 
The trouble with Europe, the Senator insisted, is 
that the World War is still going on. “The eco- 
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nomic war, the financial war, has never ceased. 
It was a continuation of the war upon the battle- 
field.” In addition, the countries of Europe are 
to-day more heavily armed than at any time since 
the World War was at its height. ‘Unless the funda- 
mental questions which inhere in the European situa- 
tion can be adjusted, it is not within the power of 
the United States, however liberal and generous its 
policy may be, to reconstruct, reanimate or rebuild 
Europe in the slightest degree.” 

It is strange that after all the discussion which the 
question has received, and with all the information 
that is available regarding it, both the facts and the 
essence of the debt situation should still be per- 
sistently ignored or misrepresented by those who in 
this country and in Europe clamor for cancellation. 
The crux of the debt difficulty, as Senator Borah 
pointed out, is not the volume of the debts or the 
annuity system under which they are to be paid, 
but reparations. Small as the payments are, not 
one dollar of the amount has come from the taxation 
of the people of any debtor country. The entire 
amount has come from Germany; more than the 
entire amount, indeed, for the larger claimants are 
actually receiving from reparations more than they 
are paying in debts. France, for example, which 
has included both reparations receipts and debt pay- 
ments in its 1932-33 budget, expects to receive, ac- 
cording to an Associated Press dispatch from Paris 
on Thursday, 2,344,000,000 francs, while paying 
to its creditors 1,171,000,000 francs. In no Euro- 
pean country except Great Britain has there as yet 
appeared any disposition to regard the war debts as 
a national obligation, to be met, to be sure, out of 
reparations in so far as may be, but treated never- 
theless as both a legal and a moral obligation not to 
be disregarded without impairment of national credit 
and a stain upon national good faith. The entire 
responsibility, on the contrary, has been laid upon 
Germany, and the intimation has been repeatedly 
given that unless Germany continues to pay, the 
war debtors will not. There, and there alone, is to be 
found the root of the difficulty. An impossible 
economic situation, created and kept in agitation by 
Powers for which the humiliation of Germany is 
not yet complete, has been deliberately made use of 
for years to misrepresent the true facts of the case, 
and American propagandists have assiduously aided 
in perpetuating the deceit. In pursuit of the fantas- 
tic notion that by canceling debts which Europe has 
never attempted to pay, or thought of paying, save 
out of reparations, the economic disorders of a 
vengeful Europe armed to the teeth can be cured, 
what is left of the debts, it is still urged, is to be 
canceled notwithstanding that more than half of what 
was owed has already been remitted without any 
helpful effect. 

What may happen at the Lausanne Conference is, 
of course, pure speculation. The great obstacle in 
the way of agreement upon anything is France and 
its eastern European allies. Until the French elec- 
tions, which come at the beginning of May, are 
over, Premier Tardieu cannot be expected to do 
more than go on reiterating the demand for “jus- 
tice’ (meaning reparations) and “security” (mean- 
ing the continued maintenance of the largest army 
in the world), and if he should be continued in power 
the elections would naturally be interpreted as a 
national endorsement of his policy. The opposition 
which France is reported to be offering at Geneva to 
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any practical reduction or limitation of armaments 
does not augur well for concessions in the matter of 
reparations. Two things, however, seem certain. 
However strong the German protestations may be, 
Germany will not be permitted to rid itself of repara- 
tions without the consent of the creditor countries, 
for a unilateral action of that kind, even if it did not 
invite drastic reprisals, would put an end to German 
credit abroad. The war-debt countries, on the other 
hand, will not avoid the payment of their debts, 
whether with or without reparations, partly because 
default or repudiation would mark the end of Ameri- 
can financial aid, and partly because, in the present 
temper of Congress and the country, the debt agree- 
ments will not be canceled. The beginning of Euro- 
pean recovery will come only when the creditor 
Powers give up the attempt to compel Germany to 
do the impossible, agree to accept what Germany 
can in reason be expected to pay, and themselves 
shoulder the remainder of the burden. The financial 
burden would be small even if Germany paid nothing 
at all; it will be smaller still if the load of excessive 
armaments is also lightened and a policy of sus- 
picion and hostility replaced by one of co-operation. 








Restoring Confidence in the Business World. 


While Congress has spent a good deal of the 
present session in tearing down and toppling over 
idols and temples which have been considered sacred 
in some circles, the national legislators have now 
reached a stage when they are evidently inclined to 
try to make amends. They are devoting their time 
and thought to efforts towards rebuilding. 

Unquestionably some good work has been done. 
The Reconstruction Finance Corporation was a 
timely creation, and the funds at its disposal appear 
to have been wisely placed with beneficial results. 
Financial aid to relieve railroads of pressing claims 
has been extended, thus tending to relieve apprehen- 
sion. Investigation of Stock Exchange methods will 
not palliate any evil effects which have already been 
sustained, but means of preventing and modifying 
some former unregulated practices will be apt to 
bear good fruit hereafter. 

But no person and no corporation from the weal- 
thiest individuals and the broadest corporations to 
the smallest business enterprise and the humblest 
wage earner and thrifty individual has escaped the 
vortex which is the natural consequence of the era 
of expansion and extravagance that culminated in 
1929. The sad part of the whole distressing experi- 
ence is the destruction of public confidence. Resto- 
ration of confidence is the task to which every 
good citizen, whether of high or low degree, must 
now undertake as the cornerstone upon which to rear 
a new era of prosperity. 

And saturating the country with new supplies of 
Reserve credit is not an effective means to that end. 
There must be better supervisory laws of State banks. 
Those. who apply for a charter for a bank or trust 
company ought to be required to satisfy a commis- 
sion of their qualifications to conduct a banking 
business. Greater caution should be exerted by bank 
examiners to see not merely that books balance, but 
that assets are sound and worth their appraised 
value; that collateral pledged to secure loans has a 
value much beyond the money advanced to the bor- 
rowers. Loans to officers and directors, if per- 
mitted, should be subjects of special inquiry, and 
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securities pledged should be cautiously scrutinized 
and carefully weighed as to value. 

Holding companies have in some instances proved 
to be created for the purpose of evading individual 
liability, and examiners ought to be required to 
ascertain the exact relations which bank officers 
and directors bear to holding companies having deal- 
ings with a banking institution. 

Many new members of legislatures will be elected 
next fall. Care should be taken to nominate men 
who are not only trustworthy, but who have had the 
experience necessary to make them competent. Pri- 
maries are close at hand and discreet politicians 
may best serve themselves by giving heed to the re- 
quirements of the times and lending their aid towards 
a restoration of confidence. 

The turning point may have already been reached. 
At least there are a number of indications of im- 
proved sentiment in the business world. As the 
American builders construct anew may they profit 
by the recent sad experiences and lay sound founda- 
tions for greater and more successful work in busi- 
ness and finance of the United States. 








Lower Wages an Inevitable Step in the Process 
of Economic Readjustment. 

A spirit of optimism should be encouraged and 
is natural in a country of such superb natural re- 
sources as ours, with its phenomenal record of prog- 
ress and development. But the depression which the 
country is now experiencing is itself phenomenal, 
at least in magnitude and in its widespread 
character. 

Every large industrial enterprise in the country 
through mass production has created a supply which 
now exceeds all possibility of consumption, and in 
the face of the nation-wide depression from over- 
production, experts and economists have kept up 
predictions of returning prosperity. They have 
urged that the deplorable conditions were only tem- 
porary, merely the result of fear, born of the psycho- 
logical effect of the collapse in Wall Street in 
October 1929. 

For more than two and a half years our industries 
have slowed down; unemployment has swept the 
country; mortgaged homes have been foreclosed, 
taken over by the holder of liens without prospect 
of resale. Where several hundred men out of a 
thousand have been thrown out of employment to- 
day in many of our major industries, fear has been 
thrown into those remaining, and as a result there 
has been more or less hoarding of currency. The 
problem now is how to restore this shattered con- 
fidence. Unfortunately, organized labor stands in 
the way. 

One of the greatest obstacles to overcome appears 
to be the relentless opposition manifested to wage 
concessions on the part of labor, even where impera- 
tively called for by the requirements of the situa- 
tion. Many laborers are of the opinion that high 
wages are such an absolute essential to prosperity 
that prevailing levels must be maintained in order 
to stimulate an early business revival. 

It is difficult to see how wage earners can main- 
tain such an atttitude, when merely a superficial 
examination of the present situation reveals that 
prices are so shrunken that it is practically impos- 
sible for any business enterprise to secure a profit. 

It must be remembered that labor in this country 
his advanced in material gains far beyond the dreams 
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of labor in many other countries. Our standards of 
living have been so high for all classes of citizens 
that the world has fairly gasped. Even with the 
wage cuts already negotiated by several of our major 
industrial enterprises, and which, as a matter of 
course, will materialize in others, the standard of 
living cannot be greatly threatened in view of the 
large decline in prices of commodities which the 
wage earner must buy. Labor’s greatest misfortune 
at present is the widespread failure to find employ- 
ment. Therefore, if reduced wages will ultimately 
bring about increased business, that, in turn, will 
bring about added employment and help solve one 
of the outstanding economic problems. 

There has been a decided definite downward 
movement in the cost of living during the past two 
years of the depression. It has fallen approximately 
15%. Foodstuffs, which represent the largest and 
most significant expenditure of the wage earner’s 
family, have dropped about 30%. Clothing shows a 
decline of 16%, and rents are coming down, though 
slowly. Fuel and light have dropped 6%, and house- 
hold furnishings approximately 16%. 

Keeping all these facts well in mind, it is evident 
that on the same scale of wages, the wage earner 
is now able to buy a great deal more than he previ- 
ously could with a given amount of money. To that 
extent, therefore, he is enjoying a clear advantage 
and would inure very little hardship by making cer- 
tain concessions from existing wages. 

There is every indication that low prices have 
come to stay for quite a while, and it is merely a 
question of time for the laboring classes to adjust 
themselves to the situation. We are experiencing 
an acute economic condition, and the longer labor 
continues to hold out for former pay the greater the 
obstacle to business recovery and the solution of the 
unemployment problem. 

The attitude displayed by railway employees dur- 
ing the recent negotiations for an adjustment in 
their wages was most astounding. They graciously 
proposed to work two hours less a day, but at the 
same pay for six hours’ work that they have been 
receiving for an eight-hour day. This proposal was 
made in spite of the fact that the total railway wage 
bill absorbs about 50% of operating revenues. Since 
1914 the cost of railway labor has increased nearly 
61%, and if this 61% were increased by another one- 
fourth through a reduction of hours per day, the 61% 
increase would become 76%. It is not surprising 
that the proposal never even received serious con- 
sideration on the part of the railroad executives. 

Bearing in mind the unprecedented nature of the 
depression and the reduction in living costs that has 
benefited the consumer more than at any time since 
the war, there is no reason why equal sacrifices 
should not be made by the great army of public 
servants who have been protected in their positions 
for the past two and a half years, and whose average 
income makes a satisfactory comparison with that 
of other workers. 

Past history of business operations indicates that 
reductions in wage rates have commonly been advo- 
cated as one of the adjustments necessary in order 
to bring about a resumption of activity. In fact, 
every depression has reduced amounts paid in wages 
more or less in accordance with its severity. A gen- 
eration or two ago wage cuts would have been im- 
posed upon the employees of industrial concerns 
almost immediately upon the decline in business. 
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Why then should the present situation stand out as 
an exception, by the emphasis which has been laid 
by certain officials upon the desirability of main- 
taining wage rates? ; 

High wages are advocated as a means of stimulat- 
ing demand. For a short time this may be possible, 
but over a long period of years there can only be 
one result—unemployment, in no small part owing 
to the introduction of labor-saving devices. 

Possibly the most classic example of this situation 
is seen in our railroads, where for a number of years 
labor has dictated its own policy. The outcome has 
been that the railroads have found it more economi- 
cal to increase the investment in roadbed and equip- 
ment so that more powerful engines, longer trains 
and fewer men -would do the work at a reduced cost. 
Therefore, men who have been in the transportation 
service for 20 years or more are now only part-time 
employees. 

This condition is not entirely confined to the rail- 
roads, for while labor has been hoisting itself by its 
bootstraps, American industry has been reducing cost 
by mechanization. The net result of this process of 
mechanization has been the substitution of capital 
investment in machinery for high-priced labor. 

We may see further effects of this policy in the 
mining industry. In coal mining, consumption has 
been reduced by increased boiler-room efficiency, by 
natural gas, by pit-mouth generating plants that con- 
vert the cheaper grades of coal into electricity. One 
can read the fuel consumption comparisons of the 
past decade in the reports of any well-managed rail- 
road system and see how they have lowered coal 
consumption and made less work for the miner, to 
say nothing of less business for the coal-carrying 
railroads. 

There is no question but that President Hoover’s 
proposal to maintain wages, to keep the working 
forces unimpaired, and to continue production at 
full levels was a “beau gest.” When he advanced 
this theory in the autumn of 1929, industrial leaders 
throughout the country pledged him that wages 
would not be cut and labor leaders agreed that they 
would do all in their power to prevent disputes in- 
volving laborer and employer, and also refrain from 
further demands for higher pay! This was all very 
well then. Labor would have been far less able to 
bear it and maintain adequate standards of living. 
At the present moment, however, this proposal has 
nothing to commend it. To maintain wages is 
grossly unsound economics. An impetus in the 
movement for reductions would be an intelligent step 
in the return of prosperity. To maintain production 
at a time of restricted consumption would lead to 
the piling up of unsold stocks and rising inventories, 
which, in turn, sooner or later would bring about 
destructive price levels where wage earner and em- 
ployer alike would become victims of a general disas- 
ter. Such a course would be more harmful than 
beneficial, and would only delay ultimate recovery 
of a sound and enduring character. These facts 
must be recognized in the general desire to help 
speed up a business revival. Nothing can be gained 
from disdirected efforts, however well meant. 








The McNary Resolution and the Commodity 
Markets. 
Senator McNary, of the Committee on Agriculture 


and Forestry, has introduced a resolution in the 
United States Senate authorizing the use of $100,- 
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000,000 of Reconstruction Finance Corporation 
funds for extension of credits to foreign countries 
that may desire to purchase American wheat or 
cotton and have not the ready cash to pay for the 
same. The ostensible purpose of this resolution is, 
of course, to increase the sales of American com- 
modities abroad, and thus reduce the large visible 
supplies being carried in this country, which stand 
in the way of any permanent improvement in com- 
modity prices. The real purpose of the resolution, 
however, appears to be an effort on the part of politi- 
cal interests friendly to the Federal Farm Board and 
its misguided policies to provide an outlet for the 
huge surplus stocks of wheat and cotton being car- 
ried by the subsidiaries of the Board, and which were 
paid for out of the $500,000,000 revolving fund for 
farm relief appropriated by a bountiful Congress 
in 1929. 

This fund, by means of stabilization operations, 

loans to various State co-operatives, &c., has been 
largely dissipated. The wheat and cotton purchased 
by the use of Government money in foolish attempts 
to stabilize prices in the face of the world depression 
that was plainly coming on at the time, have greatly 
depreciated in value since they were acquired by 
the Farm Board subsidiaries. If it were possible to 
liquidate the Farm Board holdings of wheat and 
cotton at present market values, the loss when the 
final accounting was made would probably amount 
to several hundred million dollars. In other words, 
a considerable portion of the revolving funds would 
be entirely wiped out. The storage charges alone 
on the Government owned stocks of cotton and wheat 
piled up in privately owned warehouses and ele- 
vators are a heavy financial burden to carry, and are 
constantly adding to the net loss of the Farm Board’s 
speculative deals. 
_ Confronted by such a situation as this, the Farm 
Board interests turn to Congress for some relief. 
The McNary resolution, setting aside $100,000,000 
of Reconstruction Finance Corporation funds for the 
indirect use of the Farm Board is the answer to their 
plea. Congress, fully aware of the costly experiment 
that the Farm Board has proven, has cut its annual 
appropriation for administration purposes down to 
a mere one million dollars, but by means of the 
McNary resolution the Farm Board will receive a 
fresh lease on life, as this one hundred million dollars 
will find its way back into the coffers of the Board 
by way of repayment to its revolving fund for the 
wheat and cotton sold abroad by means of the credits 
that may be extended. With its finances partly 
rehabilitated, the Farm Board will then be in a bet- 
ter position for the sweeping investigation of its 
affairs provided for in the Norris resolution already 
adopted by the Senate. It is significant that Sen- 
ator McNary, who seeks to improve the financial 
position of the Farm Board, is also Chairman of 
the Committee that will make the investigation of 
the Board’s activities. 

From the standpoint of its effect on the commodity 
markets, the McNary resolution, if adopted, will 
have anything but a favorable reception from the 
cotton and grain trade. We are still in the midst 
of marketing this season’s cotton and grain crops. 
The export demand for both commodities has been 
good thus far, and bids fair to improve for the rest 
of the season, but the cotton and grain business of 
the country should not again be at the mercy of a 
Government agency in whatever form. 
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Better Supervision and Less Costly Bank 
Liquidation Advocated. 

Unusual mortality of State banks during the past 
18 months is likely to bring about a needed reforma- 
tion in the control and supervision of such financial 
institutions. A regretful development is the dis- 
closure either of inefficiency or a lack of ethics on 
the part of many officers and directors of the closed 
banks, or possibly both, which have caused the loss 
of many millions of dollars to confiding depositors. 
Apparently the smaller the bank the greater the 
laxity in proportion to the responsibility. Failures 
of National banks which are subject to Federal regu- 
lation and supervision have been comparatively few. 

National banks are required to become members 
of the Federal Reserve System. As Regional Re- 
serve banks are in a position to extend aid to mem- 
ber banks of their respective districts when help may 
be required, the regional or central banks keep well 
posted as to the condition of their members, a fact 
which effects restraint upon bank officers and direc- 
tors and operates for solvency. 

Large cities have the benefits derived from Clear- 
ing House Associations, membership in which is gen- 
erally held by the larger and more important banks, 
both National and State, including trust companies. 

A National bank is subject to examination at any 
time by a Federal examiner, who is under the direc- 
tion of the Comptroller of the Currency. The Clear- 
ing House also makes its special examination, and 
it is the custom of many such banks to have a third 
examination made at least yearly by a committee 
of directors appointed by the President of the Board. 
This triple investigaition gives assurance to the 
management, the stockholders and the depositors of 
such a bank. 

Most States have a Banking Department or some 
authority which possesses supervisory banking pow- 
ers. The head of such a department, sometimes 
designated as Secretary of Banking, appoints exam- 
iners who periodically inspect the books and assets 
of the State banks, trust companies and savings 
banks. In some States also the courts have juris- 
diction over savings banks, in which case a special 
examination is conducted at least yearly by order 
of a court. 

The acid test, however, of all of these wise pro- 
visions came with the financial and business dis- 
turbances which followed in the wake of the great 
boom of 1928 and 1929, with the result that more 
small institutions were compelled to close their 
doors than ever occurred before in a period of de- 
pression. Upon liquidation of defunct concerns a 
great degree of carelessness in management has been 
disclosed in the making of loans, unjustified loans 
having been extended in numerous cases to directors, 
officers and other favored borrowers. 

Due to such disclosures the Committee on Legisla- 
tion of the Ilinois Bankers’ Association now urges. 
abolition of bank receivers and creation of a bank- 
ing board for closer supervision of State banks. It 
is proposed that published reports shall show assets 
and liabilities in greater detail than at present; that 
loans to individuals connected with a bank and also 
to corporations and firms in which a director may be 
a controlling factor shall be strictly regulated; bank 
officers shall not become officers of any corporation 
primarily engaged in the business of buying and 
selling securities, and a surplus of 50% of the capital 
shall be required before dividends may be paid. The 
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fy fact is that when present State regulations were 


established such a condition as has arisen within 
two years was not contemplated. 

Pennsylvania has perhaps suffered more than any 
other State in the number of bank failures and the 
aggregate amount of liabilities. This has thrown a 
tremendous amount of work and responsibility upon 
the Secretary of Banking, who, no doubt, has been 
deing the best that was possible under the acute 
circumstances. Within a few months he has dis- 
bursed over $11,000,000 to depositors of defunct in- 
stitutions, and that is not more than 10% of the 
aggregate amourt due. 

Conditions in New Jersey are very like those of 
Pennsylvania, with perhaps the reopening of more 
banks on the east side of the Delaware. 

Taxes imposed by States for licenses of cars and 
drivers, and upon the sale of gasoline, have put 
millions of dollars into State treasuries yearly, the 
tax on gasoline sold in Pennsylvania alone amount- 
ing to $33,000,000 last year. It is quite possible that 
such swollen treasury receipts have led in some 
cases to carelessness in supervision of deposits of 
State funds, a factor which would have a baleful 
influence upon bank officials. 

Interests of bankers, stockholders, depositors and 
the public, represented by the Commonwealth, would 
seem to demand better State banking laws for the 
protection of all concerned. 

The high cost of liquidation is well illustrated by 
the payment of a legal fee for one year of $20,000 . 
in connection with a closed bank, the fee not being 
paid out of public funds, but out of the savings of 
hard-working, self-denying parents who sought to 
create funds to educate their children and to provide 
against want. 

What is designed as a constructive step has been 
taken in Massachusetts, two central banking institu- 
tions being created to aid mutual savings banks of 
that State when help may be needed, the idea being 
to have the central banks bear to the savings banks 
a relation similar to that of the Central Reserve 
banks to member banks of the Reserve Bank System. 

In Milwaukee a plan is advocated to establish a 
municipal bank which would accept savings deposits 
of citizens of that city. Milwaukee’s municipal 
credit is somewhat better than that of some larger 
cities, and a socialistic spirit prevails in that com- 
munity which is not noticeable in most large cities. 

The idea promulgated at Washington that Federal 
funds might be loaned to pay to depositors of closed 
banks and be repaid as liquidation progresses was 
not favorably received in Pennsylvania. The Attor- 
ney-General ruled that the Secretary of Banking was 
restricted to the liquidation of insolvent banks and 
that he had no authority to engage in the banking 
business. 








Railways Handle Freight That Is Valued 
at $62,090,000,000. 

Subject to certain qualifications, the Bureau of 
Statistics of the Inter-State Commerce Commission 
has indicated that the average freight revenue per 
ton received by Class I railways in 1930 was $3.65, 
or 6.77% of the average value per ton of the freight 
at destination, which was $53.84. 

The Commission has made public a report from 
its Director of Statistics, Dr. M. O. Lorenz, State 
ment No. 3242, showing for each of the freight com- 
modity classes for which statistics are reported by 





2976 


Class I steam railways, the revenue received by the 
railways in comparison with the market value of 
commodities. The freight revenue is that reported 
for the calendar year 1930, and the values are, so far 
as practical, computed as averages for the year 1930. 
The wholesale prices on which the values are based 
were selected with care, but when consideration is 
given to the fact that there are more than 3,000 
kinds of commodities moving on the railways, 
grouped in 157 classes, without any indication of 
the proportions of the components within each class, 
it is apparent that only a rough estimation of the 
true average value can be achieved. Where the price 
used referred to a point of production, the average 
freight revenue per ton for the class was added so 
that values at destination might be uniformly ob- 
tained. The price per ton was multiplied by the 
number of tons reported by the railways as origi- 
nated in each class to get the total value of the 
commodities in the class. 

“Tt is obvious,” the report says, “that such a total 
is exaggerated to the extent that there is duplication 
in the reports of tons originated. Such duplication 
occurs when traffic is reshipped on new bills of 
lading. For this reason, also, the average freight 
revenue per ton is understated, if one has in mind the 
aggregate revenue paid by a ton from farm to the 
ultimate point of consumption for export.” Thus, 
the average freight revenue per ton of wheat is shown 
as $3.87, or 19.35c. per hundred pounds. This repre- 
sents one average movement, and more than one 
such movement is probably necessary to get the aver- 
age ton to a port or flour mill. 

“As shown by a footnote in the table, the average 
freight revenue per ton is uncorrected for length of 
haul. The fact that one class shows a higher freight 
revenue per ton than the average for another class, 
or for all classes, does not necessarily indicate that 
the freight rates are out of line. The variation may 
result from a difference in length of haul or from a 
difference in other conditions of transportation.” 
Thus, Class 590, passenger automobiles, shows an 
average freight revenue per ton of $31.79. Here is 
an illustration of the combination of a long haul, a 
light load per car, and a high value per ton. The 
freight revenue reported for this class is 5.77% of 
its estimated value. 

“Load per car and length of haul relate to the 
cost of the service performed. If one is simply in- 
terested in what the traffic will bear, the haul and 
the load need not be considered. From the stand- 
point of what the traffic will bear, it is the total 
freight burden per ton from purchaser to consumer 
that is of importance. The last column in the table, 
showing the per cent., which the freight revenue is 
of the value at destination thus has significance only 
with respect to one of the elements usually con- 
sidered in rate-making. 

“Tt is obvious that the freight burden is not gen- 
erally adjusted in proportion to commodity values. 
Of the values at destination, the freight paid repre- 
sents a much larger element in some cases than in 
others. A high ratio of freight charge to value at 
destination is not on its own face an evidence of 
injustice. In some cases the haulage to market may 
cost as much as getting the commodity out of the 
ground ready for transport, and the market value 
at destination may barely cover the sum of the two 
costs. Freight charges are a large factor in the 
destination prices of bituminous coal, gravel and 
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sand, stone, cement, brick, lime, ice, hay, straw, 
and fresh fruits and vegetables, but are a relatively 
smal factor in the prices of wool, leather, tobacco, 
cloth and automobiles. The average percentage for 
all commodities for 1930 is 6.77.” 

As bearing on the question of whether there could 
be any considerable shifting of the freight burden 
from the low grade to the high grade commodities, 
the statement includes an accompanying summary 
of the carload commodity classes. 

For Group I, products of agriculture, the average 
freight revenue per ton was $6.09, or 11.53% of the 
average value per ton at destination, $52.83. For 
Group II, animals and products, the freight revenue 
per ton was $9.69, or 3.46% of the average value at 
destination, $279.99. For Group III, products of 
mines, the freight revenue per ton, $1.87, was 45.75% 
of the average value, $4.10. For Group IV, products 
of forests, the freight revenue was $3.46, or 18.26% 
of the average value at destination, $19.94. For 
Group V, manufacturers and miscellaneous, the 
freight revenue was $5.12, or 4.02% of the average 
value at destination, $127.32. For Group VI, L.C.L. 
freight, the freight revenue, $14.47, was 4.13% of the 
average value, $350.00. For all carload traffic the 
freight revenue averaged $3.36 per ton, or 7.30% of 
the average value at destination. 

The lowest percentage of freight revenue in rela- 
tion to value was shown for the class animal prod- 
ucts, N.O.S. (other than fertilizer materials), for 
which the average value was $495.06 per ton, and the 
average freight revenue $7.18, or 1.45% of the value. 
The highest percentage shown was that for fresh 
grapes, for which the average value was given as 
$53.13, and the freight revenue as $34.54, or 65.02% 
of the value. 

The highest average value per ton at destination 
shown was that for tobacco manufactured products, 
$1,456, on which the average freight revenue was 
$21.39, or 1.47% of the value. The highest average 
freight revenue was that for lemons, limes and citrus 
fruits, N.O.S., $31.90, or 28.24% of the average value 
per ton at destination, which was $112.98. The low- 
est average value per ton was that for sand and 
gravel, $1.57, on which the freight revenue averaged 
$0.84, or 53.37. The lowest average freight revenue 
was that on copper ore and concentrates, $0.51. 

It will be noted that the aggregate value of all 
commodities carried in carload lots is placed at 
$51,706,824,000, and the value of those carried in less- 
than-carload quantities as $10,383,352,000, a total 
of $62,090,176,000. The extent to which the country 
is leaning toward manufacturing is indicated by the 
fact that the manufactured commodities carried, ex- 
clusive of 1.c.l. freight, had a value of approximately 
$35,365,000,000, or 68% of the total value of all com- 
modities carried in carload lots. 

It will probably surprise most people to learn that 
animals and animal products, in point of value, 
ranked second in the five large groups of commodi- 
ties shipped in carloads, with a total value amount- 
ing to $6,476,000,000. “Products of agriculture” 
came third, with a total valuation of almost $5,850,- 
000,000. Of course, however, most animals are pro- 
duced on farms. “Products of mines” furnished the 


railways more than one-half of their total tonnage, 
but in point of aggregate value this group of com- 
modities comes fourth, with a total of about $2,633,- 
000,000. The value of “products of forests” was 
about $1,384,000,000. 
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Perhaps the most outstanding figures in the entire 
report are those regarding the value of the motor 
vehicles and their parts carried. The total estimated 
value of all motor vehicles shipped, and their tires 
and various parts, was $4,002,556,000. This was 
more than the value of “products of mines,” or “prod- 
ucts of forests.” It only lacked 6% of equaling the 
total earnings derived by the railways from all their 
freight service. 

The freight service rendered by the railways was 
equivalent to carrying 9 2/5 tons 316 miles for each 
inhabitant. What this means will perhaps be better 
understood if it is stated that, on the average, they 
carried for each inhabitant a distance of 316 miles 
no less than 1,804 pounds of agricultural products, 
377 pounds of animals and their products, 10,472 
pounds of minerals, 1,130 pounds of lumber and 
other forest products, 4,525 pounds of manufactured 
and miscellaneous commodities, and, in addition, 
483 pounds of less-than-carload freight. The value 
of the freight carried on the average for each inhabi- 
tant was $506, and the amount paid for its trans- 
portation was about $34, or a trifle over a cent for 
each mile it was carried. 

In no other country in the world do railways ren- 
der a freight service per capita remotely approaching 
that rendered by the railways in the United States. 
It might be interesting to conjecture how much the 
total value of the commodities transported by rail 
in this country is due to the magnitude of the scale 
on which our railways have been developed, to the 
low rates charged, and to the character of the freight 
service rendered. 








The Course of the Bond Market. 

Agitated by conflicting currents, the bond market fluctu- 
ated unevenly over the past seven days, and closed on 
Friday at levels not far above the averages one week ago. 
Yesterday’s price index for the 120 domestic bonds amounted 
to 69.86, as compared to 68.49 on April 15. The foreign 
list fluctuated only slightly, with the result that the average 
yield for the 40 foreign issues only declined from 13.39% 
to 13.31% during the week. 

Renewed buying of U. S. Government securities by the 
Federal Reserve banks doubtless was responsible for the 
relative firmness displayed by most obligations. A some- 
what unusual picture is presented in the Federal Reserve 
statement for the week ended April 20, in conjunction with 
similar figures for New York member banks. The Reserve 
tabulation showed net purchases of Government issues 
totaling $93,000,000 in the seven-day period, of which $40,- 
000,000 represented an addition in the New York district, 
The assumption that such large acquisitions would result in 
a drop in the holdings of these securities by member banks 
was disproved, in this instance, since the Government port- 
folio of the latter institutions also registered a large increase, 
namely $54,000,000. The explanation is apparently found 
in the fact that a new issue of Treasury bills for amount 
of $75,000,000 was disposed of during the week and these 
found their way largely into the Reserve Banks, though acon- 
siderable amount also was taken over by the member banks. 
At all events, the swing around the circle generated by 
Government purchases has been sufficient to provide general 
strength among Government and highest-grade corporate 
obligations, while lower-rated corporate issues have more 
closely followed the action of the stock market. 

Moody’s price index for long-term Treasury bonds was 
99.60 at yesterday’s close, as contrasted with 99.82 a week 
ago and 97.04 on April 8. 

All classes of domestic corporate issues advanced in price 
during the week, but gains were most pronounced in the 
ease of the railroads, particularly among the more speculative 
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liens. This was only natural in view of the fact that these 
bonds had suffered most in the prolonged descent of recent 
weeks. The sporadic stock market rallied also aided lower- 
grade bonds so far as sentiment was concerned. Among 
issues of this type with sharp upward swings were Missouri 
Pacific, Frisco, Baltimore & Ohio, and Southern Railway. 
Late in the week Great Northern 7s made a sudden climb 
to 80 in recovering from the softness exhibited a few days 
earlier. 

Inactive carrier issues, on the other hand, were weak. 
Louisville & Nashville 4144s of 2003 sold on Thursday at 
55 and later at 52, off 18 points from the last previous sale. 
The 5s of the same road sold at 59 on Tuesday, down 1344 
points. High-grade railroads were uniformily strong. 

Among the utilities all rating groups rose in price during 
the last seven days. There were few movements of any 
outstanding importance, and quotations adhered closely to 
the action of the general market. The price index for the 
40 utilities is now 76.78, compared to 74.98 last Friday. 
Industrials likewise performed well, with nothing of the 
spectacular in the trend. Amusements were weak as con- 
trasted to stability in other sections. 

The action of municipals greatly resembled that of U. 8S. 
Governments, in that they were generally firm and steady. 
One feature that may prove another balancing force was the 
decision of the Illinois Supreme Court that 1928 and 1929 
tax assessments in Cook County are valid. If the decision 
stands, it should improve the Chicago situation appreciably. 
In Massachusetts the Boston Metropolitan District (formerly 
the Metropolitan Transit District) succeeded in refunding 
the $23,000,000 issue which was in technical default since 
April 14. 

Advances extended over most parts of the entire foreign 
list, although few of the increases were especially marked. 
French Government bonds, however, were up by leaps and 
bounds, one impelling cause undoubtedly being the announce- 
ment that French Government dollar bonds will be traded 
in at Paris. Swedish issues were weak, reflecting the con- 
tinued revelations of unsavory Kreuger transactions. An- 
other soft spot was occupied by Royal Dutch Shell obliga- 
tions, which were off 4 to 5 points. Batavian Petroleum 
414s of 1942, which are guaranteed by Royal Dutch Shell, 
were down almost five points since last Friday. 

Classifying the entire domestic list according to quality, 
largest gains since a week ago have been made by the Aaa 
group, where the price index rose from 92.82 to 94.58. 
Steadiness in the highest-rated issues is further shown by 
the fact that the price index for 30 Aa bonds was 82.62 last 
night, as compared to 80.95 on April 15 and 100.00 one 

The usual price indexes and yield averages follow: 
year ago. 


MOODY’S BOND PRICES.* 
(Based on Average Yields.) 


























All 120 Domestics 
1932 120 120 Domestics by Ratings. by Groups. 
Datly. Domes- ——-———- |---—- --- 

tte. Aaa. Aa. A. Baa. RR. P. U. |Indas 

AG; TB odideuwe 69.86 | 94.58 | 82.62 | 67.07 | 49.22 | 62.56 | 76.78 | 71.48 
| Pees 69.86 | 94.29 | 82.14 | 66.90 | 49.53 | 62.56 | 76.67 | 71.38 
Bibacceccta 69.13 | 93.70 | 81.78 | 66.38 | 48.61 | 61.64 | 76.14 | 70.90 
Divine ova 69.13 | 93.70 | 81.78 | 66.64 | 48.46 | 61.64 | 76.03 | 70.90 
Bins ene we 69.59 | 93.99 | 82.02 | 67.33 | 48.86 | 62.17 | 76.35 | 71.48 
$id 69.59 | 94.14 | 82.38 | 67.16 | 48.71 | 62.09 | 76.35 | 71.48 
| RE eae 68.49 | 92.82 | 80.95 | 66.64 | 47.73 | 60.82 | 74.98 | 71.00 
Tt nobewe 66.73 | 91.67 | 79.11 | 65.87 | 45.59 | 58.73 | 72.85 | 70.06 
| aT ss 66.55 | 91.81 | 79.11 | 65.87 | 45.24 | 58.45 | 72.45 | 70.33 
Bicieuseoes 66.30 | 92.10 | 78.88 | 65.62 | 44.80 | 58.38 | 71.96 | 70.06 
ise cusieed 66.64 | 92.10 | 79.22 | 66.21 | 45.06 | 59.01 | 61.67 | 70.62 

RAR Cot 67.33 | 92.53 | 79.56 | 67.16 | 45.68 | 60.01 | 72.06 | 71.09 
Dicdiwekda 67.07 | 92.68 | 79.68 | 67.07 | 45.15 | 59.29 | 71.87 | 71.38 
SRE SE 68.40 | 92.68 | 80.49 | 68.40 | 46.87 | 60.97 | 73.65 | 71.87 
Gwcwusdnwe 69.03 | 93.11 | 81.07 | 69.03 | 47.44 | 61.26 | 74.57 | 72.55 
Biccustingina 69.22 | 93.70 | 81.07 | 69.59 | 47.34 | 61.04 | 75.40 55 
ie pineitiem ate 70.05 | 94.29 | 80.95 | 70.15 | 48.76 | 62.48 | 76.14 | 72.75 
, Se eK 71.00 | 94.73 | 82.14 | 70.62 | 49.89 | 63.74 | 77.11 | 73.365 
| RRP ate 5 71.67 | 94.58 | 82.50 | 71.29 | 50.80 | 64.80 | 77.55 | 73.65 
Weekly— 

OR eae 74.88 | 96.70 | 84.35 | 73.45 | 55.42 | 70.15 | 80.72 | 74.57 
it ascnacul 75.61 | 96.70 | 84.72 | 73.85 | 56.58 | 71.19 | 81.07 | 74.98 
Re 77.55 | 97.62 | 85.74 | 75.29 | 59.80 | 73.85 | 83.35 | 76.14 

aN Lassies. 75.82 | 95.63 | 83.48 | 73.35 | 58.66 | 72.95 | 81.42 | 73.55 

Feb. 26.-----.-- 74.57 | 94.29 | 82.02 | 72.26 | 57.57 | 71.67 | 79.68 | 72.75 
WB.cccccece 74.46 | 93.70 | 81.654 | 71.77 | 58.32 | 71.77 | 79.56 | 72.45 
Bl ccceccee 72.16 | 91.67 | 79.80 | 69.77 | 55.55 | 69.31 | 77.11 | 70.62 

baal 72.65 | 91.81 | 80.49 | 70.62 | 55.73 | 70.15 | 77.44 | 70.71 

SR, Beresaukont 72.95 | 92.25 | 81.07 | 70.52 | 55.99 | 70.71 | 77.66 
RPP Fe 4.36 | 93.40 | 82.99 | 72.06 | 57.17 | 72. 80.14 | 71.48 
leaped leat 74.77 | 93.70 | 82.87 | 73.15 | 57.30 | 72.16 | 81.64 | 71.19 

Year Ago— 

April 22 1931.--..| 90.69 |105.89 |100.00 | 88.10 | 74.15 | 89.31 | 96.70 | 86.64 
Two Years Ago- 

April 19 1930_.-_-' 95.18 '102.30 | 99.20 | 94.14 | 86.12 |! 96.70 ' 94.88 * 93.70 




















*Note.—These prices are computed from average yields on the basis of one “ideal” 
bond (4% % coupon, maturing in 31 years), and do not purport to show either the 
average level or the average movement of actual price quotations. They merely 
serve to illustrate in a more comprehensive way the relative levels and the relative 
movement of yield averages, the latter being the truer picture of the bond market. 
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Daylight {Saving Time in Effect After Midnight To. 
night (April 24)—Announcements by Federal 
Reserve Banks of New York and Chicago. 


The following announcement regarding the observance 
of daylight saving time, which goes into effect at 2 a. m. 
to-morrow (Sunday) April 24 (when the clocks will be set 
forward one hour) was made by the Federal Reserve Bank 
of New York: 


FEDERAL RESERVE BANK OF NEW YORK. 
{Circular No. 1102. April 20 1932.] 


Daylight Saving Time. 
To all Banks and Trust Companies in the Second Federal Reserve District 
and Others Concerned: 

So-called daylight saving time will be effective in New York City and 
Buffalo, N. Y., during the period from 2 a. m. on Sunday, April 24 1932, 
to 2 a. m. on Sunday, Sept. 25 1932. During this period local time in 
New York City and in Buffalo, N. Y., will be one hour in advance of 
Eastern standard time, and this bank will operate on such local time. 


GEORGE L. HARRISON, Governor. 


The Federal Reserve Bank of Chicago issued the following 
notice on April 18: 


The daylight saving ordinance in Chicago will again become effective 
on April 24, and in compliance therewith Chicago banks will advance 
their clocks one hour for the period April 24 to Sept. 25 1932. 

There will be no change in banking hours, which are from 9 a. m. to 
2 p. m., daily except Saturday, when they arefrom 9 a. m. to 12 m. 





MOODY'S BOND YIELD AVERAGES: 
(Based on Individual Closing Prices.) 
Au 120 Domestics 
1932 120 Domestics by Ratings. by Groups. #) 
Datly | Domes For- 
Averages.| tt. Aaa. Aa. A. Baa. RR. , P.U. , Indus.| etgne 
Apr. 22.-| 7.19 5.10 5.99 7.50 | 10.16 8.05 6.50 702 | 13.31 
. Z1..| 7.19 5.12 6.03 7.52 | 10.10 8.05 6.51 7.03 | 13.32 
20..)| 7.27 5.16 6.06 7.58 | 10.28 8.17 6.56 7.08 | 13.40 
19..| 7.27 5.16 6.06 7.55 | 10.31 8.17 6.57 7.08 | 13.32 
18..} 7.22 5.14 6.04 7.47 | 10.23 8.10 6.54 7.02 | 13.25 
16..| 7.22 5.13 6.01 749 | 10.26 8.11 6.54 7.02 | 13.35 
15..-| 7.34 §.22 6.13 7.55 | 10.46 8.28 6.67 707 | 13.39 
14..| 7.54} 5.30] 6.29 7.64 | 10.92 8.57 | 6.88 7.17 | 13.65 
13..| 7.56 §.29 6.29 7.64 | 11.00 8.61 6.92 7.14 | 13.62 
12..| 7.59 5.27 6.31 767 | 11.10 8.62 6.97 7.17 | 13.53 
11..] 7.55 5.27 6.28 7.60 | 11.04 8.53 7.00 7.11 | 13.50 
9..| 7A7 5.24 6.25 749 | 10.90 8.39 6.96 7.06 | 13.21 
8..| 7.50| 5.23| 6.24) 7.50| 1102) 849] 6.98 7.03 | 13.23 
7..| 7.36 | 6.23) 6.17| 7.25) 10.64) 8.26 | 6.80] 6.98 | 13.08 
6..| 7.28 5.20 6.12 7.28 | 10.52 8.22 6.71 6.91 | 12.97 
6.-| 7.26 | 5.16} 6.12 7.22 | 10.54 | 8.25| 663 | 6.91 | 12.88 
SE ate FY 6.12 6.13 7.16 | 10.25 8.06 6.56 6.89 | 12.80 
2..| 7.07| 5.09) 6.03 7.11 | 10.03 | 7.90 | 6.47] 6.83 | 12.80 
9 1..| 7.00| 6.10; 6.00; 7.04| 9.86) 7.77 | 6.48 | 6.80 | 12.77 
Mar.24..| 6.68 | 4.96) 585| 682/| 9.07| 7.16 | 6.1% | 6.71 | 12.66 
18..| 6.61 | 4.96 | 5.82] 6.78 | 8.89 | 7.05 | 6.12| 6.67 | 12.62 
11..| 643) 490] 6.74| 664] 842] 6.78 | 5.93 | 6.56 | 12.31 
4..| 6.59 | 6.03 | 5.92) 683] 8.58 | 6.87| 6.09] 6.81 | 12.55 
Feb. 26..| 6.71 5.12 | 6.04} 6.94] 8.74] 7.00| 6.24) 6.89 | 12.82 
19--| 6.72 | 6.16} 6.08| 6.99] 8.63 | 6.99 | 6.25 | 6.92) 12.86 
1l--| 6.956 | 5.30] 6.23 | 7.20} 9.05 | 7.25 | 6.47 7.11 | 13.23 
6..| 6.90 | 65.29] 6.17 7.11 9.02 7.16 | 6.44 7.10 | 13.00 
Jan, 29..| 6.87 | 6.26} 6.12 7.12 8.98 7.10 | 6.42 7.09 | 18.22 
22..| 6.72 | 5.18 | 6.96) 696) 880) 6.96) 6.20} 7.02] 138.12 
15..| 669 | 65.16 5.97 | 685 | 8.78 | 695) 6.08 7.05 | 13.44 
8..| 6.94) 6.18] 6.17 7.12 | 9.20 7.28 | 6.12 7.34 | 18.865 
~ Sos 7.26 5.26 | 6.32 7.47 | 10.00 7.93 | 6.23 7.63 | 16.68 
T. AG@ 
Apr.22’31| 15.37 4.40 4.75 5.56 6.75 5.47 4.96 5.67 6.73 
2 Yrs.Ago} 
Apr.19’ 5.06 4.61 4.80 5.13 5.71 4.96 5.08 5.16 6.22 
———— 

















Indications of Business Activity 











THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, April 22 1932. 

More seasonable weather has latterly stimulated retail 
trade to some extent without bringing about real activity. 
Still retail sales have increased with noticeably higher tem- 
peratures, up to nearly summer heat here to-day, 76 degrees 
in Philadelphia and St. Louis, or actual summer temperature, 
80 degrees in Kansas and 72 even in Minneapolis. Spring 
goods have naturally been most favored. The sales have 
been especially good of such articles as millinery, women’s 
apparel in general, shoes and sporting goods as the season 
opens for golf, tennis, baseball, &c. In lesser degree trade 
has increased in building materials, agricultural implements, 
as well as seasonable hardware, and in paints, oils and glass. 
But the demand for men’s clothing has been small, even at 
sharp cuts in prices. The best retail reports have come from 
the large department stores of parts of the Central West. 
Improvement is most noticeable on the Pacific Coast. The 
drive to push the sales of automobiles has not been without 
results. even if there is still much room for improvement. 
Banks are reported to be extending credits more freely. 
They are cheered by the understanding that they are not 
to be penalized for failure to make prompt collections of 
overdue loans. But the big industries are about as dull as 
ever. If there is any improvement at all it is very slight. 
Iron and steel have remained quiet, though there are some 
slight signs of improvement in steel. Planting operations 
have recently been delayed by unseasonably cold weather. 
The seeding of spring wheat is backward at the Northwest. 
In the cotton belt, for the most part, farming operations are 
behind hand. But now they will make up for lost time. 
Wholesale and jobbing trade has for the most part been dull. 
Any improvement in retail trade will have to get a good 
start before wholesalers and jobbers will feel the improve- 
ment. Retail business is helped by very low prices from the 
eagerness of the big stores in the chief centers of-the country 
to make a turnover, on the principle “better the nimble 
sixpence than the slow shilling.” Louisville, Ky., reports 
that the tobacco and cigarette manufacturing plants are 
working overtime with extra help, but the railroad shops at 
Louisville are practically closed. Expectation of big steel 
orders at Chicago from automobile makers has not been 
realized. Similar reports come from Rochester and Buffalo. 
The petroleum industry is in better shape. Crude oil prices 
have been stronger at some recent advance. Natural gaso- 


line has risen slightly, with the production small, and a firm 
market is expected from the prorated production. 

It seems to be a fact beyond question that the winter 
wheat crop in parts of Kansas, Nebraska and Colorado will 
be much smaller than that of a year ago. Wheat however 
has declined on near months about 4 cents during the week 
owing to the fact that there has been some beneficial rain 


in dry sections in the Southwest, and also in Texas and 
Oklahoma while export demand has been disappointing and 
the effect of a declining stock market has been bad. Corn 
has declined 2 cents or more with the cash trade disappoint- 
ing and the influence of a decline in wheat plainly enough 
apparent. Reports of a small export business in corn has 
had no effect as it seemed to have been done in New York 
and New England States at low prices. But it is also said 
that corn has got down to so low a price that it is nearly on 
an export level at Chicago. Rye has declined 4c. or more with 
no sign of export business. Provisions have been weaker and 
lard futures are off 2 to 8 points. Coffee has been dull so far 
as futures are concerned but there has been enough covering 
to raise prices 2 to 8 points, especially as the spot market 
has advanced and the offerings of cost and freight coffee 
have been only moderate. Sugar futures have declined 
2 to 4 points, May leading the drop on a certain amount of 
liquidation. Cotton has dropped 22 points under the 
influence of May liquidation on the eve of the first May 
notices next Tuesday, a decline in stocks and grain and 
dullness of cotton textiles at home and abroad. Also the 
weather of late has been rather more favorable in the cotton 
belt. Rubber has advanced 2 to 9 points partly owing to a 
noticeable decrease in Malayan shipments for the first half of 
April. Hides have declined 15 points. Silk shows little change 
for the week. Silver is off 15 to 25 points and cocoa 8 to 13. 
In Grand Rapids the furniture industry is said to be making 
gains without reaching the activity of 1931. Unemployment 
continues heavy throughout the country though lessened 
somewhat at Detroit, by the increased activity among auto- 
mobile manufacturers. In the mining section of this country 
decreased operations and the closing down of smelters have 
considerably increased unemployment. Municipalities in 
various parts of the United States have been grappling with 
this problem of unemployment but some of them have al- 
ready exceeded their budget allowance. The ‘‘Block Aid” 
movement in New York is on an extensive scale and can not 
fail to have an ameliorating effect on this grim fact of idle- 
ness among workers, which is so remarkable a phenomenon 
of these times. 

Stocks on the 16th inst. had a small or moderate average 
decline after a slight advance at the start. The inability 
of the market to continue the rally of the 14th and 15th inst. 
was a wet blanket. It had declined for 13 days and had 
rallied for only two. Auburn fell 434 to a new low of 37%, 
in dramatic contrast with the high of three years ago of 514, 
and also with the high of 1932 of 15134. And the total 
transactions in stocks on the 16th were less than 580,000 
shares against 1,293,490 on the same day last year. The 
smallness of the trading on the 16th this year with burden- 
some taxation on stock sales overhanging the market sug- 
gested to some the saying “‘Coming events cast their shadows 
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before.”’ On the 18th inst. prices again drifted on monotonous 
trading in an irregular movement downward. The trans- 
actions were less than 850,000 shares. Foreign bonds of 
the better sort advanced, but United States Government 
bonds halted after the recent marked rise. In stocks some 
declined 1 to 4 points, but as a rule the loss was fractional. 
A curious market phenomenon was the firmness of secondary 
stocks in the face of the weakness in what are usually the 
leading stocks. Yet through it all ran the fear that Congress 
would impose taxes on trading that would make bad worse 
in a time surely of severe enough depression. In such cir- 
cumstances it was disheartening to some to see declines of 
33 in Amer. Tel. & Tel. and American Can, 45% in Eastman, 
1% in United States Steel and 234 in Western Union. And 
Auburn shone by comparison with a rise of 14. 

On the 19th inst. prices fell but in most cases only slightly. 
The transactions were in some 1,040,000 shares as against 
848,400 the day before. The selling was under a cloud of 
pessimism that still enveloped the market because of the 
interference of Congress with the easily deranged machinery 
of stock market trading. There is a persistent fear of tax- 
ation on trading so grievous as to threaten a distinct shrink- 
age of the available market. The more popular stocks as 
usual of late, suffered the most. There was a spiritless 
rally towards the end. Amer. Telephone and Eastman, 
however, closed only half a point net lower, Amer. Can and 
du Pont, %%, and United States Steel, 1144, with Auburn 14 
higher, and Santa Fe, % higher. Nine United States 
Government issues were lower on small transactions. British, 
Japanese and Argentine were off. On the 20th inst. some 
railroad shares advanced 1 to 3 points, partly or largely, due 
to taking profits on the short side. Railroad stocks were 
the favorites despite the fact that car loadings for the week 
ended April 9 were the smallest since the war; that is, 26% 
less than in the same week of 1931 and 22% less than in a 
like week of 1921. But railroad stocks are very cheap. 
The trading in stocks was in some 990,000 shares. Bonds in 
general advanced moderately though United States Govern- 
ment bonds declined. Foreign issues were about steady. 
Railroad bonds advanced, including 34 to 24% points on 
Missouri Pacific. Western Union fell 1 to 634 points. The 
total trading in bonds was $10,289,200. 

On the 21st inst. came a rally from the senseless pessimism 
which has recently pervaded Wall Street in an atmosphere 
of gloom thick enough to cut with a knife. The stock market 
had in its way become oversold. Washington disclosures of 
the size of the short account were naturally none too re- 
assuring to devotees of the short side. It might be a case of 
“too much company.” It rather looked that way on the 
21st. And after all a short seller enters into an agreement 
to buy or go to the wall. The Bank of England rate of 
discount was reduced % of 1% on the 21st to 3%. It had 
been cut in half since the middle of February. The banking 
foundations of trade are being slowly but surely strengthened 
throughout most of the world. There has in recent months 
been an unmistakable tendency among the chief trading 
nations of the globe to reduce the bank rates of discount. In 
this country that has been clear enough. It is true that a 
backward spring has recently halted trade. In fact, for a 
year past unseasonable weather has hurt business. It was 
either too cold in a belated spring of 1931 or the summer was 
too prolonged, or the winter for the most part too mild. Too 
little account has been made of this. Meantime, the business 
morale of the country is really better. There is less dread 
and more cheerfulness. The weather is warming up. 
Retail isimproving. There has been perhaps too much noise 
over unfavorable features of business. Probably business 
would have been better if it had been left alone to make its 
way out of the morass of depression up on to the firm hard 
ground of normal recovery. At any rate that is how some 
coolheaded, reflective persons feel. General Dawes may 
have been too emphatic in his talk about the Stock Exchange, 
but otherwise his comments on the better aspects of the 
financial fundamentals of to-day were like a breath of fresh 
air in a close room. 

But to-day stocks again declined, many reaching new lows. 
There was some recovery in railroad shares in the afternoon 
after declines of 3 to 4 points in Norfolk & Western, Santa 
Fe, and Union Pacific. Most of the rails were off at least 
1 to 2 points. Some industrials fell 1 to 2 points and public 
utilities, 1 to 4. Declines occurred in United States Steel, 
eommon and preferred of 1% to 2 points; in American Can, 
and Bush Terminal of 234; in Eastman of 2%; in Auburn of 
2%; B.-M. T., 254; Manhattan Elevated and Coca Cola of 
2%. The transactions were figured at 800,000 shares. 
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Bonds were generally higher headed by railroad and utility 
issues. Foreign bonds were the most active. 

At Fall River, Mass., some inquiry has been reported for 
cloth but in only a few cases have the mills been able to meet 
lowered prices quoted by Southern mills. Sales have been 
Light. The trading has been confined to sateens, mar- 
quisettes, odd constructions in print cloths and to 36-inch 
styles, all for nearby delivery. In sateens, sales were made 
on the basis of 6%ce. for 4.37s and 5%e. for 4.70s. Print 
cloths sold off a fraction; tobaccos for the most part sold at 
full prices. Curtailment was heavy for the week and 
promises to be about the same for another week. At 
Manchester, N. H., the Workers Council of the Amoskeag 
Co. have asked the management for permission to reconvene 
the convention of 200 representatives to consider for a second 
time the proposed wage reduction schedule which was 
rejected several weeks ago. It is understood that this 
request has been granted. Charlotte, N. C., wired on April 
wired on April 17 that an illustration of the very low prices 
at which carded yarns can be purchased is reflected in @ 
statement by a mill official. At this particular mill, the 
present production of a certain type of yarn is not sufficient 
to supply the looms that weave it. The company was 
seriously considering the purchase of a yarn mill as a new 
source of supply. It was found, however, that the company 
could purchase the needed yarns more cheaply than they 
could spin them. Charlotte, wired to-day that the market 
for goods was still as slow as it has been for almost two 
months. Operations are limited to small orders for filling-in 
purposes. 

At Greenville, S. C., preparations for observance of Na- 
tional Cotton Week, May 16 to 21, by manufacturers and 
merchants are progressing rapidly. Manufacturers and re- 
tailers will have booths in the exhibit. A fashion show will be 
presented by Miss Catherine Cleveland of the Institute’s 
staff. A cotton ball will also be held in Greenville during 
the week. At Lafayette, Ga. the textile manufacturing situa- 
tion is reported better than at any period within the past 
12 months. After being closed for two weeks for the installa- 
tion of motors, the Consolidated Textile Corp., which is now 
completely motorized, has resumed operations on full time 
day and night. The Walker County Hosiery Mill is operating 
on full time. The Lafayette Cotton Mill is likewise operating 
on practically full time, using both day and night. At Fair- 
fax, Ala., the Fairfax Mill of the West Point Manufacturing 
Co. is operating on full time, manufacturing towels. 

Lawrence, Mass., wired April.17 that the local textile 
plants would close on April 19, Patriots’ Day. Departments 
in several of the mills closed down last Friday night or 
Saturday noon until the following Wednesday morning. 
Some of the departments in the Pacific worsted division and 
the Arlington Mills closed. Manchester cabled: ‘Tattersall 
says a falling-off in business has caused a less cheerful tone. 
Immediated prospects are encouraging. Another wave of 
pessimism may sweep over the industry, he fears, unless 
there is an early revival of demand. Curtailment on a larger 
scale looms with its attendant unemployment. India is 
providing fairly steady business, he reports. Most of it is on 
light fabrics, prints and fancies, but bulk orders are scarce. 
As a deterrent in forward trading, he says it must not be 
overlooked that cloths bought six weeks to two months ago 
now look comparatively dear. There is much less activity 
for China.”’ 

Chicago wired that throughout the Middle West trade 
was only fair. Chain and mail order houses reported re- 
duced business and do not expect any improvement until 
the National and Municipal governments show definite 
action in cutting expenses and holding down taxes. 

Detroit reported that last week major units of the auto- 
mobile industry increased employment slightly and an- 
nounced releases for heavy orders of steel, tires, glass and 
other automobile equipment. Detroit also reported that 
March sales of new passenger cars in 28 States representing 
53.9% of entire country showed an increase of 11.2% over 
February and pointed to a total March production of 92,000 
units compared with 200,841 in March last year. 

Electric output of the United States for the week ended 
April 16 was 1,480,738,000 kwh., compared with 1,465,076,- 
000 kwh. in the preceding week, and with 1,641,253,000 
kwh. in the corresponding week of last year, according to 
National Electric Light Assn. This is a decrease of 9.8% 
from last year. 

The March sales of 36 chain-store companies were $214,- 
759,699, against $239,251,365 last March, a decrease of 
10.23%. Total sales for the three months were $575,642,- 
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275, against $638,042,853, or a drop of 9.78%. Total sales 
of two mail order houses for March were $33,053,060, 
against $41,053,890, a drop of 19.48%, while for the three 
months total sales were $95,700,563, against $119,497,603, 
or a decline of 19.91%. 

On the 16th and 17th the New York temperatures remained 
cool and even wintry. On the 17th inst. they were 33 to 43 
degrees. Boston on that day had 30 to 44 degrees; Chicago, 
36 to 42; Cincinnati, 34 to 54; Cleveland, 30 to 38; Detroit, 
28 to 50; Kansas City, 52 to 60; Milwaukee, 36 to 44; St. 
Paul, 36 to 60; Montreal, 28 to 42; Omaha, 42 to 58; Phila- 
delphia, 34 to 54; San Francisco, 50 to 60; Seattle, 42 to 48; 
Spokane, 42 to 52; St. Louis, 50 to 58; Winnipeg, 36 to 60. 
On the 19th inst. New York City temperatures were higher, 
or 39 to 64 degrees. Chicago had 40 to 54; Cincinnati, 34 
to 66; Cleveland, 36 to 60; Denver, 36 to 70; Detroit, 36 to 
58; Kansas City, 48 to 54; Milwaukee, 38 to 52; Montreal, 
36 to 52. On the 21st inst. New York City temperatures 
were 45 to 71. Chicago had 44 to 60 degrees; Cincinnati, 
46 to 48; Kansas City, 50 to 68; Winnipeg, 40 to 68; Montreal, 
42 to 62; Boston, 42 to 70. To-day it was 53 to 74 here. 
The forecast is mild and sunny for Saturday and Sunday. 
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Slight Decrease in Retail Food Prices in United States 
Between Feb. 15 and March 15—Decline of About 
17% in Year. 


Retail food prices in 51 cities of the United States, as re- 
ported to the Bureau of Labor Statistics of the United States 
Department of Labor, showed an average decrease of about 
one-third of 1% on March 15 1932, when compared with Feb- 
ruary 15 1932, and an average decrease of about 17% since 
March 15 1931. The Bureau’s weighted index numbers, with 
average prices in 1913 as 100.0, were 126.4 for March 15 
1931; 105.3 for February 15 1932; and 105.0 for March 15 
1932. The Bureau also had the following to say April 20 as 
to the course of retail prices: 


During the month from February 15 1932 to March 15 1932, 26 articles 
on which monthly prices were secured decreased as follows: Strictly 
fresh eggs, 12%; navy beans, 5%; evaporated milk, oleomargarine, lard 
and pork and beans, 4%; flour, cornmeal and prunes, 3%; sliced bacon, 
cheese, canned corn and sugar, 2%; sirloin steak, plate beef, canned red 
salmon, fresh mrilk, vegetable lard substitute, macaroni, rice, canned peas, 
coffee ad bananas, 1%; and sliced ham, wheat cereal and tea, less than 
5%. Eight articles increased: Cabbage, 30%; onions, 21%; pork 
chops, 13%; leg of lamb, 5%; oranges, 2%; hens and canned tomatoes, 
1%; and round steak, less than .56%. The following eight articles showed 
no change in the month: Rib roast, chuck roast, butter, bread, rolled 
oats, cornflakes, potatoes and raisins. 


Changes in Retail Prices of Food by Cities. 

During the month from February 15 1932 to March 15 1932, 31 of the 
51 cities from which prices were received showed decreases in the average 
cost of food as follows: Butte, Cleveland and Los Angeles, 3%; Houston, 
Norfolk, Richmond, Salt Lake City and Savannah, 2%; Baltimore, Boston, 
Charleston (8S. C.), Indianapolis, Little Rock, Memphis, Minneapolis, New 
Orleans, Omaha, Portland (Oreg.), St. Louis and St. Paul, 1%; and 
Cincinnati, Dallas, Fall River, Louisville, New Haven, Philadelphia, Pitts- 
burgh, Rochester, San Francisco, Scranton and Seattle, less than .5%. 
Seventeen cities showed increases as follows: Buffalo, 4%; Chicago and 
Columbus, 2%; Birmingham, Milwaukee, Mobile, New York and Provi- 
dence, 1%; and Atlanta, Bridgeport, Denver, Jacksonville, Kansas City, 
Newark, Peoria, Springfield (Ill.), and Washington, less than .5%. The 
following three cities showed no change in the month: Detroit, Man- 
chester and Portland (Me.). 

For the year period March 15 1931 to March 15 19382, all of the 51 
cities showed decreases: Detroit and Little Rock, 22%; Cincinnati and 
Jacksonville, 21%; Cleveland and Dallas, 20%; Atlanta, Baltimore, 
Birmingham, Indianapolis, Kansas City, Pittsburgh, Richmond, Savannah, 
Springfield (Ill.) and Washington, 19%; Boston, Columbus, Mobile and 
St. Louis, 18%; Charleston (S. O.), Louisville, Minneapolis, Peoria and 
St. Paul, 17%; Buffalo, Houston, Los Angeles, Manchester, Norfolk, Omaha, 
Philadelphia, Salt Lake City and Scranton, 16%; Ohicago, Fall River, 
Memphis, Newark, New Orleans, New York, Providence and Rochester, 15% ; 
Butte and Milwaukee, 14%; Denver, New Haven, Portland (Me.), San 
Francisco and Seattle, 18%; and Bridgeport and Portland (Oreg.), 12%. 
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Sales of Department Stores in Metropolitan Area of 
New York April 1 to April 15 Declined 20.8%. 


Department store sales in the metropolitan area of New 
York, according to a report just issued by the Federal 
Reserve Bank of New York, declined 20.8% in the 13 
shopping days from April 1 to April 15, compared with 
the 13 shopping days from April 1 to April 15 last year. 
New York and Brooklyn department stores reported a drop 
of 21.2% and department stores in Newark a drop of 19.0%. 
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Wholesale Price Index of National Fertilizer Associa- 
tion Advanced One Fractional Point During Week 
Ended April 16. 

For the second consecutive week a relatively small number 
of important commodity prices advanced, causing the 
wholesale price index of the National Fertilizer Association 
to rise during the week ended April 16. The latest index 
number is 62.3, which is one fractional point higher than for 
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the previous week. A month ago the index stood at 62.6 
and a year ago it was 73.2. (The index number 100 is 
based on the average for the three years 1926-1928). The 
Association adds under date of April 18: 


During the latest week four of the 14 groups in the index advanced, five 
declined and the remaining five showed no change. The groups which 
advanced were grains, feeds and livestock, building materials, fuel (includ- 
ing petroleum and its products) and fertilizer materiais. The groups which 
declined were fate and oils, foods, metals, agricultural implements and 
mixed fertilizer. With the exception of the group of mixed fertilizer none 
of the other groups declined as much as 1% during the latest week. 

Sixteen commodity prices advanced during the latest week, while 33 
prices were lower. During the preceding week 11 commodity prices 
advanced and 30 commodities showed lower prices. Practically all of the 
commodities that advanced during the latest week were heavily weighted 
commodities. Included in the list were wheat, cotton, lard, flour, cattle, 
petroleum, gasoline, sulfate of ammonia and coffee. Among the com- 
modities that showed price losses were eggs, potatoes, bread, hogs, tin, 
silver, calfskin, burlap, silk, wool and mixed fertilizers. 

The index number and comparative weight for each of the 14 groups are 
shown in the table below. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928—=100.) 





























Per Cent Latest 
Each Group Week Pre- 

Bears to the Group. April 16| ceding | Month Year 
Total Inder. 1932. Week Ago. Ago. 
23.2 p TSS SSR ene aS 63.3 63.7 63.7 76.2 
16.0 SO ci dite: sini sikeniad dhhieaenencbatmnial 60.5 59.7 57.8 63.7 
12.8 Grains, feeds and livestock..| 47.8 47.1 48.4 68.2 
Be. FF Fe itecdipdimounens rca 47.3 47.3 49.7 63.8 
8.5 us commodities..| 61.1 61.1 61.6 69.7 
6.7 Automobiles. ........-.-.-- 89.2 89.2 89.2 87.8 
6.6 Bullding materials-......... 72.9 72.7 73.4 82.3 
3 es 8 8 = eee 71.7 ae is = 

4.0 House-furnishing goods-- ~~. - 81.2 81. . 
3.8 Fats and sonte slates aaa 40.9 41.5 47.6 60.5 
1.0 Chemicals and drugs--...--.- 87.9 87.9 88.8 90.1 
0.4 Fertilizer materials. _....... 71.1 70.0 69.2 83.9 
0.4 Mixed fertilizer. ...-....... 74.3 76.2 77.3 86.4 
0.3 Agricultural impliements- .---- 92.2 92.3 92.3 95.4 
100.0 All groups combined-_-.-.._- 62.3 62.2 62.6 73.2 
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Loading of Railroad Revenue Freight Continues Poor. 

Loading of revenue freight for the week ended on April 9 
totaled 544,806, according to reports filed by the railroads 
with the car service division of the American Railway 
Association and made publie on April 20. This was a re- 
duction of 155 ears below the preceding week, 192,466 cars 
below the corresponding week in 1931 and 366,510 cars under 
the same period two years ago. The details follow: 


Miscellaneous freight loading for the week ended on April 9 totaled 
196,413 cars, an increase of 3,878 cars above the preceding week but 97,272 
cars under the corresponding week in 1931 and 187,440 cars under the same 
week in 1930. 

Loading of merchandise less than carload lot freight totaled 187 ,687 cars, 
an increase of 1,198 cars above the preceding week but 35,944 cars below 
the corresponding week last year and 64,944 cars under the same week two 
years ago. 

Grain and grain products loading for the week totaled 29,026 cars, 150 
cars below the preceding week, 7,898 cars below the corresponding week last 
year and 10,927 cars below the same week in 1930. In the Western districts 
alone, grain and grain products loading for the week ended on April 9 
totaled 17,951 cars, a decrease of 6,209 cars below the same week last year. 

Coal loading, reduced by the Illinois and Indiana miners’ strike, totaled 
88,200 cars a decrease of 6,581 cars below the preceding week. 27,952 cars 
below the corresponding week Jast year and 44,398 cars below the same week 
in 1930. 

Forest products loading totaled 19,577 cars, an increase of 391 cars above 
the preceding week, but 12,997 cars under the same week in 1931 and 37,780 
cars below the corresponding week two years ago. 

Ore loading amounted to 2,671 cars, anincrease of 488 cars above the week 
before, but 3,965 cars under the corresponding week last year and 8,808 
cars under the same week in 1930. 

Coke loading amounted to 4,059 cars, 349 cars below the preceding week, 
3,191 cars kelow the same week last year and 6,134 cars below the same week 
two years ago. 

Live stock loading amounted to 17,173 cars, an increase of 970 cars above 
the preceding week but 3,247 cars under the same week iast year and 6,079 
cars below the same week two years ago. In the Western distrcits alone, 
loading of live stock for the week ended on April 9 totaled 13,464 cars, a 
decrease of 2,850 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commodities 
compared with the same week in 1931 and 1930. 

Loading of revenue freight in 1932 compared with the two previous 
years follows: 




















1932. 1931. 1930. 
Four weeks in January__...._.. _-_- 2,269,875 2,873,211 3,470,797 
Four weeks in February....._._-__- 2,245,325 2,834,119 3,506,899 
Four weeks in March_____._________ 2,280,672 2,936,928 3,515,733 
0 Pe) SET ERE 544,961 727,852 908 ,059 
waa... 544,806 737,272 911,316 
gs MADRS OT Asean TE: 7,885,639 10,109,382 12,312,804 





The foregoing, as noted, cover total loadings by the rail- 
roads of the United States for the week ended April 9. In 
the table below we undertake to show also the loadings for 
the separate roads and systems. It should be understood, 
however, that in this case the figures are a week behind 
those of the general totals—that is, are for the week ended 
April 2. During the latter period, a total of only 12 roads 
showed increases over the corresponding week last year, the 
most important of which were the Montour RR., the New 
York Ontario & Western Ry.; and the Ft. Worth & Denver 
City Ry. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED APRIL 2. 
Total Revenue Total Loads Recetved Total Revenue Total Loads Recetved 
Ratlroads. Freight Loaded. from Connections. Ratlroads. Fretght Loaded. from Connections. 
1932. 1931. 1930. 1932. 1931. 1932. 1931. 1930. 1932. 1931. 
Eastern District— 
p A: Group B: 
Bangor & Aroostook-.-..-...-..- 1,818 2,116 2,900 311 398 || Alabama Tenn. & py age 273 183 147 265 
Boston & Albany._..........--. 3,055 3,934 3,991 4,821 5,880 || Atlanta Birmingham & Coast-- 835 1,019 751 863 
Boston & Maine.._........--.- 7,848 10,330 11,842 9,579 12,222 || Atl. & W. P.—West RR. of Ala. 676 1,017 1,452 947 1,215 
Central Vermont.......-...--. 735 843 1,026 2,098 2,690 || Central of Georgia.._.....__. 3,854 5,332 5,812 2,065 2,791 
Maine Central_......-.....-. 2,443 3,122 3,815 2,425 3,259 Coane & Greenville. .....- 189 247 410 241 334 
New York N. H. & Hartford._| 11,201 13,583 16,305 11,474 14,126 || Florida East Coast_.......... 1,015 1,135 1,543 367 524 
Sa ahh td sn irtemceberienaionenl 585 736 717 1,043 CEL! ROR 754 1,269 1,416 1,211 1,648 
«& MS thsteb nee 375 70 393 510 
TO isk icc 27,685 34,664 40,596 31,751 39,828 || Gulf Mobile & Northern...... 704 1,039 1,377 713 972 
Illinois Central System... 17,975 22,654 7,521 10,316 
Louisville & Nashville. _.....- ‘ 21,892 25,712 3,332 5,313 
Group B: Macon Dublin & Sav: ety 75 192 373 425 
x Buff. Rochester & Pittsburgh.| ------ | ------ | -----. | -.-.-. | -....-. ppi Central_.......... 1 177 351 252 389 
ee & Hudson........-. 4,885 6,126 6,737 6,423 8,031 |} Mobile & Ohio__..........___ 1,932 2,486 3,320 990 1,561 
Delaware Lackawanna & West. 8,536 38 11,492 5,197 6,247 ville Chattanooga & St. L. 2,652 3,487 5,118 1,798 2,717 
ana ec 2 » eee 5 AE RSS 10,424 13,579 15,860 2,130 16,026 ||} New Orleans-Great N: a 686 1,177 309 294 
& Hudson River 233 24 375 1,792 2 Tennessee Central_..........- 369 638 649 427 656 
Lehigh & New England 1,461 1,552 2,399 985 1,125 
7,128 8,241 9, 5,932 ‘ POIs icc iain ts hint die atid 46,380 63,722 79,642 21,837 30,793 
ee a Toe 1,725 1,670 2,1 21 
New York Central 17,709 26,971 32,513 24,777 33,218 || Grand total Southern District 86,299 | 120,075 | 144,902 47,177 67,255 
New York Ontario & Western 1,676 1,402 1,495 p a : 
h & Sha’ 446 445 732 
- Shawmut & Northern... 338 474 625 193 284 
6. Tae & es ad ctw I Gbhn ine Eo ccaa sd badnees ie Ry. of Chicago. ......... 1,201 1,654 1,886 1,174 1,384 
Chicago & North Western....- 13,473 18,415 22,891 7,835 10,345 
bi SRE eee ee Dae 54,561 70,083 83,828 59,428 77,825 ‘o Great Western....... y f ,895 2,552 2,772 
Chic. Milw. St. Paul & Pacific.| 15,957 20,975 27,222 6,482 7,925 
Chic. St. Paul Minn. & 2,930 4,353 5,4 2,686 3,547 
Group C: Duluth Migsabe & ern... 368 711 9 67 129 
sip aecmncieninies a0 paces a 576 624 556 983 1,382 |} Duluth South Shore & A 370 924 1,438 1 524 
Chicago Indianap. & Lo ag 1,482 2,045 2,223 1,751 2,382 || Elgin Joliet & Eastern._...... 3,692 6,360 10,511 4,101 7,151 
Cleve. Cin. Chic. & St. Louis 8,208 10,346 12,428 a 13,241 || Ft. Dodge Des M. & Southern. 304 366 455 132 1 
Central Indiana___........... 45 83 78 117 101 || G Northern.............. 7,310 9,112 11,029 1,909 299 
Detroit & Mackinac__......_. 221 355 441 98 141 || Green Bay & Western......... 500 637 645 351 511 
Detroit & Toledo Shore Line... 208 224 343 2,206 2,716 mee a & St. Louis_...... 1,668 2,327 2,935 1,474 1,779 
Detroit Toledo & Ironton... -.... 1,274 2,024 3,488 785 1,873 . &. Paul & 8. S. Marie... 4,401 5,386 6,867 1,895 2, 
Grand Trunk Western.......- 2,636 4,211 6,208 5,968 ,046 SA 7,659 10,116 12,246 1,87: 2,675 
Michigan Central. ........... et ret wee — oars Spokane Portland & Seattle--.- 1,074 1,219 1,874 71 1,000 
New York Chicago & St. Louis} 4,131 5,563 7,236 7,897 10,946 Ws cote nttdanwcsncoeed 63,374 85,428 | 110,332 33,583 44,720 
Marquette.._.-........- 4,109 6,038 7,466 3, 4,981 
Pitts Erie.__.... 3,414 5,659 8,413 3,836 438 
Pittsburgh & West Virginia_ 912 1,189 1, 600 874 Central Western Dist.— 
EER TELS SEER 4,959 6,374 7,876 7,054 9,495 || Atch. Top. & Santa Fe System.! 18,375 22,566 28,466 3,686 4,925 
Wheeling & Lake Erie_......- ,456 ,666 4,412 1,693 3 Main: temioctsieeteah nies shah aabhaih cee in 2,930 3,528 4,692 1,727 2,841 
Bingham & Garfield.......... 171 193 276 21 48 
TN Seka ees wi csiia 44,119 61,770 78,728 54,514 75,136 || Chicago Burlington & Quincy..| 14,869 18,888 24,052 5,253 7,291 
Chicago Rock Island & Pacific.| 11,741 14,962 18,076 6,507 8,449 
Grand total Eastern District..| 126,365 | 166,517 | 203,152 | 145,693 ; 192,789 || Chicago & Eastern Illinois_._.-. 2,629 3,127 3,878 1,944 2,628 
Colorado & Southern_........ 832 1,418 1,481 758 1,167 
Allegheny District— - Denver & Rio Grande Western. 1,535 2,596 3,057 1,657 2,090 
Baltimore & Ohio_..........- 26,063 33,726 | y43,720 12,172 18,233 || Denver & Salt Lake.......... 52 399 277 7 & 
Bessemer & Lake Erie_........ 923 1,749 3,520 931 2,115 || Fort Worth & ane City...- 1,109 1,049 1,614 610 1,025 
ESE, SPOTS LRAT, LS RRR NR SOS Northwestern Pacific......... 606 1,107 219 282 
Buffalo Creek & Gauley_--.-..- 127 194 238 3 6 || Peoria & Pekin Union_.......- 161 132 175 21 46 
Central a. of New J pass 6,261 7,751 10,780 9,731 13,481 || Southern Pacific (Pacific) ..... 14,106 17,038 24,009 3,108 4,300 
CN bids on dbbkden died 154 2 897 49 55 || St. Joseph & Grand Island. ...- 219 290 377 
emmetiaa & Pennsylvania... 242 370 407 14 24 || Toledo Peoria & Western.....-. 273 235 470 620 1,027 
Ligonier Valley.............. 158 133 156 9 43 || Union Pacific System_.......- 11,214 14,010 17,034 5,403 6,653 
SARS SSE RES ee cane 1,147 1,432 2,979 4,213 || U edb diiix o Gib in dedadice dinentnis eccwiees 310 446 370 7 
Pennsylvania System_.......- 55,395 76,546 94,723 31,563 43,802 || Western Pacific.............. 1,250 1,522 1,508 1,146 1,226 
"3. Re alte eee 1,58 14,708 18,610 14,193 21,162 
Union (Pittsburgh) _-.........- 3,777 8,526 12,923 882 2,161 Total... 82,322 | 103,005 | 130,889 32,871 44,264 
West Virginia Northern_.....- 48 40 47 1 4 
Western Maryland..........- 2,746 3,215 4,081 3,486 4,512 
_ Southwestern District— 
gM RE RE 108,624 | 148,392 | 191,468 76,013 | 109,811 || Alton & Southern. ........... 161 208 333 2,889 3,206 
Burlington-Rock Island.-..- a 125 166 286 311 217 
Pocahontas District— Fort Smith & Western.... 157 197 277 101 185 
Chesapeake & Ohio_.......-. --| 16,109 19,674 23,720 5,186 8,000 || Gulf Coast Lines_....-....... 1,547 2,262 3,490 907 ‘i 
Norfolk & Western_........_- 12,251 16,923 21,251 3,117 4,408 || Houston & Brazos Valley..-_... 2 192 169 33 
Norfolk & Portsmouth Belt Line 1,18 2, 2,833 1,126 1,807 || International-Great Northern... 1,471 5,795 1,981 1,881 2,371 
IR iiniica se ck mad nisieiiens 2,732 3,258 4,022 313 495 || Kansas Oklahoma & Gulf... 284 727 1,1 
Kansas City Southern. .-..... 1, 1,972 2,528 1,281 : 
a cthintalisst sald neteceoaisasnalte te 32,278 42,051 51,826 9,742 14,710 || Louisiana & Arkansas_..-.....- 1,149 1,615 2,472 1,002 
Litchfield & Madison......... 289 280 372 646 
Southern District— Midland Valley_............. 550 793 966 238 274 
Group A Missouri & North Arkansas... 108 130 
Atlantic Coast Line........__- 9,192 14,448 15,959 4,119 5,627 || Missouri-Kansas-Texas Lines. -. 4,597 5,427 6,254 2,199 2,773 
eT a See eee 788 1,253 1,614 1,204 1,560 || Missouri Pacific.............. 13,004 17,195 21, i 6,553 10,217 
Ciamieios & Western Carolina 466 724 815 837 1,116 || Natchez & Southern..-....... 1 41 28 
Durham & Southern..-......- 139 142 201 260 438 || Quanah Acme & Pacific....... 7 79 163 76 1 
Gainesville & Midland.......- 51 97 87 115 146 || St. Louis-San Francisco...--..- 7,349 9,697 12,417 3,020 4,061 
Norfolk Southern. ..........- 1,592 2,020 2,634 1,012 1,752 || St. Louis Southwestern. .-.... 2,019 2,313 / 1,283 2,287 
Piedmont & Northern_-.--...-_- 541 630 623 791 1,056 || San Antonio Uvalde & Gulf--..- 613 693 726 239 397 
Richmond Frederick, & Potom . 377 422 485 3,414 4,309 || Southern Pacific in Texas & La 5,617 6,249 8,362 2,378 4,047 
Seaboard Air Line.........__- 7,811 10,773 12,464 3,153 4,457 || Texas & Pacific............-- 3,486 4,711 6,077 3,298 5,141 
Southern System_..........-- 18,783 25,638 30,118 9,752 15,108 || Terminal RR. Assn. of St. Louis 1,701 2,063 3,422 2,060 2,807 
Winston-Salem Southbound. -.-_ 179 206 260 683 893 || Weatherford Min. Wells & Nor. 21 35 91 35 
NE hs cit ae ale die ick ws 39,919 56,353 65,260 25,340 36,462 TASER a a pene 45,699 62,384 75,490 31,161 45,924 























x Included in Baltimore & Ohio RR. y Estimated. z Included in New York 


Ceutral. 

















“Annalist” Weekly Index of Wholesale Commodity 
Prices. 


The “Annalist’’ weekly index of wholesale commodity 
prices fell back to 90.8 on April 19 from 91.3 (revised) on 
April 12 and 105.5 on April 21 1931; it still stands, however, 
above the post-war low of 90.3 of March 29. The decline 
was dominated by the drop of the farm products index to a 
new low in sympathy with weak security markets, the grains, 
cotton, live stock and hides all reporting definite losses. 
The “Annalist’’ further reports: 

Lack of strength in the textile group also contributed to the decline; 
bituminous ceal and the petroleum group, on the other hand, were higher. 

The decline in domestic prices continues part of a world movement, but 
the drop has been much more severe of recent months in this country than 
elsewhere, in part because in many countries the abandonment of an un- 
restricted gold basis has had a definitely inflationary effect. Canadian 
prices have declined greatly since November after a small two months’ 
rise. Their movement downward, however, is relatively gentle compared 
with our own, reflecting the restrictions on gold exports; the net decline 
in the six months since September amounts to only 1.3%, compared with 
a drop in our own country of 9.4%. 

In Great Britain also the wholesale price level, as measured by the Board 
of Trade, has moved slowly downward since November, after an abrupt 
two months’ rise when the gold standard was abandoned. Prices there in 
consequence are 5.4% higher than in September and stand little lower than 
in April a year ago. French prices have advanced 3.4% in the three 
months since December, after a decline as precipitous as our own during 
the preceding two years, although since France is on a gold basis the rise 
cannot be attributed to inflation of the ordinary kind. 

German prices continue to decline, although March figures are not 
available. The February loss was relatively mild, but followed upon a 


decline during the second half of 1931 that was even more severe than our 
own, thanks to the active deflationary measures pursued there. Italian 
prices continue to decline slowly. The Bank of Japan's domestic index 
continued in February the rise inaugurated in November, the total advance 
amounting to 9.9% and reflecting the inflationary measures brought on 
by the military activities in China and the financial difficulties of the 


Government. 


DOMESTIC AND FOREIGN WHOLESALE PRICE INDICES. 


(1913==100.0) 








March.| Feb. Jan. | March. 


Per Cent Change 
Month. Year. 





91.1 92.3 94.0 | 109.3 —1.3 | —16.7 
107.9 | 108.1 | 108.4 | 117.3 —0.3 —8.0 
104.6 | 105.3 | 105.8 | 105.9 Bf —1.2 
427.0 | 421.0 | 414.0 | 492.0 4 | —13.2 

* 











99.8 | 100.0 | 113.9 
s 314.0 | 317.0 | 339.0 
* 122.0 | 120.6 | 119.6 


* 
¥ 
* 





ooetd 





* Not —t x July, 1914==100.0. 


Indices used: A., “Annalist’’; 


Canada, Dominion Bureau of Statistics; 
‘ederal 


Great Britain, Board’ of Trade; France, Statisque Generale; Germany, Fi 
Statistical Office; Italy, Bachi; Japan, Bank of Japan. 


THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES (1913==100). 





Aprtl 19 1932 ;| April 49 1eee April 21 1931 
Oe is os cir ci nnttinin aimee titi’ 71.0 95.6 
Pe ach 26cm chadeimaamad 94.7 oa: é 110.9 
Teutls SE sndecodbatihatae nivel 75.7 x76.2 99.2 
Py a diiinniennmtrididintntbnnsihibiaiatel 130.2 128.0 126.1 
EGET Ss As RE SSE EI) ATR 96.6 96.6 104.4 
Building materials.............-..- 107.7 107.7 122.3 
elie ote e nnn tnsinn maae 95.8 95.8 99.0 
Se cine docincannacnetedme 83.2 83.8 85.4 
Be SRE nb vco besccnndesbonk. 90.8 x91.3 105.5 
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Weather Conditions Affecting Sales According to 
Survey by National Association of Credit Men. 


Reports of adverse weather conditions affecting seasonal 
trade conditions are common in the April survey of nation- 
wide sales and collections published April 18 in “Credit 
and Financial Management,” official publication of the 
National Association of Credit Men. The survey covers 
106 of the leading trading centers of the country. Of the 
106 cities reporting 50% note sales to be fair while the re- 
mainder report slow selling conditions. Collections are 
reported good in only one city of the country, Flint, Mich., 
while none of the correspondents noted good sales. Approxi- 
mately 55% of the reports found collections to be fair, the 
rest noting slow collections. 

In general the most optimistic reports came from the 
middle section of the country. Michigan sends word that 
“there has been a noticeable slump in conditions in Detroit, 
but the public hope is pinned upon the Ford Motor Company’s 
early opening. Flint reports the very good news that there 
has been a marked change in conditions from slow to good.” 
It is stated that Minnesota also finds encouraging trends 
stating that “there is evidence of activity on the part of 
some firms, principally national distributors—apparent 
preparation in anticipation of the marked improvement in 
sales, and there seems to be actual confidence where confi- 
dence has been lacking for a long time.” Oklahoma finds 
“collections and sales tightening up a bit in Oklahoma 
City, while Tulsa reports a strong indication of improvement 
in collections and sales.” Indiana believes that there ap- 
pears to be a slight improvement in collections in Terre 
Haute and sales have improved somewhat although factories 
are still below normal in operations. 

Correspondents in the New York area which includes 
the whole Metropolitan District report sales and collections 
fair generally, with a slight pick-up in some sections. 


an 





Farm Wages Show Futher Drop During Period from 
January 1 ta April 1. 


The supply of farm hands was about twice as large as the 
effective demand for farm help on April 1, with wages 
averaging about 94% of pre-war, according to the Bureau 
of Agricultural Economics, U. 8S. Department of Agriculture. 
The April 1 farm wage index was about 4% less than on 
January 1, whereas normally there is a seasonal advance 
during this period. The Bureau continues under date of 
April 12; 

The supply of farm labor on April 1 was 122% of normal, and the 
demand was 63% of normal, the supply as a percentage of demand being 
calculated at 193%. The number of persons employed on farms of Govern- 


ment crop reporters on April 1 is reported at 313 per 100 farms compared 
with 291 per 100 farms in January. 

Smallest wages per month with board ruled on April 1 in the South 
Atlantic and South Central States at $13.37, and highest wages were 
being paid in the Far Western group of States at an average of $31.18 
per month with board. Wages per month without board ranged from an 


average low of $20.04 in the South Atlantic States to a high of $49.68 
in the Far Western group. 

Day wages with board ranged from 67 cents a day in the South Central 
States to $1.69 in the North Atlantic group, and day wages without board, 
from 90 cents a day in the South Central States to $2.27 in the North 
Atlantic States. Nowhere is there a shortage of farm hands, the supply 
ranging from 171% of the demand in the North Atlantic States to 
205% of the demand in the Far Western group. 


— ~ 


Trend of Employment in United States During March— 
Department of Labor Reports Decrease in Employ- 
ment and Earnings of 16 Groups. 


The Bureau of Labor Statistics of the U. S. Department of 
Labor reports the changes in employment and earnings in 
Mareh, 1932, as compared with February 1932, based on 
returns made by 60,896 establishments in 16 major industrial 
groups, having in March 4,564,141 employees, whose 
combined earnings in one week were $97,584,467. The 
combined totals of these 16 groups show a decrease of 1.5% 
in employment and 2.4% in earnings. Under date of 
April 22 the Bureau further says: 

Increased employment was reported in three of thesc industrial 
Anthracite mining reported a gain of 3.5% in number of employees a 
with an increase of 6.7% in earnings, while the retail trade and dyeing and 
cleaning groups reported smaller increases in employment combined with 
slight decreases in earnings. The remaining thirteen groups: Manu- 
facturing, bituminous coal mining, metalliferous mining, quarrying and 
nonmetallic mining, crude petroleum producing, telephone and telegraph, 
power and light, electric railroad operation, wholesale trade, hotels, canning 
and preserving, laundries, and building construction reported decreases 
in both employment and earnings from February to March. 


Manufacturing Industries, 
Employment in manufacturing industries decreased 1.7 in Mar 
as compared with February, and earnings decreased 2 ig a 


of employees in manufacturing industries d 
month interval. oc SRR Re ecreased 1.2% over the 
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These changes are based on reports made by 17,336 estabiishments in 
89 of the principal manufacturing industries in the United States, having 
in March 2,858,001 employees whose combined earnings in one week were 

The leather and the railroad repair shop groups of industries reported 
increases in both employment and earnings from February to March and 
the stone, clay, and glass group showed increased employment coupled 
with decreased earnings. ‘The remaining eleven groups reported decreases 
in both items. 

Increased employment in March, as compared with February, was 
shown in 29 of the 89 separate industries upon which the bureau's indexes 
of employment and pay roll are based, and increased earnings were reported 
in 24 industries. The most pronounced increases in employment from 
February to March were seasonal gains reported in the fertilizer and butter 
manufacturing industries. Other substantial increases in number of 
workers, largely seasonal, were reported in the women’s clothing, millinery, 
men’s furnishings, car building, and boot and shoe industries. The silk, 
radio, and woolen and worsted goods industries reported the greatest falling- 
off in employment from February to March. 

In March, 1932, 13,015 operating establishments in 89 manufacturing 
industries reported an average of 86% of full-time operation, this being 
1% lower than the average reported in February 1932. 

EMPLOYMENT AND PAY-ROLL TOTALS IN 
a NUMBERS OT UFACTUBING INDUSTRIES. 
(12 Months Average 1926—100) 




















Employment. Payroll Totals. 
e Mar. Feb. Mar. | Mar. | Feb. Mar. 
io ttn dean gat 1931. . 1932. | 1932. | 1931. | 1932. | 1932. 
General index.........----.--- 75.9 65.6 64.5 69.6 49.6 48.2 
kindred products. -...-- 86.9 81.1 80.2 85.7 72.8 71.3 
ah eo and 90.2 89.8 85. 90.2 79.2 74.8 
82. 74. 71. 77.2 62.9 59.3 
76 68. 68. 76.9 | 62.8 62.8 
87 84 84. 85.2 72.2 71.2 
90 83. 83. 88.9 76.4 75.8 
82. 75. 76. 84.5 | 67.4 69.7 
29. 25. 26. 36.5 30.5 28.3 
81. 73. 72. 78. 60.6 61.5 
99. 84. 93 98. 79.6 84.9 
81. 75. 73 75 57.6 55.3 
76. 75. 75 69 58.5 57.0 
80. 81. 81 73 63.4 62.5 
83 69. 58 76. 51.3 38.6 
76. 73. 66. 73 63.4 53.4 
76 61. 62. 64 40 41.3 
95 86. 85. 94 75 72.4 
77 71. 71. 66 47. 47.4 
74 60. 41 41.1 
98 55 61.9 
lace goods 88 65. 67.3 
Corsets and allied garments...| 1 1 1 1 95. 95.2 
Cotton small wares.........-. 1 1 76. 70.0 
eee . 41.5 
Men’‘s . 51.0 
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36 35. 
34 32. 
27 25 
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28 26 
30 30 
46 52 
56 55. 
41 39. 
42 39. 
45 46. 
50. 47. 
85. 81. 
25. 24. 
20. 19. 
27. 25. 
33. 32. 
and rosin........- 45. @ ¥ 
Leather and its manufactures... 80. 59. 60. 
Besa AR SS i aS 70. 58. 57. 
Boots and shoes.......------ 82. a =. 
Paper and printing.......------ 84. ae ze. 
Paper and pulp...-.--------- 8 77. : Y 
UN Je an 73. ry 65. 
Printing, book and job 93. 80. 4 Zo A 
Ptg., newspapers & periodicals_| 107. 1 101. s. 5 
ta and allied products... =. = = oy 
RRR EE aE - ° Y 
ible is 3 63. 7 40. 42. 
nee peepee A 7 ea2| 728 | o1.0| 60: 
Cottonseed oil, cake and meal..| 57. 46. 52. * b 
Druggists” preparations. ------ 86 78. 79. 98. i 79. 
Nt ei i ent st RM 104. ae 77. 87. 58. 564 
arnishes 82. : ‘ ’ “ . 
aon, veto emacs rcccmmemenca 144 149.2 | 143.7 | 150.4 ' 136.5 | 133.1 
LEE SO. 99. 96. 96. 107. 89. 30.4 
Stone, clay and glass products... : 47. 48. : ; ° 
, Clay and glass products... Dy = = 53. 20. 2s:4 
‘and terra cotta.......| 47 29 29 6. ; : 
Brick. tile and tara cotta-------| 753 | @pi| 60.3| 674 | 482) 48-4 
NAN RE 72 63. 64 69.1 | 52. 50.8 
Marble. granite, slate, &c_..-- 92 53. 52. oe .8 7 at 
Nonferrous metals & their prod’ts} 72 61 60.6 | 69. i : 
Stamped and enameled ware...| 72 65. 67.1 67.3 48. 49.4 
Brass, bonze & copper products} 70 60. 59.6 | 62.7} 43. 40.1 
Aluminum manufactures.....- 80 55. 55.5 76.1 39. 33.1 
Clocks clock movements, &c..| 62 54. 52.0} 57.9} 38.0, 33.1 
Gas and electic fixtures. ...... 92 76. 74.7 82.4 58.9 57.8 
Plated ware...........-.---- 80 65 64.6 | 68.6 | 46.6| 46.6 
Smelting and refining, copper 
sine 1] 69. 66.8} 90.2} 51.3) 45.9 
ac ee aa to7 | 43. 43.3 | 45.7 | 346] 31.9 
Tobacco manufactures-..--.----| 85-0 | 74. 72. : . . 
92.2} 92. 88.9 | 84.3] 81.1] 72.6 
Chew. & Copan: agg & snuff 84:1 71. 70-4 71.0 54:0 53.4 
tion pment... “| 73.7 ; ‘ : 
oe arpa 75.2 | 67. 65.2 | 65.9| 50.61 49.9 
oo no ee -. 8 a at ane’ 
Freres am Coney eemnees. 3a7 211| 20.6] 32.8| 17.9} 18.2 
Smpcarneepeds FO Ee 88.7 | 92.3} 77.8] 73.7 
~ 713 | 69.6| 68.5| 68.9| 52.2} 49.8 
68.3) 65. 65.1 } 36.8} 51.4} 47.7 
55.8} 62- 59.8 | 34.9] 41.4] 43.4 
90.1} 84.4] 83.3 [ 76.0] 61.6] 60.3 
77.5} 50.8} 58.2} 66.5} 42.3] 39.8 
66.4| 41.4] 408) 58.7 | 35.3] 34.0 
87.0} 70.8{ 69.3] 80.5] 56.5] 53.2 
gr4} 52.0} 5.4} 72.4} 34.8] 33.9 
77.3) 75.3} 73.8| 55.7] 54.5 
oy 54.7| 53.2] 59.5 | 34.9 33.1 
729 | 47.8] 44.6] 58.3| 34.4/f 30.1 
73.1} 68.7| 66.1] 68.0} 55.6) 50.6 
got} 72-1] 724} 67.6] 48.3) 45.8 
74.6} 72.0) G4.L 73.9} 61.4 61.1 
66.1| 52.2] 52.5] 66.5/ 42.6] 42.9 
g2.1| 72.4, 71.4] 82.6] 65.27 65.8 
64.9! 50.61 51.0} 65.3! 40.9! 41.1 
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United States Department of Labor’s Survey of Building 
Operations in United States—Increase in Cost of New 
Residential and Non-Residential Buildings During 
March. 


Building permit reports have been received by the Bureau 
of Labor Statistics of the United States Department of 
Labor from 355 identical cities of the United States having a 
population of 25,000 or over, for the months of February 
1932, and March 1932. The estimated cost of all buildings 
for which permits were issued in these 355 cities in March 
1932 was $45,390,806. This was 10.1% more than the 
estimated cost of building operations for which permits were 
issued during the month of February 1932. There was an 
inerease of 23.9% in the number of buildings for which 
permits were issued, comparing these two periods. Com- 
paring permits issued in March 1932, and February 1932, 
there was an increase of 24.9% in the number and an increase 
of 18.1% in the cost of new residential buildings. New 
non-residential buildings increased 30.8% in number and 
9.8% in estimated cost. Additions, alterations and repairs 
increased 21.6% in number and 1.0% in estimated cost. 
During March 1932, 3,699 family dwelling units were pro- 
vided in new buildings. This is an increase of 18.1% as 
compared with February. The Bureau’s survey issued 
April 22 further states: 

Various agencies of the United States Government awarded contracts 
during March for buildings to cost $11,199,589. This is nearly $4,000,000 
more than the value of contracts awarded during February. 

Comparing permits issued in 346 identical cities in March 1932, and 
March 1931, there was a decrease of 59.7% in number and a decrease of 
72.8% in the cost of new residential buildings. Non-residential buildings 
decreased 44.3% in number and 74.1% in cost. Additions and alterations 
decreased 20.4% in number and 48.3% in cost. Total building operations 
decreased 34.0% in number and 70.5% in estimated cost. Family dwelling 
units provided decreased 69.1%. 

Permits were issued during March 1932, for the following important 
building projects: In Boston for an institutional building to cost nearly 
$300,000; in the Borough of Richmond for a public-school building to cost 
$360,000; in Atianta for a school building to cost $330,000; in Los Angeles 
for a public utilities building to cost $750,000; contracts were awarded by 
the supervising architect for a postoffice at Rockford, Ill., to cost over 
$500,000; for a post office and Federal court house in Detroit to cost over 
$3 ,000 ,000: for a post office at Davenport, Iowa, to cost over $375,000; for a 


post office and Federal court house at Montgomery, Ala., to cost nearly 
$800,000. 


ESTIMATED COST OF NEW BUILDINGS IN 355 IDENTICAL CITIES, AS 
SHOWN BY PERMITS ISSUED IN JANUARY AND FEBRUABY 1932 
BY GEOGRAPHIC DIVISIONS. 
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likelihood that there would be any change in the policy already determined 
upon, which has been the subject of negotiations since last February. 

In effect the new wage scale is a return to the terms of the agreement 
which was in effect in 1923. While only a few unions are in the group 
whose wages are being lowered the minimum 20 or the maximum 35%, 
most of the unions will be paid about 25 to 30% less than the prevailing 
scale. 

The present wage scale for most of the trades went into effect on Aug. 
24 1929, when the five-day week was adopted for the majority of mechanics 
and their helpers. 

The first announcement of the proposed wage reduction was made by 
C. G. Norman, chairman of the employers’ board of governors, at a 
meeting of the New York State Association of Building Employers held 
in this city late in January. 


Much Wage “Bootlegging.’’ 


Mr. Norman explained that the employers were of the opinion that the 
scales adopted by them would do much to stabilize conditions in the in- 
dustry and to eliminate the “bootlegging” which has been going on & 
the last year. He declared that in the last year wage scales lower tia. 
the announced ones have been paid and that many carpenters and brick- 
layers have been glad to work for $7 or $8 a day. 

While the Building Trades Council, through President Halkett, has an- 
nounced that it would ‘“‘resist”” the wage reductions, it was believed in 
employers’ circles that there would be no strike on May 1. It was re- 
garded as likely that the unions would accept the reduction but would not 
sign an agreement for the time being, in the hope that they might be in a 
more advantageous bargaining position if employment conditions became 


The principal trades affected, their present daily wage scale and the 
new scale are as follows: 


Bricklayers, $15.40, reduced to $12; plasterers, $15.40 to $10; car- 
penters, $13.20 to $10; painters, $13.20 to $10; iron workers, 15.40 to $12; 
plumbers, $13.20 to $10; electrical workers, $13.20 to $10. 
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Output of Electricity During the Week Ended April 16 
Off 9.8% as Compared with the Corresponding 
Period Last Year. 

The production of electricity by the electric light and 
power industry of the United States for the week ended 
Saturday, April 16, was 1,480,738,000 kwh., according to 
the National Electric Light Association. The Atlantie sea- 
board shows a decrease of 3.0% from the corresponding week 
last year, and New England, taken alone, shows a decrease 
of 5.3%. The central industrial region, outlined by Buffalo, 
Pittsburgh, Cincinnati, St. Louis and Milwaukee, registers 
as a whole a decrease of 13.5%, while the Chicago district. 
alone shows a decrease of 9.7%. The Pacific Coast shows a 
decline of 12.9% below last year. 

Arranged in tabular form. the output in kilowatt hours 
of the light and power companies for recent weeks and 
by months since the beginning of 1932 is as follows: 












































New Residential Butldings. 
Geographic Division. | Cities. Estimated Famiites Provided for in 
Cost. New Dwellings. 

Feb. 1932. | Mar. 1932. | Feb. 1932. | Mar. 1932. 
New el ean 53 $620,232; $1,107,173 117 219 
Middle Atilantic_..-. 70 4,891,747 4,936 ,488 1,244 1,108 
East North Central_.| 94 1,151,040 1,579,966 237 363 
West North -| 25 647 ,795) 916,100 180 244 
South Atlantic...... 39 1,557,605 1,705,979 344 414 
South Central ..... 35 727,078 37 ,907 335 359 
ountain and Pacific} 39 ,242,583 2,938 ,457 674 992 
TOONS aici ttaimiibined 355 $11,838,080) $13,982,070 3,131 3,699 
Per cent of change... +18.1 +18.1 

New Non-Residential Total Construction 
Buildings, (Including Alterations 
Geographic Division. | Cities. Estimated and Repairs), 
Cost. Estimated Cost. 

Feb. 1932. ; Mar. 1932. | Feb. 1932. | Mar. 1932. 
New Engiand.....__ 53 $1,860,478 $839,495) $4,241,097) $3,056,555 
Mid iie Atiantic....- 70 4,477 ,967 3,771,335] 12,364,538} 11,901,633 
East North Central_.| 94 5,082,075 5,264,420 7,525,428 8,422,146 
West North Central_ 384,134 1,065,463 1,535,819 2,592,450 
South Atiantic...... 39 2,198,828) 2,256,884 4,902,353 5,004,026 
So Central_..._. 35 2,202,594 4,243,933 3,590,203 5,797 ,577 
Mountain and Pacific 3,423,481 4,121,307 7,056,371 8,616,389 
OE as cceneitiiiniiininal 355 $19,629,557| $21,562,837| $41,215,809} $45,390,806 
Per cent of change-.. +9.8 +10.1 
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Builders to Cut Pay of 115,000 Workers—Employers 
Post Notice of New Scale, Down 20 to 35%, to Go 
Into Effect on May 1. 


By order of the Board of Governors of the Building Trades 
Employers Association the executives of 30 trade groups in 
the association began posting notices on April 18 announcing 
wage reductions of between 20 and 35% for 115,000 building 
trades workers beginning May 1. The New York “Times” 
authority for the foregoing, further said: 


The notices constitute the final statement of the employers to the 

thirty unions that the new scale of wages will be in effect on May 1 and 
continue until Dee. 31 1933. 
\ The last compromise offer made by the executives of the Building Trades 
Council, led by John Halkett, president, was an offer of a 15% reduction 
tor a limited period. This the employers refused. The union officials will 
hold another meeting to-day with the executive committee of the Building 
Trades Employers Association. 


No Change in Policy Likely. 

To-morrow the board of governors of the employers’ association will 
hold its monthly meeting and whatever appeal may be made by the mechanics 
to-day will be passed on to the governors to-morrow. At the offices of the 
employers’ association, 2 Park Avenue, it was said that there was no 























1932 
Weeks 1932. 1931. 1930 1929. Under 
Ended. : 1931. 
Jan. 2...| 1,523,652,000 1,680,289,000| 1,542,000,000} 4.6% 
Jan. 9...| 1,619,265,000 1,816,307,000| 1,733,810,000| 5.5% 
Jan. 16...| 1,602,482,000 1,833,500,000| 1,736,729,000| 6.7% 
Jan. 23...) 1,598,201,000 1,825,959,000| 1,717,315,000| 6.7% 
Jan. 30...| 1,588,967,000 1,809,049,000| 1,728.203,000| 5.8% 
Feb. 6...| 1,588,853,000 1,781,583,000| 1,726,161,000| 6.4% 
Feb. 13...| 1,578,817,000 1,769,683,000| 1.718,304,000| 6.2% 
Feb. 20...| 1,545,459,000 1,745,978,000| 1,699,250,000| 8.0% 
Feb. 27...| 1,512,158,000 1,744,039,000} 1,706,719,000| 7.4% 
Mar. 6...| 1,519,679,000 1,750,070,000) 1,702,570,000| 8.7% 
12...| 1,638,452,000 1,735,673,000| 1,687,229,000 8.2% 
Mar. 19.--| 1,537,747,000 1,721,783,000| 1,683,262,000;) 8.6 
Mar. 26.-.-| 1,514,553,000 1,722,587 000} 1,679,589,000} 10.3% 
Apr. 2...| 1,480,208,000 1,708,228,000} 1,663,291,000) 11.9% 
Apr; 9...| 1,465.076,000 1,715,404,000) 1,696,543,000/ 11.1% 
Apr. 16.--| 1,480,738,000 1,733,476,000! 1,709,331,000| 9.8% 
Months — 
January...| 7,014,066,000 8,021,749,000| 7,585,334,000| 5.7% 
February..' 6,518,245,000 7,066,788,000' 6,850,855,000' 6.1% 
Note.—The monthly figures shown above are based on reports covering approxi- 
mately 92% of industry and the w 


based on about 70%. 








Current Business Conditions According to the Statis- 
ticians of the National Industrial Conference 
Board. 


Business activity in some lines showed slight improve- 
ment in March, in response to seasonal influences says the 
Conference of Statisticians in Industry under the auspices 
of the National Industrial Conference Board, Inc. Where 
upturns were evident, however, they were but a fraction of 
what is normal for this time of year. Productive activity on 
the whole increased less than a seasonal amount. Distribu- 
tion by rail freight also showed gains that do not measure up 
to expectations for this time of the year. Retail trade 
likewise showed gains that were below seasonal. The 
report continues as follows: 


Automobile production and building and engineering construction activity 
in March both showed improvement, but less than the normal amount. 
Bituminous coal produced during the month increased more than the 6ea- 
sonal pereentage over production in February. Anthracite shipments in- 
creased seasonally. Steel ingot and pig iron production declined, when 


normally the February to March movement is an increase. Electric power 
production and standard cotton cloth output declined more than seasonally. 

The total number of automobiles and trucks produced in the United 
States and Canada is estimated at 130,700 for the month of March, reflect- 
ing an estimated increase of 6% over output in February. The average 
seasonal increase in recent years was 26%. 
under that of a year ago. 


Production in March was 65% 
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The dollar value of building and engineering contract awards in March, 
as compiled for 37 states east of the Rocky Mountains by the F. W. 
Dodge Corporation, amounted to $112,234,500. Awards for the month were 
26% greater than during February; the monthly increase in recent years 
averaged 45%. Residential construction increased 36% during the month 
to a total value of $33,208,600, while the normal seasonal increase aver- 
aged 43% in recent years. Total awards 70% under the level of March, 
1931, while residential awards were 67% below. Building costs in March 
were more than 7% under their level of a year ago. 

Bituminous coal mined in March totaled 32,320,000 net tons, according 
to preliminary estimates. The increase of 15% brings production to a level 
5% under that of a year ago. In recent years total output in March averaged 
approximately the same as production in February. Anthracite shipments 
totaled 3,914,711 tons in March, increasing 17% over shipments in Feb- 
ruary. 

Steel ingot production declined during the month, moving counter to 
seasonal expectations. Average daily output amounted to 52,253 gross 
tons, which was 10% under average daily output in February; the seasonal 
movement in recent years was a 5% increase. Pig iron production declined 
in March by 6% on an average daily basis to an output of 31,201 gross 
tons; the seasonal movenrent between February and March is a 4% increase. 
Unfilled orders with the United States Steel Corporation at the end of 
the month totaled 2,472,400 gross tons which was 3% under orders at 
the beginning of the month. Stee) operations estimated by the American 
Iron and Steel Institute were at an average capacity in March of 24.7%. 

f£lectric power produced during the month averaging 1,520 million 
kilowatt hours per week declined under output in February by almost 
2.5%, which is slightly more than seasonally. Most of this decline took 
place in regions of heavy manufacture and in sections demanding current 
fer irrigation pun.ping in dry periods. 

Production cf standard cotton cloth, averaging 57 million yards per 
week, declined in March by 7% under average weekly output in February, 
while a 395 decline is seasonal. Sales declined sharply during the month to 
58% of production; shipments were 93% of production. 

Total distribution by rail freight showed a 1% increase in March as 
compared with February, with average weekly loadings amounting to 
566,500 cars; the normal seasonal] upturn is 4%. Shipments of merchan- 
dise and eniscellareous freight increased by 3% to an average weekly total 
of 374,900 cars, while the seasonal upturn in recent years averaged 10%. 

The dollar value of department store sales in March increased by 9% 
over values in February, moving upward less than the normal seasonal 
amount of 11%. The total dollar value of sales in March was 20% under 
sales in March, 1931, while per diem sales were 23% lower, owing to an 
extra trading day this year as compared with March a year ago. Taking 
into account lower prices as compared with a year ago, the volume of 
sales is approximately the same. The dollar value of five and ten cent store 
sales increased by 14% in March over the February total, while an 18% 
increase has been observed in recent years. 

Wholesale prices declined during the month by a fraction of 1%, con- 
tinuing the downward drift of average prices in recent months. Signs 
of stability were in evidence in the prices of metals, metal products, and 
building construction materials. For the first time in five months, the 
average of prices received by farmers advanced over prices for the previous 
month. Prices of meat animals, fruits and vegetables, and cotton and 
cottonseed showed gains; grain prices were steady. At this time of the 
year the tendency of these prices is usually downward. 

Commercial failures in March increased in number and in the amount of 
liabilities incurred over their records for February. The number of failures 
increased to a total of 2,951, an 8% increase for the month; the average 
seasonal increase is 4%. Liabilities incurred totaled $93,760,000, an in- 
crease of 10%, while the seasonal was 7% in recent years. 

Preliminary estimates of employment in manufacturing industry in 
March show a decline of approximately 3% under employment in February ; 
weekly earnings declined again, primarily because of a decline in the 
number of hours worked. Hourly earnings declined slightly during the 
month. The cost of living also moved down somewhat. 

On the whele, business activity in March increased over the total volume 
of activity in February by an amount that was less than seasonal. Though 
the total volume of business showed slight improvement, it must be 
viewed in the light of movements normal at this time of the year. 

a>. 


- 


Industrial Employment Conditions in Ohio and Ohio 
Cities—March Employment in State Shows Decline 
of 2% from February. 

The Bureau of Business Research of the Ohio State Uni- 
versity states that ‘“‘the halting of the employment decline 
in Ohio in February was a temporary phenomena, the long 
continued decline having been resumed again in March when 
total industrial employment in the State declined 2% from 
February, although during the past 5-year period March 
has shown an average gain of 2% from February. The 
Bureau’s survey of industrial employment in Ohio and Ohio 
Cities continues: 

The total volume of employment in the State in March was 16% less 
than in March, 1931, and for the first quarter of 1932 averaged 14% less 
than during the corresponding quarter of 1931. In comparing percentage 
declines in 1932 with 1931, it should be remembered that employment had 
been declining for a period of 18 months prior to 1931 so that 1932 declines 
are declines from a relatively low level of employment. The March decline 
from February was caused primarily by the contra-seasonal decline in manu- 
facturing and construction employment, non-manufacturing employment 
having remained relatively stable throughout March. Manufacturing 
employment declined 2% in March from February and construction em- 
ployment,7%. The decline in manufacturing employment was in contrast 
with a 5-year average March increase of 2%, and the decline in construction 
employment, with a 5-year average March increase of 7%. As compared 
with March, 1931, employment declined 17 % in the manufacturing industry, 
10% in the non-manufacturing industries, 51% in the construction indus- 
tries, and 16% in all industries combined. For the first quarter of 1932, as 
compared with the corresponding quarter of 1931, manufacturing employ$ 
ment declined 14%; non-manufacturing employment, 10%, construction 
employment, 44%; and employment in all industries combined, 14%. 

Although 325 of the 929 concerns reporting to the Bureau in February 
reported some increase in employment, and 146 concerns reported no further 
declines, only 2 of the major manufacturing groups of industries reported 
employment increases and in both of these groups, the chemicals and the 
stone, clay and glass products groups, the 1% increase was less than the 
average March increase of 3%. The relative stability in employment in 
the rubber products industry in the State represents a decline when season- 
ally adjusted, since during the past 5-year period March has averaged an 
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employment increase of 1%. The March employment decline in the other 
eight manufacturing groups ranged from 1% in the food products and the 
miscellaneous manufacturing groups to 4% in the lumber products and 
the metal products groups, and amounted to 2% in the machinery, the 
paper and printing, and the vehicles groups, and to 3% in the textile 
products group. The 1% decline in the food products and miscellaneous 
manufacturing group was no greater than the average March decline 
in these groups during the past five-year period, indicati: g employment 
stability in these two groups. The declines in all the other groups, how- 
ever, were either substantially greater than the average March decline 
or in contrast with an average March increase. 

As compared with March, 1931, employment declines in the major 
manufacturing groups ranged from 4% in the rubber products industry to 
24% in the vehicles industry, and amounted to 5% in the food products 
industry, 8% in the chemicals and the paper and printing industries, 7% 
in the textile industry, 11% in the lumber products industry, 14% in the 
stone, clay and glass products and the miscellaneous manufacturing indus- 
tries, 22% in the machinery industry, and 23% in the metal products 
industry. For the first quarter of 1932 as compared with the corresponding 
quarter of 1931, employment declined in all the major manufacturing groups 
of industries in the State, the declines for the quarter ranging from 4% in 
the textiles products industry to 23% in the vehicles industry, and amount- 
ing to 5% in the rubber products and the food products industries, 8% in 
the chemical and the paper and printing industries, 9% in the miscellaneous 
manufacturing industry, 11% in the lumber products industry, 13% in the 
stone, clay and glass products industry, 18% in the metal products industry, 
and 19% in the machinery industry. 

In the vehicles industries, of which automobiles and automobile parts is 
the principal industry, the 2% employment decline in March from February 
was in sharp contrast with the 5-year average increase of 4%. The total 
volume of employment in this industry in March was 24% less than in 
March, 1931, and, for the first quarter of 1932, 23% less than in the corres- 
ponding period of 1931. 

In the metal products industries, the 4% decline in March from February 
likewise was in sharp contrast with the 5-year average March increase of 2%, 
and the total volume of employment in March was 23% less than in the 
same month of last year, while the volume for the first quarter of 1932 fell 
18% below the first quarter of last year. 

In the machinery industry, the 2% decline in March was in contrast with 
an average March increase from February of 1%, and the total volume of 
employment in March was 22% less than in the corresponding month of 
last year, while the volume for the first quarter of 1932 declined 19% from 
the same period in 1931. 

In the rubber products industry, in which tire and tube manufacturing is 
the chief industry, there was substantially no change in employment in 
March as compared with February. During the past 5 years, however, 
employment in the rubber products industry has averaged an increase of 1%. 
The total volume of employment in the rubber products industries in March 
fell 4% below the volume in 1931, while employment during the first quarter 
of this year averaged 5% less than during the corresponding quarter of 
last year. 

Employment declined in March from February in 5 of the 8 chief cities of 
the State, remained substantially unchanged in 2 cities and increased 
slightly in one city. The unchanged condition of employment in Akron and 
Toledo in March as compared with February represented the usual stability 
in Akron but a slight decline, when seasonally corrected, in Toledo since 
March employment in Toledo has averaged an increase of 4% during the 
past 5-year period. The 1% increase in Columbus in March from Feb- 
ruary represented only seasonal improvement. The March employment 
declines in the other chief cities of the State ranged from 1% in Dayton and 
Stark County, of which Canton is the principal city, to 6% in Youngstown, 
and amounted to 2% in Cleveland, and 3% in Cincinnati. The March 
decline in each of these cities was in contrast with a substantial March 
increase during the past 5-year period, the average increase for March 
amounting to 1% in Cincinnati, 3% in Cleveland, Dayton, Youngstown, 
and Canton. As compared with March, 1931, employment declined in all 
the chief cities of the State, the declines ranging from 5% in Akron to 35% 
in Youngstown and Canton, and amounting to 9% in Columbus and Dayton, 
15% in Cincinnati, 18% in Cleveland, and 21% in Toledo. 

Manufacturing employment in March declined in all the chief cities of 
the State except in Akron and Columbus, which reported no change from 
February, and in Toledo, which reported a less-than-seasonal increase. 
Non-manufacturing employment declined more than seasonally in 4 of the 
chief cities and increased in 4 cities with the increase in 3 of these cities being 
more than seasonal. The declines in non-manufacturing employment 
occurred in Cincinnati, Toledo, Youngstown, and Canton: the increases, 
in Akron, Cleveland, Columbus, and Dayton. Construction employment 
in March increased in Akron, Cleveland, and Youngstown, and showed no 
further decline in Columbus and Canton. Only in Youngstown, however, 
was the March increase in construction employment greater than the 
seasonal! increase. 

As compared with March, 1931, all types of employment declined in all 
the chief cities. Likewise during the first quarter of 1932, all types of 
employment declined from the corresponding quarter of 1931, when, it will 
be remembered, employment had already reached a relatively low level as 
the result of the 18 months of constant decline prior to January, 1931. 


INDUSTRIAL EMPLOYMENT IN OHIO. 


In Each Series Average Month 1926 Equals 100. 


(Based on the number of persons on the payroll on the 15th of the month or nearest 
representative day as reported by co-operating firms.) 



































Average Average 
No. of Change | Change | Change | Jan.- 
Industry. Report-| Inder jrom March Jrom March 
ing. | March Feb. Jrom March | Change 
Firms. | 1932 1931. Feb. 1931. jJrom 
1927-31. 1931. 
Chemicals. ---~---------- 18 85 +1% +2%| —8%| —8% 

Food products--.-..-.-.--- 52 99 —1 —1 =f cae 
Lumber products. -.-.-..--- 31 57 — —l —11 —l1 
Machinery - - ------------ 110 72 —2 +1 —22 <n 
Metal products--~--.------ 164 58 —4 +2 —23 —18 
Paper and printing-.-..-- 55 94 —3 +1 —8 —-8 
Rubber products ----..--- 22 65 0 +1 4 —B5 
Stone, clay & glass prod’ts_ 71 65 +1 +2 —14 —13 
Textiles ........-------- 44 87 —3 +1 —7 —4 
Vehicles... ...----------- 56 65 —2 +4 —24 —23 
M us manufac’g--. 44 90 —l —l1 —14 —9 
Total manufacturing...| 667 69 —2 +2 —17 —14 
GIS ccdcittinegeucnnnd 45 101 ~-1 +2 olf pire 
Tikscnccénancssswane 26 79 +2 +3 =f gait 
Transp. & public utility ---. 17 80 —2 +1 —15 —14 
Total non-manufac’g--.. 88 77 0 +1 —10 —10 
Construction. ..--------- 174 26 —7 +7 —651 =A 
All industries--...-....-- 929 70 —2 +2 —16 —14 
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Comparison by National City Bank of New York of 
Corporation Profits for Three-year Period (1929- 
1931). 

A comparison of corporation profits for the three years 
1929-1931 is furnished in the April “Bulletin” of the Na- 
tional City Bank of New York. In its showing for 1,302 
companies the bank reports aggregate profits of $3,524,- 
000,000 in 1929, $1,937,000,000 in 1930, and $718,000,000 in 
1931. No net income was reported in 1929 by about 8% of 
the companies; in 1930 deficits were indicated by 23%, while 
in 1931 deficits were shown by 41% of the companies. We 
quote as follows from the bank’s April “Bulletin” : 


The past month has practically completed the publication of annual 
statements for the year 1931, and our summary of manufacturing and 
trading corporation profits has been brought down to date to include more 
than 1,300 individual companies. In the revised tabulation given on the 
following page the trend in the major industrial groups is similar to 
that indicated by the previous tabulation of 900 companies, although the 
addition of later reports has increased somewhat further the percentage 
decline of profits in 1931 as compared with 1930. Figures are also given 
for the 156 Class I railroads, 60 leading public utility companies supplying 
electric light, power, gas, &., the 24 operating companies of the Bell 
Telephone System, 60 fire and casualty insurance companies, and 18 
finance companies, making a grand total in excess of 1,600 corporations. 

A three-year comparison of the net profits, after all charges but before 
dividends, will show the extreme fluctuation that occurred between the 
unusually high records in 1929 and the low level of 1931. Whereas the 
year 1930 brought a marked contraction in volume of business, accompanied 
by severe inventory losses, the year 1931 was one of plumbing the depths 
of depression and of thorough “house-cleaning’’ in the preparation of 
financial statements. Heavy charges were made last year for losses actually 
realized and against future contingencies, including the writing down of 
fixed assets so as to recognize the decline in real estate values as well as 
obsolescence, writing down receivables, investments in affiliated companies, 
and marketable securities; and in many instances there was a scaling 
down of capital. 

Aggregate profits of the industrial and merchandising companies in 1929 
were approximately $3,524,000,000, and for the identical group of com- 
panies declined in 1930 to $1,937,000,000, and in 1931 to $718,000,000. 
No net income was reported in 1929 by about 8% of the companies, whose 
combined deficits amounted to $68,000,000, while in 1930 there was 23% 
with deficits of $227,000,000, and in 1930 there was 41% with $533,000,000, 
all of which have been deducted in arriving at the net totals given. These 
companies had a combined “net worth,’’ made up of outstanding preferred 
and common stocks and surplus account at the beginning of 1931 of 
$29,231,000,000, while the corresponding totals for 1930 and 1929 (not 
shown in the tabulation) were $29,060,000,000 and $26,091,000,000, re- 
spectively. Average rate of profits return on net worth for the industrial 
group as a whole was 13.5% in 1929, 6.7% in 1930, and 2.5% in 1931. 
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In the case of the railroads and other public utility companies given 
separately at the bottom of the table it should be noted that inasmuch as 
these rates refer to income to stockholders only, after payment of interest 
charges on borrowed capital, represented by bonded indebtedness, they are 
not the same as rate of return on property investment. 

The disastrous decline in business activity and in prices resulting from 
the world-wide depression has affected practically every organization, not 
only the well known corporations which publish their statements but also 
the much greater number of small companies and firms for which figures 
are not publicly available. Difficult conditions were common to all, 
and a composite statement, therefore, presents an approximate picture of 
the collapse in earnings that occurred. There were, of course, certain 
lines of business that were affected less severely than were others, because 
of special circumstances, while a very creditable record in resisting the 
downward trend has been achieved by numerous companies due to unusually 
able and aggressive management. 

Last year there were 143 concerns in various different lines of industry 
that reported higher profits than those of the previous year, while 38 com- 
panies changed from a deficit to a profit and 120 companies operated at a 
smaller deficit in 1931 than in 1930, making 301 favorable changes in 
all, or 23% of the total. Many of these companies were engaged in the 
production of so-called ‘‘specialties” rather than basic commodities, and 
many, because of their relatively small size, were able to readjust their 
operations to the lower level of costs more promptly than were the leading 
organizations in the same industry. On the other hand, it was found that 
numerous large companies showed a very creditable ability to control their 
costs and had only a moderate decline in earnings. 

Utilitu and Financial Companies. 

In the group other than manufacturing and trading, the public utility 
companies made an exceptionally good showing. Combined net profit of 60 
leading systems (excluding holding companies where separate figures for 
the principal operating subsidiaries are available) declined only 4% from 
1930 to 1931, reflecting the high degree of stability in consumption of 
electricity and gas by domestic customers, which provide the major portion 
of revenues and have offset the decline in consumption by large industrial 
users. Net income of the telephone companies was down slightly. 

The railroads, on the other hand, suffered a continued falling off in both 
freight and passenger traffic, gross revenues in 1931 being exactly one- 
third below those of 1929. As operating expenses could not be reduced 
to a corresponding extent, there was a sharp drop in net operating income. 
Net profit remaining after payment of interest and other charges, but 
before dividends, was at the rate of only 1% on the preferred and common 
stock and surplus of the Class I railroads as a group, and many individual 
companies reported actual deficits. Some improvement in earnings is 
indicated by the February 1932 statements, 21 out of 53 which have been 
published to date showing a gain in net operating income as compared with 
the same month last year. The wage reduction which went into effect 
Feb. 1 was doubtless an important factor in the change. 

Insurance companies suffered a severe depreciation in the value of their 
bond and stock investments, which are customarily adjusted to market 
value at the end of each year. Because of the abnormally low quotations on 
Dec. 31 last, insurance commissioners of a number of States authorized the 
companies to use quotations as of June 30 1931, or thereabouts, as representing 
more reasonable valuations than those of the temporary demoralized market. 
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SUMMARY OF BUSINESS PROFITS FOR THE YEARS 1929-1930-1931. 


Net Profits are"shown after depreciation, interest, taxes, and other charges and reserves, but before dividends. 


Net worth includes book value of outstanding preferred 


and common stock and surplus account at beginning of each year. 




































































Annual Net Profits—Fiscal Years. Per Cent Change. ce | he iy Rate of Return—Per Cent, 
an. 
No. Industry. 1929. 1930. 1931. 1930-31. | 1929-31. 1931. 1929. 1930. 1931. 
$75,659,000 $42,198,000 x$6 ,057 ,000 ose eves $587 ,889,000 14.3 7.3 —_ 
42,077,000 33,081,000 11,713,000 —64.6 —72.2 303,319,000 17.0 11.8 3.9 
21,439,000 7,735,000 x2,994,000 Pres Snes 167,133,000 12.5 44 dike 
355,909,000 160,600,000 67,114,000 —58.2 —81.1 1,680,247,000 22.0 9.2 4.0 
68,212,000 22,455,000 x331,000 enews onee 5,033 ,000 19.7 5.5 ‘anit 
21,285,000 6,303 ,000 4,980,000 —21.0 —76.6 164,585,000 14.7 3.9 3.0 
52,882,000 50,463,000 40,489,000 —19.8 —23.4 367,614,000 15.1 13.8 11.0 
56,235,000 32,488,000 x86 ,000 waits ona ,348 ,000 8.7 4.8 lg init 
204,973,000 151,140,000 115,081,000 —23.9 —43.9 1,433,100,000 18.0 11.2 8.0 
20,875,000 19,697,000 6,787,000 —65.5 —67.2 389,000 3.4 3.3 1.1 
42,805,000 42,946,000 38,114,000 —11.3 —11.0 187,731,000 25.0 23.3 20.3 
11,561,000 x15,283,000 x16,123,000 pee wicine 325,361,000 3.3 ral anh 
47,699,000 53,280,000 43,240,000 | —18.8 —9.3 54,943,000 | 20.8 17.1 12.2 
79,977,000 81,922,000 75,888,000 —7.4 —5.1 487,445,000 21.9 19.1 15.6 
175,284,000 103,574,000 47,911,000 —53.7 —72.7 1,165,999,000 19.2 9.4 4.1 
6\Fi 5,295,000 6,764,000 x1,239,000 aos ones 117,840,000 4,0 4.8 apn 
39 120,010,000 97,423,000 70,396,000 —27.7 —41.3 837,199,000 15.3 11.7 8.4 
6 2,128,000 «2,145,000 x4,704,000 occe ---- 3,214,000 4.5 --- o=- 
13|Hardware and tools_--_--_-- 16,724,000 5,061,000 x6,300,000 cons eise 113,029,000 15.7 4.4 init 
22|Heating and plumbing 52,844,000 20,472,000 8,777,000 aces some 176,562,000 34.8 10.8 ang 
PSS => aN 35,093,000 9,552,000 5,078,000 —46.8 —85.5 282,144,000 13.2 3.3 1 
57|Iron and steel... ._._-.-- noth iP ESSAY PMY 409,721,000 191,315,000 x22,220,000 sili dene 4,253,916,000 11.2 4.6 aid 
12|Laundry and cleaning _._...----._.-- 2,698,000 2,280,000 1,793,000 —21.4 —33.5 21,309,000 13.3 10.8 8.4 
10) Leather tanning a..........-....--.-- x8,276,000 x6,399,000 x5,478,000 cone noon 99,038,000 --- woe owe 
fee Saleh dvceink Sedna nike: cancaiod 1,710,000 x501,000 x3,168,000 enews oame 31,608,000 4.9 oes pupae 
, a ai iD ME EER SS SR TER 78,116,000 39,111,000 x9,879,000 anal «bie 622,971,000 13.7 6.5 uta 
ES inna wmaciindwia ode cones 36,586,000 ,157,000 x8 528,000 wenty Pr 686,837,000 5.4 4.1 diy 
43|M dise—Chain stores. ...-...._.-- 122,556,000 94,681,000 97,448,000 +2.9 —22.7 769,678,000 19.3 12.9 12.7 
27| Merchandise—Department stores- -.-.-- 35,818,000 20,761,000 2,615,000 —87.4 —92.7 357 ,837,000 10.5 5.7 0.7 
6| Merchandise— Mail order ----._-.---.-- 44,988,000 8,026,000 x24,000 ones bepinit 378,931,000 14.4 2.0 pai 
12| Merchandise— Wholesale, &c____-.--_- 8,775,000 x983,000 x3,421,000 “wan wou 107,028,000 7.6 ane ome 
LE, COE. U, edenwctcneeidus oe we 123,452,000 20,774,000 x5,049,000 ommn age soe 1,013,279,000 16.2 2.0 pS 
20) Mining, other non-ferrous 98,717,000 42,785,000 10,827,000 —74.7 —89.0 845,106,000 13.7 6.1 1.3 
15/Office equipment 47,994,000 29,383,000 11,248,000 —61.7 —76.6 ,109,000 20.8 12.2 4.7 
9/Paint and varnish 14,135,000 2,816,000 4,044,000 | *+43.6 —71.4 119,666,000 13.1 2.2 3.4 
30/ Paper and products... -.-.--.------.-- 18,805,000 10,518,000 «1,772,000 oaen oonm 311,969,000 6.0 3.3 Sis 
FE itrisawcwcneusewacevnrwnes 345,231,000 158,623,000 x63,704,000 vane oom 3,205,018,000 13,1 5.2 ai 
9| Petroleum— Pipe-line__.<...-...--_.-- 12,934,000 11,974,000 12,649,000 +5.6 —2.2 70,388,000 14.6 15.2 18.0 
26|Printing and publishing i antec Maal tpg ae 52,177,000 41,580,000 26,675,000 —35.8 —48.9 277,389,000 19.1 14.9 9.6 
23|/Railway equipment. -_-..-._......-.---- 64,884,000 53,276,000 475,000 —99.1 —99.3 890,799,000 8.1 6.4 aaa 
cabin bene che tartwiaikeaiiuth 20,235,000 16,667,000 5,199,000 —68.8 —74.3 211,450,000 10.2 8.2 2.5 
9| Restaurant chains _--.-...--. eat, aa 8,439,000 7,299,000 4,997 ,000 —31.5 —40.5 77 447,000 15.1 10.0 6.5 
TE, loc ciedcdndabeccenceds 36,543,000 x17,501,000 x6 ,580,000 anaes cose 543,714,000 6.5 cial fap 
15,201,000 6,697,000 3,313,000 — 650.5 —78.2 155,365,000 9.1 3.8 2.1 
25,415,000 9,731,000 11,365,000 +16.8 —55.3 207,255,000 12.4 4.6 5.5 
9,829,000 x1,433,000 x2,901,000 oese couse 107,504,000 8.8 sag eat 
6,215,000 5,777,000 5,514,000 —4.6 —11.3 59,043,000 10.7 s 9.3 
x1,125,000 x11,090,000 x12,027,000 adiee conn 133,921,000 ss eee aioe 
20,031,000 18,394,000 12,381,000 —32.7 —38.2 324,527,000 6.2 5.7 3.8 
77,993,000 4,155,000 263,000 —93.7 —99.7 248,374,000 31.4 1.6 0.1 
112,148,000 120,229,000 124,013,000 +3.1 +10.6 859,907 ,000 14.6 14.4 14.4 
7|Warehouse and storage. .....---..--.-- 3,485,000 2,961,000 2,690,000 —9.2 —22.8 41,565,000 8.6 7.1 6.5 
EE SE a OS: eee x5,503,000 x8,715,000 x3,693,000 cose coon 117,283,000 ene ane ae 
99) Miscellaneous, manufacturing - -.--__--- 138,799,000 82,472,000 38,143,000 —53.8 —72.5 997 ,371,000 15.1 8.0 3.8 
41) Miscellaneous—Services__.-......--.-.- 35,970,000 23,089,000 7,510,000 —67.5 —79.1 366, 125,000 9.8 6.1 2.1 
1,302| Total manufacturing and trading --- -- $3,523,800,000 | $1,936,635,000 $718,066,000 —62.9 —79.6 $29 ,230,851,000 13.5 6.7 2.5 
Te a ee ae $896 ,807 ,000 $523,908,000 | z$131,000,000 —75.0 —85.4 $12,998 378,000 7.0 3.9 1.0 
60)\Electric light, &c. b........--..-...-- 414,760,000 419,822,000 404,221, —3.7 —2.5 4,846 ,807 ,000 10.6 9.3 8.3 
24| Bell Telephone companies. .-...-.__-.-- 217,105,000 201.646, 000 193,379,000 —é.1 —10.9 2,856 ,211,000 11.2 9.7 6.8 
60| Insurance companies c.-.-.....-...--..-.- 72,988 ,000 x107 ‘aes x144,998 ,000 eeee eonm 824,567,000 8.7 am pays 
18|Finance companies. ...-...-.--..--_-- 36,575,000 35,297,000 26,859,000 —23.9 —26.6 325,096 ,000 17.4 10.7 8.3 
1,620 CS EN rr a See a $5,162,035,000 | $3,009,805,000 | $1,328,527,000 —55.9 —74.3 $51,081,910,000 11.3 6.0 2.6 
x Deficit. z Preliminary. a Includes principally calf leather tanners. b Figures refer to shareholders only. Because of the large proportion of bonded in: 


actual return on the property investment is less than the above. c Fire and casualty. 
ments. 


* Before certain charges. 


debtedness: 
Figures represent total shareholders’ gains or losses, on both Sine and invest- 
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Country’s Foreign Trade in March—Imports and 
Exports. 


The Bureau of Statistics of the Department of Commerce 
at Washington on April 16 issued its statement on the 
foreign trade of the United States for March and the nine 
months ended with March. The value of merchandise 
exported in March 1932 was estimated at $156,000,000, as 
compared with $235,899,000 in March 1931. The imports 
of merchandise are provisionally computed at $131,000,000 
in March the present year, as against $210,202,000 in March 
the previous year, leaving a favorable balance in the mer- 
chandise movement for the month of March 1932 of approxi- 
mately $25,000,000. Last year in March there was a 
favorable trade balance in the merchandise movement of 
$25,697,000. Imports for the nine months ended March 
1932 have been $1,380,992,000, as against $1,893,219,000 
for the corresponding nine months of 1930-31. The mer- 
ehandise exports for the nine months ended March 1932 have 
been {$1,568,240,000, against $2,477,306,000, giving a 
favorable trade balance of {$187 ,248,000 for the nine months, 
against $584,087,000 in the same period a year ago. 

Gold imports totaled $19,238,000 in March 1932, against 
$25,671,000 in the corresponding month of the previous year, 
and for the nine months ended March 1932 were $461,966,- 
000, as against $240,108 ,000 in the same period a year ago. 
Gold exports in March were $43,909,000, against only $26,000 
in March 1931. For the nine months ended March 1932 the 
exports of the metal foot up $745,989,000, against $106,- 
399,000 in the corresponding nine months of 1930-31. Silver 
imports for the nine months ended March 1932 have been 
$20,546,000, as against $26,083,000 in the nine months 
ended March 1931, and silver exports were $15,229,000, 
compared with $31,687,000. The following is the complete 
official report: 


EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS. 























1932. 1931. 1930. 1929. 1927, 
i 1,000 
dant 488 ,023 419,402 
CE iitiascsaieie 19, 
February .-...-....--- 441,751, 372 
ME Svs cs oc wate nth 489,851 408 ,973 
Apee ania attic iasiaad 425,264 415,374 
tics sO arerextp ween eal 385,013 i 
BEDccowncewisiatus 393,1 . 
Saiki ndincountiiitpaia 402,861 341,809 
BEE 6 < cnccdséavia 380,564 374,751 
September .......... 437,163 425,267 
October..........-. 528,514 488,675 
November... ....... 442,254 460,940 
December.........--. 426,551 407,641 








3 months end. March) 459,917) 709,843/1,129,250) 1,419,625 1,202,843] 1,200,813 
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TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES’ 
(Preliminary figures for 1932 corrected to April 14 1932.) 






























































MERCHANDISE. 
March. 3 Months End. March. 
Increase( +-) 
1932. 1931. 1932. 1931. Decrease (—) 
1,000 1,000 1,000 1,000 1,000 
Dollars. | Dollars. Dollars. Dollars. Dollars. 
WOE 0 nikon cwtnctind 156,000 | 235,899 459,917 709,843 | —249,926 
FUNGOIDES. ook ener ens 131,000 | 210,202 397,508 568,296 | —170,788 
Excess of exports....! 25,000 25,697 62,409 141,547 
GOLD AND SILVER. 
March. 3 Months End. March. 
Increase( + 
1932. 1931. 1932. 1931. |Decrease(—) 
1,000 1,000 1,000 1,000 1,000 
Golda— x 3. Dollars. Dollars. Dollars. 
iynwetins amend 43,909 279,983 95 | +279,888 
Rac inn cvsidsuins 19,238 25,671 89,787 76,253 +13,534 
Excess of exports....| 24,671 | ------ T0B,.998 1 Sencce 
Excess of imports..-.] ------ 8 ee eee 76,158 
Stlver— 
er 967 2,323 3,520 7,532 —4,012 
Pca snecoonecch 1,809 1,821 5,915 6, —679 
Exeess exports....j ------ S63 |... eenn- 938 
Excess of a" BOR J maine CES ae ores 
> 


Factory Employment During March in Pennsylvania 
Declined 2% from February, According to Phila- 
delphia Federal Reserve Bank—Employment in 
Delaware Industries Also Decreased. 


Factory employment in Pennsylvania showed a decline of 
2% and wage payments a drop of 4.5% from February to 
March, according to indexes computed by the Philadelphia 
Federal Reserve Bank from reports of 817 plants, employ- 
ing 250,000 workers, whose weekly payroll amounted to about 
$4,265,000. ‘This reduction is contrary to the usual seasonal 
trend and continues to reflect adverse conditions in in- 
dustries. The Bank’s survey issued April 15 also says: 


The majority of manufacturing groups reported curtailment in working 
forces and payrolls, although several individual lines of manufacturing 
had increases in both. The leather and rubber products group is an excep- 
tion in that it shows gains in employment and payrolls, owing principally 
to some expansion in the activity of leather tanning and shoe factories. A 
slight gain in employment of the stone, clay and glass products was due 
to the brick, tile and pottery industry. 

Factory operating time showed a reduction of almost 6% from February 
to March, according to reports from 592 plants employing 190,000 workers, 
whose weekly payroll amounted to $3,200,000. The sharpest curtailment in 
the number of employee-hours per week occurred in the groups comprising 
transportation equipment, textiles, and lumber products, while the emallest 
Teduction was reported by the groups including foods and tobacco, and 
stone, clay and glass products. 

The index number of Pennsylvania employment in March was 67.5% 
of the 1923-25 average, showing a decrease of 15% from a year ago. 















































9 months end. March} 1,568,240]2,477,306 3,747,157|4,169,993/3,701,926|3,802,620 The payroll] index at 46.3 was 34% lower than in March 1931 and reached 
12 months end. Dec..| ° --.--- 2'424'290 81|5,240,995|5,128,356/4.865,375 the new low “leve) recorded. 
‘Sti Delaware nranufacturing industries also reported a drop of 8% in em- 
orts— ployment and 4% in employee-hours worked in March as compared with 
Japuary -.---------- 138.800 390.268 aif te. pv ed February. Groups comprising textile, stone, clay and glass products, and 
, ie area 2 1, 210,202 380,437| 378.33 paper and printing alone showed gains in payrolls and operating time. 
Ape ncnedtiiieanduaxt" euaxaal 706 345,814) 375, The continued decline in the amount of wages paid both in Delaware and 
ea de ce ie ost, es an ot aoe oaol aec'co, ‘Pennsylvania has reflected a reduction in working time and wage rates. 
Mibnckiishtccndecat * odoue 174,460 317, 319,298 
y oe A at ae eae aa ied SE mae: 166,67 346.715] 368.8 FACTORY EMPLOYMENT AND WAGE PAYMENTS IN DELAWARE. 
GepeeM BGs. nccccoal  ccwece 170,384 319,618) 324, Prepared by Department of Research and Statistics of the Federal Reserve 
we Tipe peer, abe at eryhes aan parted Bank of Philadelphia. 
sdpieeedeedt. seein ae 339,408] 331.234 
Per Cent Change March 
3 months end. March| 397,508} 568,296] 893,135)1,122, 157/ 1,069,388) 1,046,049 ebruary 
9 months end. March) 1,380,992) 1,893,219|3,006, FRE 3,130,956|3, 174,898 a inert» =. 
12 months end. Dec..|  ____-- 2,090,63513,060,90814 '300°361 4,091.444|4, 184.742 Industries. of Average 
Plants.| Employ- | Payrolis Weekly 
EXPORTS AND IMPORTS OF GOLD AND SILVER, BY MONTHS. —- Wages. 
All manufacturing industries._.-.....-.-_- 58 —3.4 —3.8 —0.4 
Gold, Stloer. Metal products..........------------ 13 —6.5 —6.1 +0.4 
Transportation equipment--_----.------ 5 —16.1 —19.0 —3.4 
1982. | 1931. | 1930. 1930. | 1929. fe er geeemnrenrs-°°--2---=-- : +73 Ay | oy 
‘ 1,000 | 1,000 | 1,000 1,000 | 1,000 Stone, clay and glass products. _------ 4 +38 +2-7 +8.5 
‘zports— .| Dollars.) Dollars Douars. Lum WOE -nn oan ennn---2------ . a Py 
January........ 107,863 54] 8,948 5,892) 8,264 ucts... -..-.------------ 5 —11.1 —2.8 +9.3 
ae 128,211 14 207 5,331] 6,595 Leather and rubber products---.....-.- 8 —2.9 —5.1 —2.2 
March. ....-.-- 43,909 26 290 5,818] 7.814 Paper and printing -- ~~. ~.-.-.---.-.-.-- 7 —1.9 +3.1 +5.1 
Ape teen wnnnn- pep 27 110 4,646] 5,752 
oan eernecenee- ---- = 4 4,978) 7,485 FACTORY EMPLOYMENT AND WAGE PAYMENTS BY CITY AREAS. 
i... | <7] 1a] oe aon oo Prepared by Department of Research and Statistics of the Federal Reserve Bank 
August........| -2-2| ” 39] a0‘aa2 4 8.522 of Faliadsighia. 
September. ..... dimite Rpt eyes 3,903; 4,374 
SP SEMROe aeqe ” ’ 4, ,314 
a: pare bi ; 5.008 41 8°678 Employment. Payrolis. 
December - . . . . ----| 32,651 36 3,4 (City areas are not restricted Per Cent Per Cent 
8 mos.end.March|279,983|  _95| 9,445| 4,438] 3,520! 7,632| 17,041| 22.673 sr Smear teen Poe Merdhbuneonemien, 
a 745,989) 106,399)|118,977|109, 15 31,687) 59, 67,7 ; Indezes| Feb. March | Indezes| Feb. March 
.end.Dec_| -.-... 466,794|115,967|116,583| _.”___ 26,485] 54,157] 83, 1932. | 1931. 1932. | 1931. 
iImporte— 
Allentown-Bethlehem-Easton| 58.6 --- | —17.2 40.5 —1.0 —34.0 
aoe sonee-- 2.20 2, 4906-090 ‘Tieees _.......cedacduec 55.9 | —3.6| —27.5| 38.0|—10.0| —44.2 
ee 19/238 2 3, * 2 | Spe ceppp gers serra: 69.3 | —11.2 | —22.0) 47.2 |—19.9| —41.7 
- , 1 4,831) 6,435 Harrisburg. -----...------ 68.1 +1.2 | —22.1} 62.0} —7.5| —37.9 
oom ---- 3,570; 3,957 Hasieton-Pottsville-------- 76.8 | —10.5 | —12.2| 50.7 | —25.3| —87.3 
bites ---- 3,486) 4,602 Jjohnstown.._.....-.--.--- 51.0 | —0.4| —30.6 | 30.24 +0.7| —54.9 
ooo ---- 2,707; 5,022 lancaster...........------ 66.1 | —16.0 | —12.2 | 39.6 | —29.9| —88.1 
tase ---- 3, 4,723 New Castle__.__..-..--.-.-- 39.9 | +2.0| —36.5! 23.5} +6.3| —53.6 
eons ---- 3,492; 7,345  phniladelphia______........ 71.5 | —2.1| —10.0| 58.9) —4.4] —21.9 
anne ---- 3,461) 4,111 pittsburgh... __......---- 60.5 | +0.8|—14.4| 33.4) +54] —41.0 
Sane --- 3,270) 5,403 Reading-Lebanon. -----.--- 79.4); —10}) —5.1} 563] —5.4| —19.3 
Sooo ---- 2,652) 5,144 Seranton.............--.-- 55.6 | —9.7 | —34.6] 48.3 Y —84.1 
apne ---- 2, 4,479 Sunbury Stee eines ibe sess a4 —3.9 —4s 4 =3:8 #1 
8 mos.end- March| 99.787/_76,258|128 8741101,900] | 5.915 ae Shes ---s4 aeons | assy | us: 23123} =a 
9 mos ster Stubs +108)289,016187 20,546) 26.083] 44°715| o8;819 Wilmingtous2222222222777_] $64 | —17 | se | 78 | 28) Sas 
mos.end.Dec.| - . - - --1612,1191396,054|291,649} -- - - - - 28, eT ee: cece 69.9! +0.41—234! 505! —44]1 —34.1 
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FACTORY EMPLOYMENT, WAGE PAYMENTS AND_EMPLOYEE-HOURS 
IN PENNSYLVANIA. 

Prepared by the Federal Reserve Bank of Philadelphia in co-operation with the 
Pennsylvania Department of Labor and Industry and the United States Bureau 
of Labor Statistics. 

(Index numbers are percentages of 1923-1925 average which is taken as 100.) 
































Em- 
Employment.* Payrolls.* ployee- 
Hoursz 

Per Cent Per Cent PG, 
Mar Change Since | Mar.| Change Since | Change 

In- In- Mar. 

dezes.| Feb. Mar. | deres.| Feb. Mar. | from 

1932. | 1931. 1932. | 1931. | Feb. 
All manufg. industries - - -- 67.5 | —2.0 |—14.8 | 46.3 | —4.5 |—33.6 —5.6 
Metal products..........-. 58.8 | —2.0 |—21.6 | 35.7 | —2.2 9 —3.2 
Lise Siiesis cose 44.0 | +2.6 | —2.4 | 25.2 |+11.5 |—32.1 | +13.5 
Steel works & rolling mills} 53.7 | —0.7 |}—23.8 | 32.5 | +2.8 4 +2.0 
Iron and forgings...| 53.7 | —2.7 |—26.9 | 36.6 | +0.5 |—38.6 —0.7 
Structural iron work....| 78.9 | —3.7 | —8.4 | 44.9 | —9.8 |—28.7 +3.8 

Steam and hot water 

apparatus ..__| 78.0 | +0.1 |—16.2 | 50.2 | —4.4 |—37.8 —1.9 
Stoves furnaces... .. 58.7 | +1.9 | —8.9 | 30.4 | —5.3 |—21.6 aca 
Walaa Armes main 58.6 | —1.5 |}—24.0 | 29.2 | —9.9 |—61.3 —9.6 
and parts....| 66.9 | —2.3 |—20.3 | 44.9 | —4.7 |-—32.2| —5.6 
Electrical apparatus....| 78.0 | —6.1 |—14.8 | 47.3 |—10.9 |—38.8 | —12.7 
pumps... 35.2 | —2.2 -3 | 19.2 | —3.0 |—59.6 —0.2 
Hardware and tools_-.--. 65.0 | +0.8 |—17.1 | 43.4 -2 |}-33.4| —9.3 
Brass & bronze 57.4 | —0.5 |—18.5 | 34.7 | —2.5 |}—40.8 | —2.5 
Transportation equipment_| 46.67} —3.9 |—23.7 | 31.37/—10.6 |—44.7 | —12.1 
Automobiles _........-- 43.0 |\—26.7 |—32.4 | 20.5 |—42.4 |—53.1 | —43.6 
Automobile bodies & parts} 65.5 | —3.8 |+25.7 | 52.1 |—15.1 |+33.6 | —12.9 
Locomotives and cars...| 21.6 | +2.4 |—16.9 | 13.9 | +2.2 |—28.7 +3.6 
Railroad repair shops...) 73.3 | +1.8 | +2.8 | 49.6 | +4.4 |—29.3 +6.0 
” SEO a 38.7 | +3.5 ? 49.6 | —6.6 |—51.0| —6.8 
idea wha aera 84.3 | —3.9 | —6.9 | 65.4 | —8.7 |—21.1 | —11.9 
ee 60.4 | —1.5 | —2.3 | 51.8 | —5.3 |—12.5 +6.9 
Woolens and worsteds___| 60.8 | +1.3 | —3.9 | 45.9 | —7.1 |—23.1 —3.8 
id Milnes ecnmich ik 82.2 |—13.1 |—20.7 | 64.5 |—22.9 |—37.4 | —24.9 
Textile dyeing & finishing} 84.1 | —1.4 | —5.4 | 69.7 | —7.8 |—28.0 +5.6 
Carpets and rugs_--_.... 63.9 | +3.5 | —6.6 | 37.5 | +2.5 |—15.2 —4.8 
Pn athandes abpedinn theses 4 | —1.4 |}—29.0 | 36.4 |—12.5 |—37.5 ences 
MONE oo cw asic S2bn ce 116.1 0.5 |+14.0 |100.1 | —0.5 | +0.4 —1.3 
goods, other... ..- 79.8 | +5.6 | +1.0 | 55.1 |+10.9 |—17.4 | +15.6 
Men’s clothing -__-...--- 6) +3.2 | —5.0 | 56.9 |+13.6 |—21.9| —1.8 
Women’s clothing - - ---- 110.6 | —3.1 |—21.9 | 75.5 |—20.8 |—47.7 | —26.0 
furnishings...|115.2 | —1.5 |—15.0 | 74.7 |—15.3 |—40.6 | —12.9 
Foods and tobacco-.---.--_-.- " —1.2 | —8.8 | 82.6 | —0.5 |—14.1 —1.3 
Bread & bakery products| 98.7 | —0.3 | —7.8 | 85.4 | —0.8 |—16.0 | —1.7 
Confectionery ..-......- 94. +1.6 | —2.0 | 89.5 | —0.2 8 —2.1 
Jee cream............-. 83.4 | +0.7 |}—10.8 | 79.1 | —0.8 |—13.6 | —10.4 
SRS ESE ES 94.4 | +0.4 | —2.0 | 80.2 | +0.1 | —4.5 +2.2 
Cigars and tobacco. ..-.. 92.1 | —3.4 |—13. 70.4 | —0.3 |—21.3 +0.7 
Stone, clay & glass products} 52.1 | +0.6 |—12.1 | 28.4 | —3.1 |—38.0| —1.8 
tile and ---| 56.5 | +6.4 |—20.8 | 26.0 | +4.0 |—48.5 | +12.4 
ERA 2 Sos ae a 45.5 | —2.6 |—16.1 | 25.3 | —5.2 |—41.3 —6.9 
Ligh Min, Kea abe akadbaiel 60.5 | —0.8 | +9.0 | 42.3 | —5.4 |—11.7 —4.2 
Lumber products. ._-....- 47.9 | —1.6 |—16. 32.8 | —7.3 |—37.8 | —10.2 
Lumber and planing milis| 32.3 | —0.9 | —2.1 | 23.4 | —8.2 |—16.4 | —20.5 
RE Re: §1.3 | —1.9 |—21.8 | 33.7 | —8.7 |—45.3 —7.9 
Wooden boxes. ......-.- 58.0 | +0.9 |—13.4 | 42.2 | —1.6 |—32.8 —3.5 

Chemical products -------_. 80.3 | —2.5 |—11.7 | 67.5 | —6.4 |-—24.3 — 
Chemicals and drugs.__-| 60.5 | +1.0 |—19.3 | 50.1 | +2.9 |—27.8 | +11.7 
5 nl aah ies eigaltg eet 62.2 | —0.3 |—15.0 | 30.2 | —2.9 |—48.0 aan 
Siownikip aman ss 68.3 | —3.8 | —9.4 | 50.0 |—13.9 |—35.1 ‘eaitet 
Paints and varnishes..__| 86.6 | —1.8 | +1.1 | 72.0 | —5.9 |—10.9 +1.4 
Petroleum refining - ---._- 115.5 | —4.9 | —9.3 |109.2 | —9.2 |—16.8 —4.7 
Leather & rubber products_| 94.5 | +2.5 --- | 75.7 | +1.3 |—18.4 +3.4 
er tanning......_. 91.4 | +1.7 |—10.0 | 69.1 | +3.4 |—27.6 +3.1 
a li ea 112.6 f +4.5 |+19.8 |100.2 | +1.9 | +6.7 | +11.2 
Leather products, other_| 73.6 | —1.9 | —8.3 | 69.9 .2 |—21.3 —6.5 
Rubber tires and goods__| 80.2 | +1.1 | —5.3 | 70.2 | —7.5 |-—23.9 —65.4 
Paper and printing ------_-- 87.3 | —0.8 | —7.9 | 83.1 | —3.4 |—16.6 —2.9 
Paper and wood pulp....| 75.4 --- | —7.0 | 63.6 | —3.6 |—18.5 —2.3 
Paper boxes and bags....| 71.1 | —1.8 |—10.8 | 65.7 | —0.2 |—21.4 —3.3 
Printing and publishing..| 94.0 | —1.3 | —7.4 | 92.1 | —3.5 |—14.7 —3.3 











* Figures from 817 companies representing 51 industries. p Preliminary figures. 
2 These percentages are computed from figures of 592 companies representing 
47 industries. 


FACTORY EMPLOYEE-HOURS IN DELAWARE, 


Financial Chronicle 











Per Cent Change March 
Num-| Compared with February 1932. 
Industrtes. ber 

of Employ- Employee 

Plants. ment, Payrolis. | Hours. 
All manufacturing industries... -......-..-- 52 —3.2 —3.9 —1.9 
ss Se ag 11 —5.9 —7.2 —6.5 
5 —16.1 —19.0 —18.0 

3 +7.5 +5.5 +7. 
6 —1.6 —1.2 —1.6 
4 6 +2.7 +7.2 
5 +8.0 —1.4 +0.3 
5 —I11.1 —2.8 +3.4 
7 —3.1 —5.3 —4.0 
6 —2.0 +3.3 +4.3 
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Business and Agricultural Conditions in Minneapolis 
Federal Reserve District During March. 


In its preliminary summary of agricultural and business 
eonditions made available April 15, the Federal Reserve 
Bank of Minneapolis states that “the volume of business in 
the district during March remained at the low level of the 
winter months. Bank debits, adjusted for seasonal varia- 
tions, equalled the lowest levels of the depression previously 
established in November and February.” The Bank con- 
tinues: 


The country check clearings index made a new low record for the 
current depression. Bank debits in March were 24% smaller than in 
March last year, and country check clearings were 27% smaller than a 
vear ago. Freight carloadings in the first three weeks of March were 
25% smaller than in the corresponding weeks last year. Other decreases 
as compared with the totals for March last year occurred in postal re- 
ceipts, building permits and contracts, flour shipments, linseed products 
shipments, grain marketings, livestock marketings and department store 
eales. 

The cash income of farmers during March from seven important items 
was 43% emaller than in March a year ago. This reduction was duv 
chiefly to much smaller grain marketings, but the reduction was also due 
in part to lower j-rices for farm products. Prices of all important farw 
products of the Northwest were lower in March than a year ago, except 
durum wheat, barley ard rye. 





ESTIMATED VALUE OF IMPORTANT FARM PRODUCTS MARKETED 
IN THE NINTH FEDERAL RESERVE DISTRICT. 























% March 1932 

March 1932. March 1931. |of March 1931 
Bread Wheat... cc aces cas $764,000 $5,594,000 14 
Ws sires mendes satin sikincions 447,000 3,273,000 14 
Saha ciilic tins acre bikcchnc ices aciarnines neil 231,000 50,000 462 
Dehoud wean e baw eck maaan 261,000 786,000 33 
Li TAS le i a ss ww asians eoed ia 2,074,000 1,948,000 106 
RIGHT BIOGUUIB.. 6.ooikinn sc cniictndc 9,165,000 11,263,000 81 
TO aa ee RRS RR RE EON eS 820, 8,253,000 58 
Total of seven items..........-. $17,762,000 $31,167,000 57 

& 





Review of the Building Situation in Illinois During 
March and for the First Three Months of the 
Year 1932. 


According to Howard B. Myers, Chief of the Division of 
Statistics and Research of the Illinois Department of Labor, 
“720 building projects, involving an estimated expenditure 
of $1,220,025, were authorized by building permits issued in 
45 reporting Lllinois cities during March 1932. These 
figures disclose an increase over February 1932, of 31.1% 
in the number of buildings authorized, but a decrease of 
16.5% in the total proposed expenditure. According to 
records of the Illinois Department of Labor, the estimated 
expenditure for building projects has usually increased in 
March.” ‘The total estimated expenditure of $1,220,025 re- 
ported for March is a drop of 94.1% from the March 1931, 
figure and is the lowest amount reported for any March in 
the twelve years for which these records are available. 
Further reporting on the building situation in Illinois, Mr. 
Myers continued April 14: 


Chicago and the 21 reporting suburban cities were responsible for the 
decline from February to March, the former reporting a decrease of 
29.6%, and the latter reporting a decrease of 28.5% in proposed ex- 
penditure. Contrasted to these decreases, reporting cities outside the 
metropolitan area reported a gain of 46.3%. The decrease in the es- 
timated cost of building projects from March 1931, to March 1982, 
amounted to 96.3% for Chicago, 81.5% for the reporting suburban cities, 
and 70.4% for the remaining reporting cities of the State. 

In March 932, tue total estimated expenditure reported for all resi- 
dential building in the State showed an increase of 11.7% over February 
1932, and the amount to be expended for additions, alterations, repairs and 
installations increased 76.4%. Total non-residential building declined 
from $828,527 in February 1932, to $287,165 in March, a decrease of 
65.3%. This decrease more than offset the gains registered in other 
classi?cations. During the same period Chicago reported increases of 131.6% 
for residential building and 189.1% for additions, alterations, repairs and 
installations. The estimated expenditure for non-residential building in 
Chicago declined 84.9% from the amount reported for February. Com- 
pared with February 1932, decreases in March of 77.4% in the estimated 
expenditure for residential building and 56.7% for non-residential building 
were reported by the 21 suburban cities. These cities reported a gain of 
115.6% in expenditure for additions, alterations, repairs and installations. 
The 23 cities outside the metropolitan area reported gains of 26.7% in the 
estimated expenditure for residential building. Non-residential building 
increased from $27,075 in February 1932, to $142,469 in March, or 426.2%. 
Expenditure for additions, alterations, repairs and installations declined 
19.5%. 

Eleven of the reporting suburban cities reported a larger valuation than 
for February 1932, but only two—Glencoe and Harvey—reported gains over 
March 1921. Of the 23 reporting cities outside the metropolitan area, 13 
reported gains over February 1932, and four—Alton, Bloomington, Dan- 
ville and Rockford—reported gains over March 1931. The increase re- 
ported for Bloomington was due largely to the proposed construction of a 
mausoleum at an estimated cost of $65,000. 

Of the total of $1,220,025 to be spent on building projects authorized in 
Illinois during March 1982, 26.1% was to be expended for residential 
building, 23.5% for non-residential building, and 50.4% for additions, 
alterations, repairs and installations. Of the total estimated expenditure 
for Chicago, the corresponding percentages were 26.3%, 16.1% and 57.8%; 
for the reporting suburban cities, 14.4%, 19.8% and 65.8%; and for the 
remaining reporting cities 31.8%, 39.4% and 28.8%. 

During March, a total of 51 residential buildings were authorized in all 
the reporting cities of the State. These buildings were to provide for 60 
families and were estimated to cost $317,876. Twenty-one of these build- 
ings, providing for 30 families and costing $176,000, were to be erected in 
Chicago; 3, providing for 3 families and costing $26,600, were to be 
erected in reporting suburban cities; and 27, providing for 27 families and 
costing $115,276, were to be erected in the remaining reporting cities of 
the State. 

A total of 189 non-residential buildings, estimated to cost $287,163, were 
authorized in the 45 reporting cities of the State during March 1982. Of 
the total expenditure for this type of building 37.6% was for Chicago 
buildings, 12.8% for buildings in reporting suburban cities, and 49.6% for 
buildings in reporting cities outside the metropolitan area. Permits for 
a total of 480 additions, alterations, repairs and installations, estimated to 
cost $614,986, were issued during March 1932. Of this total amount 63.2% 
was to be expended in Chicago, 19.8% in the reporting suburban cities, and 
17.0% in the remaining reporting cities. 

During the first quarter of the year 1982 permits were issued for a total 
of 1,752 buildings in all reporting cities to be erected at an estimated cost 
of $3,624,997. These figures represent decreases from the first three 
months of 1931 of 46.83% in the number of building projects and 89.9% in 
the estimated expenditure. The decrease in Chicago expenditure for the 
corresponding period was 92.7% ; for the suburban cities it was 78.9%; and 
for the reporting cities outside the metropolitan area, 73.4%. Danville was 
the only one of the 45 reporting cities which showed an increase for the 
first three nonths of 1932 over the first quarter of 1931. 

All three major building classifications showed decreases for the first 
three months of 1982 compared with the same period of 1931. For all the 
reporting cities these decreases amounted to 83.7% in residential building, 
94.9% in non-residential building, and 42.5% in additions, alterations, 
repairs and installations. In Chicago expenditure for residential building 


during the first quarter of 1932 declined 85.8% compared with the first 
quarter of 1931, the expenditure for non-residential building decreased 
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96.0%, and for additions, alterations, repairs and installations dropped 
46.4%. The corresponding losses for the reporting suburban cities were 
87.6%, 89.8% and 32.7%. For the remaining reporting cities declines in 
the corresponding classifications were, respectively, 75.9%, 84.6% and 
37.6%. 


Mr. Myers also issued the following statistics: 
TABLE 1.—TOTAL NUMBER AND ESTIMATED COST OF BUILDINGS 


BASED ON PERMITS ISSUED IN 45 ILLINOIS CITIES IN MARCH 
1932 BY CITIES. 





















































March 1982. February 1932. March 1931. 
Ctttes. No. of| Estimated |No. of| Estimated |No. of| Estimated 
Bldos.| Cost. | Bldgs.| Cost. | Bldgs.| Cost. 
& $ $s 
Tobdl alt elites... 720| 1,220,025| 549] 1,461,843] 1,318] 20,632,530 
Metropolitan area... .- 389|  858,037| 297| 1,214,383] 759] 19,409,138 
ii es 294| 672,966) 219] 955,498] 515] 18,406,730 
Metropolitan area, ex- 
a “| g95| 185,071] 78] 258,885} 244] 1,002,408 
8 5,294, 2 8,700| 25] 56,350 
4 1325 9 7.135} 19 17.590 
3 7875} 2 5.750, 12] 33.666 
14, 82,500} 12 109.5001 38] 218,000 
5 1/4301 3 9 4.480 
1 16.900 1 f 3 8.925 
3 2,600} 3 4250; 9 15,533 
2 Es SRS ore 4 1,425 
5 8.050] “13 4,575] 15] 78.285 
2 1 5| —-28,000 
4 Re ernst 10,600 
9| 13.6521 "6 2,700} 16] 117,819 
3 ; 2 1,200 
5 ; 6 1500 11 2'595 
10| 16,150} 4 7,000} 23) 63.565 
3 ; i 3,800} 14] 85,125 
ee ee 1 4.000. 31 80,500 
i os ee 3 5,750 
4 1,700} ~ 5 7,000 1 4.500 
5 7,000} 2 575} 171 79,850 
6 11530} 5] 82,250; 10, 380. 
331| 361,988] 252]  247,460| 559] 1,223,392 
37| 20,916, 10) + +(29,177| ~—«27 13,853 
14 15.405] 6 1455] 37 68.452 
ge iF a mys Ga aoa sin 5 15.635 
71,000 i 3.000, 51 26,000 
2 3,100 1 150| 3 7,000 
ok. ae ier: Sarepediens 2% 2 9,000 
i5| 20,427, 9 10,067} 9 5,700 
19 2" 6 5,000| 241 68.400 
34| 23.492} 37| 21:730| 55! 221/650 
9 2:945| 11 705) 30| «57225 
6 6. 4 3,150] 161 69,995 
aa pi eae eae 2 300 
i0 18,200 ~3 6.200| 33] 97,900 
2 300 3 1150} “7 13.450 
28 13,542} 31 12'680| 53 52.917 
ATES ema SE aN aR: Re ear 1 2,000 
sha i Rate p08 i 1,200; 2 3.000 
37 52,525} 35  42:400/ 56] 148.875 
5 3.350] 9 1870} 8 "985 
20|  23.000| 221 43/995) 45|  50'890 
35 $247} 28] 21.2121 65) 35:063 
52 33.789] 29] 30.3191 53]  159°502 
3 3, 6 11,000! 21 88.100 


























TABLE 2.—TOTAL NUMBER AND ESTIMATED COST OF BUILDINGS 
BASED ON PERMITS ISSUED IN 45 ILLINOIS CITIES FROM JANUARY 
THROUGH MARCH 1932 BY CITIES. 





















































Jan.-March 1932. Jan.-March 1931. 
; No. of | Estimated | No. of| Estimated 
Bldgs. Cost. Bldgs. Cost. 
I ne 1,752| $3,624,997] 3,260] $35,860,972 
Metropolitan area...............-..- 947| 22,774,865] 2,048] 32,662,231 
ls aa puke leunal 723} 2,163,034 1,509} 29,762,130 
Metropolitan area excluding Chicago...| 224 611,831] 539] 2,900,101 
12 15,894 43 126,800 
20 9,910 36 41,469 
6 13,685 30 248,611 
37 214,500 68 316,250 
8 3,180 24 93, 
4 25,180 16 76,775 
6 6,850 24 73,109 
4 2,450 20 10,865 
26 105,885 28 \535 
2 600 10 ’ 
4 1,350 10 15,100 
20 33,557 27 267,677 
5 000 14,875 
13 4,590 36 285,710 
18 24,470 110,275 
5 13,225 26 160,97 
3 9,500 10 545,496 
1 350 3 5,750 
10 11,700 9 900 
7 7,575 43 188,869 
13 94,380 17 103,500 
805 850,132} 1,212} 3,198,741 
61 64,333 57 167,521 
37 26.845 82 128.045 
1 200 7 19,835 
6 78,000 14 269.000 
3 3,250 7 17,000 
ae ee 2 9,000 
27 32,319 23 21,365 
37 42,450 52 186,650 
97 68,057 94 291,950 
25 11,080 67 109,720 
13 21,275 25 96,981 
i RR 2 th 4 2. 
20 38,600 77 253,900 
; 9,900 
74 32,370] 101 199,053 
Ba a a 5 2| 4.500 
1,200 18 109,300 
108 156,525} 135 363,750 
18 5.7 19 55,925 
70 98,895] 107 144,275 
76 35,012 127 170,404 
114 108,391 130 316,217 
14 24.150 51 222,280 
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Lumber Production Continues at Half Last Year’s 
Volume—Orders 11% Above Cut. 


Lumber production continues at approximately half the 
volume cut this time a year ago and orders received by the 
mills during the week ended April 16 exceeded the current 
cut by only 11%, it is indicated in telegraphic reports to the 
National Lumber Manufacturers Association from regional 
lumber manufacturers associations covering the operations 
of 653 leading hardwood and softwood mills. Production of 
these mills amounted to 122,597,000 feet for the week and 
shipments exceeded this figure by 16%. A week earlier 
663 mills produced 119,288,000 feet with orders 8% above 
and shipments 22% above the cut. The situation compared 
with last year, as shown by identical mill figures for the latest 
week and the equivalent period in 1931, was: For softwoods, 
436 mills, production 48% less, shipments 40% less and 
orders 43% less; for hardwoods, 158 mills, production 49% 
less, shipments 39% less and orders 34% under the volume a 
year ago. 

Lumber orders reported for the week ended April 16 1932, 
by 484 softwood mills totalled 124,954,000 feet, or 11% 
above the production of the same mills. Shipments as 
reported for the same week were 129,549,000 feet, or 13% 
above production. Production was 112,466,000 feet. 

Reports from 180 hardwood mills give new business as 
11,239,000 feet, or 11% above production. Shipments as 
reported for the same week were 12,204,000 feet, or 20% 
above production. Production was 10,131,000 feet. The 
Association, in its statement, further reports as follows: 


Unfilled Orders. 

Reports from 417 softwood mills give unfilled orders of 413,785,000 feet, 
on April 16 1932, or the equivalent of 11 days’ production. This is based 
upon production of latest calendar year—300-day year—and may be com- 
pared with unfilled orders of 486 softwood mills on April 18 1931, of 689,- 
706,000 feet, the equivalent of 16 days’ production. 

The 387 identical softwood mills report unfilled orders as 408,054,000 
feet on April 16 1932, or the equivalent of 11 days’ average production, 
as compared with 704,511,000 feet, or the equivalent of 18 days’ average 
production on similar date a year ago. Last week’s production of 436 
identical softwood mills was 107,212,000 feet, and a year ago it was 206,- 
202,000 feet; shipments were respectively 124,597 ,000 feet and 207 ,030,000; 
and orders received 118,513,000 feet and 208,440,000. In the case of 
hardwoods, 158 identical mills reported production last week and a year ago 
8,235,000 feet and 16,202,000; shipments 10,289,000 feet and 16,933,000; 
and orders 10,120,000 feet and 15,294,000. QO fe 


West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle the follow- 
ing new business, shipments and unfilled orders for 216 mills reporting for 
the week ended April 16° 








NEW BUSINESS. UNSHIPPED ORDERS. SHIPMENTS. 
Feet, Feet, Feet 
Domestic cargo Domestic cargo Coastwise and 
delivery... 21,171,000; delivery._-_- 90,687,000| intercoastal. 18,666,000 
Export_-.---.-.- 7,786,000 | Foreign. -_.-- - 41,983,000 | Export. --_---- 9,879,000 
Pe so arinen deies 6,340,000 | Rail.......-- 68,209, SE ss data ken snioiae 843, 
ee “ J _ eae y x 
a 60,656,000; Total.....- 200,879,000; Total...--- 59,745,000 








Production for the week was 59,655,000 feet. 


Southern Pine. 


The Southern Pine Association reported from NewOrleans that for 
118 mills reporting, shipments were 7% above production, and orders 1% 
below production and 7% below shipments. New business taken during 
the week amounted to 25,431,000 feet (previous week 22,995,000 at 116 
mills); shipments 27 ,447 ,000 feet (previous week 25,095,000); and produc- 
tion 25,757,000 feet (previous week 23,649,000). Orders on hand at the 
end of the week at 104 mills were 60,417,000 feet. The 108 identical mills 

a decrease in production of 33%, and in new business a decrease 


of 31%, as compared with the same week a year ago. 


Western Pine. 


The Western Pine Association reported from Portland, Ore., that for 
123 milis reporting, shipments were 47% above production, and orders 
36% above production and 7% below shipments. New business taken 
during the week amounted to 36,417,000 feet (previous week 35,604,000 
at 127 mills); shipments, 39,276,000 feet (previous week 36,393,000), and 
production, 26,725,000 feet (previous wee : 24,834,000). Orderson hand at 
the end of the week at 123 mills were 169,566,000 feet. The 101 identical 
mills reported a decrease in production of 50%, and in new business a 
decrease of 40%, as compared with the same week a year ago. 


Northern Pine. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported no 
production from 7 mills, shipments 1 ,830,000 feet and new business 1 ,562 ,000 
feet. The same number of mills reported new business 59% less than for 
the same week last year. 

Northern Hemlock. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 20 mills as 329,000 feet, ship- 
ments 1,251,000 and orders 888,000. The 19 identical mills reported pro- 
duction 89% less and orders 38% less than for the corresponding week of 
1931. 

Hardwood Reports. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
production from 169 mills as 9,111,000 feet, shipments 10,781,000 and 
new business 10,203,000. The 139 identical mills reported a decrease of 
43% in production and a decrease of 31% in orders, compared with the 
same week last year. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., reported production from 20 mills as 1,020,000 feet, ship- 
ments 1,423,000 and orders 1,036,000. The 19 identical mills reported 
production 75% less and new business 55% less than for the same week a 
year ago. 
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Air Ministry’s Error on Rains in Denver (Colo.) Hits 
Wheat in Liverpool. 


The following, from Chicago, April 15, is from the New 
York “Times” : 

Operators in the wheat pit of the Board of Trade were surprised here 
to-day by a decline of % to %c. in the Liverpool market. Even more 
surprising, though, was the explanation as to why there should be a selling 
movement in the English market. 

It developed that the report of the British Air Ministry contained refer- 
ences to a shower at Denver, Colo., and this was construed by the Liverpool 
trade as indicating that rain had fallen in the dry areas in the Southwest 
of the United States. The Washington weather map failed to show any 
Tain at Denver. 


Austria Reported Desirous of Terminating Hungarian 
Wheat Contingent. 


The Department of Commerce, in its summary of con- 
ditions in Austria, April 11, said: 

The Austrian Ministerial Council decided to denounce the Austro-Hun- 
garian preferential commercial treaty, effective July 1, as a revised treaty 
is planned. The existing treaty was considered too complicated and disad- 
vantageous. Austria also desires to terminate the Hungarian wheat con- 
tingent, which is payable in foreign exchange, and other contingents. 


> 


French Wheat Needs—Estimates Place Import Require- 
ments at 25,000,000 Bushels Before New Harvest. 


From Paris, United Press advices to the “Wall Street 
Journal” of April 16 said: 


France will need to import about 25,000,000 bushels of wheat before 
the new French crop is harvested, statisticians estimated. 

In printing the above, the paper indicated stated: 

Latest estimates of French wheat import requirements of approximately 
25,000,000 bushels prior to termination of the current crop season, while 
in line with recent private reports, are considerably higher than the United 
States Department of Agriculture forecasts made earlier in the season for 
total season imports of 55,000,000 to 62,000,000 bushels, of which 40,000,000 
bushels had been taken by Dec. 31. Last season France took 45,000,000 
bushels of wheat for importation. 

With no Russian exports during the past week, there probably will not 
be much competition from that source for the remainder of this season. 
Argentina and Australia are rapidly clearing out their stocks, and farmers 
are evidencing holding tendencies. Thus, the bilk of any increased needs 
should come from Canada and domestic wheat held by the Farm Board, 
which is the only American shipper of any size, as Chicago prices are still 
15c. over world export parity. 
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Spain Authorizes Importation of Limited Quantity of 
Wheat. 


The Spanish Government has authorized the importation 
of 50,000 metric tons of wheat, this amount being subject 
to amplification in accordance with consumption require- 
ments, it is stated in a radiogram from Commercial Attache 
Charles A. Livengood, Madrid, dated April 14. Under date 
of April 15 the Department of Commerce also said: 

Until April 20 1932 the import duty on wheat is 8.50 gold pesetas per 
‘100 kilos. Thereafter the duty is to be adjustable each 10 days to result 
in an internal price of 53 pesetas per 100 kilos. Express authorization 
musht be obtained by the importer for each shipment. 


The importation of wheat into Spain has been definitely prohibited since 
May 1930. (Peseta equals 19.3c. at par.) 


& 
- 





Canadian Wheat Stocks Eestimated at 37,000,000 
Bushels Under Year Ago. 


Canadian wheat stocks, as of March 31, totaled 243,300,000 
bushels, a reduction of 37,000,000 bushels from the same 
date a year ago, according to an official Canadian estimate 
made public April 16, it was made known in a telegram to 
the Commerce Department from the office of the Commercial 
Attache at Ottawa. The advices further state: 

The estimate stated that stocks in elevators, afloat and in flour mills 
totaled 176,271,000 bushels ; wheat in transit, 8,378,000 bushels, and wheat 
in the hands of farmers, 58,651,000 bushels. Wheat held by farmers is 
35,000,000 bushels under the volume of a year ago. 


a> 
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Transandean Railway Announces That New Duty on 
Cattle by Chile Prevents Further Operations. 


Under date of April 7 the Department of Commerce at 
Washington said: 

Because of the high duty imposed upon the importation of Argentine 
cattle by Chile, such shipments virtually have ceased and the Transandean 
railway announces that it will discontinue operations on April 17, ac- 
cording to a cablegram received in the Department of Commerce Wednesday 
from Commercial Attache Alexander V. Dye, Buenos Aires. 

The railway company announces that it cannot operate profitably unless 
it is able to secure freight shipments of cattle, and unless the duty 
is modified, or some other development occurs which shall restore this 
tonnage, the carrier will discontinue service. 

Passenger and freight agents are accepting no passengers or freight 
for later than April 17. 

» 


German Wheat Duty Waived. 


The ‘‘Wall Street Journal’’ of April 18 said: 


German Government has granted permission to millers to import 7 ,360,- 
000 bushels of feed wheat for poultry duty free. Previous import duty 
has been 25 marks per 100 kilos. 
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First Grain Movement of Year at Montreal. 


Associated Press advices April 19 from Montreal stated: 


Grain spouted out of a harbor elevator here to-day into the steamship 
Cydonia for overseas shipment, the first grain movement of the year. 

To date there are orders on hand amounting to 431,981 bushels, while 
22 tramps have been chartered to come here for grain. Of that number 
10 probably will clear before the end of the month, making a better than 
average showing for April export. 


> 


Substantial Reductions Reported in 
Canadian Grain Stocks. 


Canadian Press advices from Ottawa April 12 stated: 


The volume of stocks of grain in all positions in Canada on March 31 
showed substantial reductions compared with the same date a year ago, 
according to a report issued by the Dominion Bureau of Statistics to-day. 

Extensive reductions were shown in wheat, oats, barley, flax and rye, 
the total reduction in all grains amounting to 179,000,000 bushels. 

On March 31, stocks of wheat amounted to 243,300,165 bushels, com- 
pared with 280,095,391 bushels a year ago, or a decrease of 36,795,226 
bushels. 

Total quantity of oats on March 31 1932 was estimated at 133,908,166 
bushels, compared with 210,220,102 bushels in 1931; barley, 28,702,836 
bushels, compared with 84,595,357 in 1931; flaxseed, 1,754,129 bushels, 
compared with 2,797,116 bushels in 1931, and rye, 12,109,633 bushels, as 
against 20,763,266 bushels in 1931. 


a 
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Canada Pays Wheat Bonus. 


According to Canadian Press advices from Ottawa April 11, 
up to Dec. 31 last year $8,483,348 had been distributed to 
the farmers of Western Canada under the provisions of the 
5c. a bushel wheat bonus, according to the annual report of 
the Board of Grain Commissioners tabled in the House of 
Commons to-day. This represented payment on 169,666,- 
968 bushels of wheat said the advices, which added: 


Approximately 3,000,000 bonus certificates were received, checked, 
and payment made thereon. The Commissioners had to increase their 
staff of clerks and stenographers from 25 to 882 during the heavy shipping 
season, dividing these into day and night shifts. 


, 
Total World’s Visible Supply of Coffee Increased 45,000 
Bags During March. 


An increase of 45,000 bags in the total world’s visible 
supply of coffee took place in March, according to the N, Y. 
Coffee & Sugar Exchange. The total world’s visible supply, 
which includes Brazilian interior warehouse stocks and all 
restricted stocks, was 37,159,145 bags on April 1st, compared 
with 37,114,920 bags on March 1st and 31,485,351 bags on 
April 1st 1931, according to the Exchange’s statistics. The 
Exchange also said on April 19: 


A total of 1,541,000 bags was taken from plantations to Sao Paulo 
interior warehouses during March. ‘The total receipts in Sao Paulo ware- 
houses for the first nine months of the 1931-32 crop year (from July 1st 
1931 to April Ist 1932) were 18,403,350 bags compared with receipts of 
9,719,654 bags for the similar nine months period of the 1930-31 crop 
year, and 18,171,480 bags in the just nine months of the 1929-30 crop year. 


psnllalipicilliabiinetintai 
Hog Average Breaks $4 Level. ; 


From the “Wall Street Journal’’ of April 20 we quote 
the following from Chicago: 


Average price of $3.98 a hundred weight for hogs here last week broke 
through the $4 mark for the first time in six weeks and was off 5 cents from 
the previous week. Despite the weakness in hog prices, which deveioped 
after four days of strong quotations, pork prices advanced in an active 
trade, giving packers for a short time the advance of a wider spread in 
their fresh pork sales. 
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Reduction by American Woolen Co. in Prices of Men’s 
Wear Fabrics. 


From the New York ‘Journal of Commerce’’ of April 21 
we take the following: 


The actual prices named by the American Woolen Co. on a number of 
its men’s wear fabrics represent reductions of 24 cents to 74 cents in a few 
instances 10 cents from the tentative prices named some time ago, according 
to buyers. Buyers stated yesterday that the readjustment applies chiefly 
to those cloths which were a bit above the market and that cloths in line 
with general market values are unchanged. As far as could be learned, the 
reductions apply chiefly to worsted suitings and do not affect staple suitings 
or coatings to any extent. 

The reaction of the trade to the new prices was mixed. Selling agents for 
competing mills stated that price slashes at this time will not move an 
additional yard of goods, as buyers are not prepared to lay down orders 
for the next season. Other sellers stated that the revisions were made 
necessary by market conditions and that the company was forced to under- 
take these reductions in order to strengthen its competitive position where 
worsted suitings are concerned. Few mills are expected to follow the lead 
of the big company and reduce prices still further. A number of firms 
have justed completed readjustments on certain cioths and have intimated 
to buyers that the prices will hold for the rest of the season unless wool 
quotations should decline to the point where further concessions would be 
imperative. 

Buyers stated yesterday that No. 306, formerly prices at $1.12, is now 
$1.07%4; No. 843, a three-eights blood suitings, formerly $1.20, is now 
$1.17 14; a 14-ounce basketweave, which opened at $1.25, is now $1.17. 
It was also reported by buyers that a fine 14-ounce reported by buyers that 
fine 14-ounce cloth which was opened at $1.50 is now quoted at $1.40. 
No. 747, a half-blood 13 4x14 oz. fabric, which opened at $1.42 14, is now 
$1.32%4. All of the above prices are unofficial. 

The attitude taken by many mills toward the competition on prices is 
interesting. Some sellers are indifferent to the stand taken by competing 
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mills to secure business and point out that price cutting at this time will 
accomplish nothing except to disrupt the plans of buyers about to place 
. Others state that a difference of 5 cents is nothing to a 
buyer where style is concerned, and that clothing manufacturers gladly 
pay 5 cents to 10 cents more for a style or color that appeals to them. 

. Representatives of a large selling organization stated that they do not 
intend to reduce prices, as they have laready achieved wide sample dis- 
tribution on the basis of present prices and have already written farily 
satisfactory initial business. They add that buyers are not holding back 
purchases because of prices, the chief deterrents to increased orders at this 
being general trade conditions, a slow and unsatisfactory spring business, 
slow collections from retailers and a rather cloudy outlook for fall. 


a 
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Activity in the Cotton Spinning Industry for March 
1932. 

The Department of Commerce announced on April 21, 
that according to preliminary figures compiled by the 
Bureau of the Census 32,024,032 cotton spinning spindles 
were in place in the United States on March 31 1932, of 
which 24,818,008 were operated at some time during the 
month compared with 25,189,748 for February, 25,013,750 
for January, 24,637,864 for December, 24,860,684 for 
November, 25,188,112 for October, and 26,504,132 for 
March 1931. The aggregate number of active spindle hours 
reported for the month was 6,954,530,464. During March 
the normal time of operation was 27 days compared with 
23 2-3 for February, 25% for January, 26 for December, 
244% for November, and 2634 for October. Based on an 
activity of 8.93 hours per day the average number of spindles 
operated during March was 28,843,808 or at 90.1% capacity 
on a single shift basis. This percentage compares with 92.5 
for February, 84.5 for January, 79.3 for December, 85.8 
for November, 85.1 for October, and 91.0 for March, 1931. 
The average number of active spindle hours per spindle in 
place for the month was 217. The total number of cotton 
spinning spindles in place, the number active, the number of 
active spindle hours and the average hours per spindle in 
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place, by States, are shown in the following statement. 
































Active Spindle Hours 
Spinning Spindles. for March. 
In Place Active Dur- Average per 
Mar. 31. ing Mar. Total, Spindle tn Place. 
United States. ...... 32,024,022 | 24,818,008 | 6,954,530,464 217 
Sta 19,127,628 | 16,994,714 | 5,282,001,700 276 
New England States.| 11,552,728 6,888,398 | 1,482,176,971 128 
All other States...... 1,343,676 934,896 190,351,793 142 
Alabama... ........ 1,848,260 1,698 ,764 539,337,772 292 
a 1,067 ,036 705 884 138 ,001,096 129 
Georgia...........- 3,308,890 2,853,100 851,163,405 257 
Maine. ...........- 981,576 685, 140,744,882 143 
Massachusetts... ..- 6,233, 3,515,518 761,466,534 122 
EE 210,768 130, 50,428,741 239 
New Hamsabire.-.-.... 1,188,714 834,274 187 075,835 157 
Jersey ........-. 372, 217,128 50,625,759 136 
New York. _........ 626 ,4' 417,906 81,619,807 130 
binisies ania 6,193,078 5,400,408 | 1,507,449,005 243 
Rhode Island. ...... 1,964,570 1,049,384 236,316,944 120 
South Carolina. --..- 5,690, 5,437,090 | 1,884,086,731 331 
isin isin eens 617,232 522,694 188,079,758 305 
y SS SE 281,100 188,128 3,946,120 156 
NG on cn igen wen 678,462 594,296 167,108,840 246 
All other States... .. 761,626 567,488 127,079,235 167 
> 





Movement of American Cotton to Orient. 


The tremendous movement of American cotton to the 
Orient, combined with the very small movement of Indian 
cotton to that section of the spinning industry, is now 
being reflected in a very large relative consumption of 
American and a very small relative consumption of Indian 
cotton by Oriental spinners, according to the New York 
Cotton Exchange Service, which on April 19 stated: 


During last season, Japanese spinners used about 60% Indian and 40% 
American. During the first half of this season they used about half Indian 
and half American. They are now using only about 25 to 30% Indian and 
70 or 75% American. 


“Tf this is continued,’’ says the Exchange Service, “Japan 
will use about 300,000 more bales of American cotton in 
the second half than in the first half of the season, or around 
930,000 bales compared with 630,000. Sales of yarn and 
cloth by Japanese spinners during the past two or three 
weeks are reported to be somewhat above current production. 
Mill activity is being well maintained at a high level.”’ 


,™ 
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Petroleum and Its Products—East Texas Allowable to 
Be Cut As Production Mounts Under New Price 
Schedules — Voluntary Reduction Already Ef- 
fective. 

Production of crude in the east Texas field has mounted 
rapidly, despite the recent cut of per well allowable to 67 
barrels per day, and voluntary restriction to 62 barrels a day 
has become effeetive with many of the leading producers. 
The Railroad Commission is to hold a hearing on April 28 
to establish a new per well basis. 
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Seven of the major oil companies decided not to wait for 
the Railroad Commission to act, and have themselves es- 
tablished a 62-barrel basis. These companies include 
Magnolia Petroleum Co., Humble Oil & Refining Co., Texas 
Co., Shell, Empire Gas & Fuel Co., Tidal Oil Co. and East 
Texas Refining Co. 

That danger exists in continuing this procedure of reducing 
well allowables, and that instead the restriction should be 
applied to new drillings, is the claim of operators, who main- 
tain that low production will prove a danger to the continued 
flow of many wells. It appears possible that the Railroad 
Commission may have to cut the allowable to 50 barrels per 
well per day. It is the objective of producers and the State 
officials alike to hold the field’s output to 325,000 barrels 
per day. 

The east ‘Texas situation was the only feature of the past 
week, aside from a continuation of the strength which marked 
the crude petroleum market to such an extent in the last 
three weeks that prices throughout all producing sections, 
with the exception of California, have risen 15c. or more 
per barrel, as reported here during the past several weeks. 
No major price changes took place this week. 

An interesting viewpoint of the influence exerted by foreign 
petroleum was given this week by Bernard Frankel, who is 
General Sales Manager of the Warner-Quinlan Co., but 
who appeared before the Senate Finance Committee as a 
private citizen, speaking in favor of the proposed excise 
duty on foreign oil. 

Mr. Frankel declared that “foreign crude is selling for less 
laid down in New York Harbor than the actual pipe line 
charges plus ocean transportation to the same market from 
our important domestic fields. Clearly it is impossible for 
American producers to compete on this basis. 

“It is significant to note that less than 300,000 barrels of 
daily importations from foreign lands control the entire price 
structure of the country. Not only has it demoralized our 
domestic oil industry, but it has also had ruinous effect on 
the price structure of the coal industry. 

“Crude oil and refined products therefrom are admittedly 
selling below the cost of production. Thus we find an 
industry that represents billions of dollars of invested capital 
flat on its back, unable to report anything but deficits to a 
vast army of shareholders throughout the country.” 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. 1. degrees are not shown.) 





pom og ge Dit ton hao. as 
Bai sisebianinianeatinsinditidngiesinisesinaiie ‘exas, OPER... cnccnte 
ep ARRAS a AHS SH | gate Greek, Wyo., 40 and over__... ‘85 
Western Kentucky -.............. EUR RUNEL, cctuincccnnadinnbaban 90 
Mid-Continent. Oxia, 40 and above 1.00) Soeen, OE ae 1.25 
Hutchinson, Texas, 40 and over.... *.81/Santa Fe Springs, Callff..40andover .76 
eetep, “Texas, 40 and over.... 3-81 Huntington, Calif., 26............ 73 

tnkler. Texas ...............-- */86 | Petrolia, Canada.-.-.....------- 1.75 
Smackover, Ark.. 24 and over..... 77 * Effective April 1 1932. 


REFINED PRODUCTS—OTHER MAJOR COMPANIES ADVANCE 
BULK GASOLINE PRICES HERE—MARKET SALES MOUNT- 
ING RAPIDLY AT HIGHER LEVELS. 

Bulk gasoline prices were advanced in this market during 
the week by four more major companies, including Tide 
Water Oil Co., Warner-Quinlan Co., Sinclair, and Gulf Re- 
fining. The advances ranged from 4c. to Me. per gallon, 
tank car at refineries. 

Constantly mounting consumption, brought about by con- 
tinuous fine motoring weather, has encouraged distributors 
greatly, and it is generally believed that bulk prices will show 
a further advance within the next few weeks. General im- 
provement in the entire petroleum market, induced by the 
higher crude prices, is reported from all sections of the 
country. Mid-Continent, where gasoline has been selling at 
very low prices, is now being placed on a basis comparative 
to Eastern and Western markets. 

Considerable contract business was reported this week, 
with below 65 octane, U. S. Motor, well maintained at 6c. 
a gallon, tank car, while above 65 octane held from 6 %e. to 
7ec., also tank car. 

Bunker fuel oil has been strong this week, although prices 
have not undergone any revision. Grade C is still held at 
65c. a barrel, at refineries. 

There has not yet been a revision of kerosene prices, 41-43 
water white continuing at 54c-5 ec. a gallon, tank car, at 
refinery. Demand is fair, but it is not believed strong enough 
at this season to merit a price advance. 

A very favorable condition, which has not existed for 
many months, is the lightness of stocks in practically all 
refined products. This is especially so in light heating oils. 
It is generally conceded that the new contracts, to be placed 
after May 1, will be on a basis from a fraction to a full cent 
above the schedule now in effect. As a result, holders are 
reluctant to accept business on a spot basis now. 
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Price changes of the week follow: 


April 18.—Gulf Refining advances tank car gasoline, above 65 octane, 
3c. a galion, new price, at refinery, 7c. 

April 18.—Sinclair advances tank car gasoline, above 65 octane, ic. a 
gallon, new price, at refinery, 63{c. 

April 18.—Tide Water Oil Co. advances bulk gasoline prices ic. a 
gallon at all its deep water terminals along the Atlantic Seahoard. 

April 20.—Warner-Quinlan Co. advances bulk gasoline prices Kc. a 
galion, at refinery, new price, 6%{c. 


Gasoline, Service Station, Tax Included. 


New York.........- $.165 et -——----043 Manse Cg... 8.150 
Atianta...........-. -195 | Cleveland.......... Minneapolis........ .167 

ah iciuameane a 164 | Denver. ........... 10 New Orleans........ .118 
eee | eee gf 5 ——— eae 
Chicago....-.------ 16 flile-..----. .19 |g. ieineieneen sue 


Kerosene, 41-43 Water White, Tank Car Lots, F.0.B. Refinery. 
EF Aegpemnnh Ae Bn Chicage - ... -§.024-03i4 | New Orleans, e1..90.08 4 


North Texas_...... Los Ang..ex.. 04%-.06 |Tulsa....... 04-03% 
“cal Oil, F.O.B. oer pigs = onal 
* puaker “CO .-.-- $.65 eng et $.75- 100 | Se 23D 4a34-50 
Diesel 28-30 D__-- 1.30] New Orleans “C”___ Chleago 8.23 — ors 
Gas Oil, F .O.B. Refinery or Terminal. 
N.Y. (Bayonne)— Chicago— he 
28 D plus....$.03%-.04| 32-36 D Inmd..$.01%{-.02| 32-36 D Ind..$.014%¢-.02 


Gasoline, U. S. Motor, Tank (Above 66 Octane) Car Lots, F.0.B. Refinery. 








N.Y. (Bayonne)— N. Y. (Bayonne)— ----8.054-.06% 
dard N.J.— Sinclair........ $.06 34 | New ex. .05-.053¢ 

Motor, oc- Pan-Am.Pet.Co. .06 /| Arkansas...... 

tane__....-_ $.06% Pet .0634/ California_..... 

Motor, 65 0oc- New York— Los Angeles, ex. .045¢-.07 

de ciinwiny -0634| Colonial-Beacon. $.06% | Gulf Ports... .- 

a 4 an Crew Sige on Tulea....... 04% -.05 4 
Stand. ~. z Texas........ Pennsyivania... 
TideWaterOiiCe 06%| Gulf_.......... 

RichfieldOiU(Cal) 07 Continental..... 
Warner-Quin.Co .063%{| Republic Off.... *.06% 
*Below 65 Octane. xz “Texaco” is .07 
> 





Weekly Refinery Statistics for the United States. 

Reports compiled by the American Petroleum Institute 
for the week ended April 16, from companies aggregating 
3,661,600 barrels, or 95.1% of the 3,852,000 barrel estimated 
daily potential refining capacity of the United States, indi- 
cate that 2,272,600 barrels of crude oil were run to stills daily, 
and that these same companies had in storage at refineries 
at the end of the week, 46,733,000 barrels of gasoline, and 
123,874,000 barrels of gas and fuel oil. Reports received 
on the production of gasoline by the cracking process indicate 
that companies owning 95.6% of the potential charging 
capacity of all cracking units, manufactured 3,106,000 
barrels of cracked gasoline during the week. The complete 
report for the week ended April 16 1932 follows: 


CRUDE RUNS TO —— GASOLINE AND GAS AND FUEL OIL STOCKS, 
WEEK ENDED APRIL 16 1932. 


(Figures in barrels of 42 gallons each.) 

















Per Cent ‘Per Cent 

Potential) Crude Oper. a Gas and 

District. Capactly} Runs to of Total; Gasoline Fuel OU 

Report- Stills Capactty Stocks. 

ing. Report. 
East Coast........... 100.0 3,112,000 70.2 6,959,000 5,432,000 
Appalachian. -____-._- 91.8 653,000 67.9 1,803,000 1,110,000 
-» Hiinois, Kentucky} 98.9 2,227,000 73.7 6,659,000 4,166,000 
Okla., Kansas, 89.6 1,677 ,000 55.1 3,909,000 3,094,000 
TE ociantinntins dtulintnctad 91.3 3,509,000 65.5 8,477,000 8,492,000 
Louisiana-A a ee 1,204,000 74.6 2,097,000 4,360,000 
Rocky Mountain- ----- 89.4 226,000 22.5 1,974,000 635,000 
ANG EIS 96.7 3,300,000 53,3 14,855 ,000 96,585,000 
Total week April 16--| 95.1 16,0000 62.1 46,733,000 | 123,874,000 
Total week April9._-| 95.1 | 16,052,000 | 62.6 | 47,171,000 | 123,521,000 
Daily average. .......-. 2,293,100 
Total April 18 1931-_.| 95.7 17,039,000 68.2 |b45,393,000 | 126,835,000 
Dally average. -.--.--.-.- 2,434,100 

cTexas Guilt Coast. -...- 99.8 2,654,000 71.3 ,882,000 5,762,000 
cLouisiana Gulf Coast.! 100.0 847,000 82.0 1,957,000 .000 




















In California, stocks of 


both foreign an: 
eas eae ee under heading “Gas and fuel oil 
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Net Crude Oil Stock Changes for March. 


Pipe line and tank farm net domestic crude oil stocks east 
of the Rocky Mountains decreased 1,010,000 barrels in the 
month of March, according to returns compiled by the 
American Petroleum Institute from reports made to it by 
representative companies. The net change shown by the 
reporting companies accounts for the increases and decreases 
n general crude oil stocks, including crude oil in transit, but 
not producers’ stocks at the wells. 


»™ 
- 


Crude Oil Output Lower. 

The American Petroleum Institute estimates that the daily 
average gross crude oil production in the United States for 
the week ended April 16, was 2,181,650 barrels, as compared 
with 2,226,500 barrels, for the preceding week, a decrease of 
44,85) barrels. Compared with the output for the week 
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ended April 18 1931 of 2,422,000 barrels per day, the current 
figure represents a decrease of 240,350 barrels daily. The 
daily average production east of California for the week 
ended April 16 1932, was 1,633,850 barrels, as compared with 
1,714,600 barrels for the preceding week, a decrease of 
50,750 barrels. The following are estimates of daily average 
gross production, by districts, for the weeks ended April 16 
1932, April 9 1932 and April 18 1931. 
DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 








Weeks Ended— Apr.16°32. Apr.9°32. Apr.2°32. Apr.18’31. 
Oklahoma.............-.--.-- 395,500 451,950 K 535,100 
TRIER. o.oo coccswnenscenneneds 00,000 97,700 96,850 110,050 

hesdn dei ghenets eccepibiatniintteds 52,050 48,450 47,200 55,300 

North Texas. .........cce----- 49,450 ~ 49,500 49,650 57,350 
West Central Texas........... 000 24,400 24,500. 25,050 
TUG cictndvinttinaneceed 178,700 180,350 181,750 218,200 

East Central Texas...-....---.. ,000 54,950 55,150 51,650 
Ean canscvnesesavese 343,450 337,600 331,050 -400 
Southwest Texas........--.... 52,300 51,200 53,750 63,250 
North Louisiana... ......-.-.-. 28,400 28,150 28,350 39,050 
ip canwonnémnoe aan 35,000 35,000 34,900. 50 

Coastal Texas. ...........-.... 110,400 112,900 110,900 158,200 
Coastal Louisiana. .....-..-.... 32,850 ,000 30,600. 27,450 
Eastern (not incl. Michigan) ..-.. 104,500 106,150 103,150 105,300 
Scbecenesocstassnece 15,450 $ 14,350 8,300 

Wetting ..ccccccccccccescess 37,600 ,400 38,600 43,650 
Montana... 6,500 6,700 6,650 8,650 
ean ite eg mniiodhinaae ante 4,150 3,400 3,500 4,200 

New Mexico...........---..-- 37,550 36,850 37,900 39,000 
Sess cenddvbebedouce 517,800 511,900 497,100 526, 900 

Total. 2,181,650 2,226,500 2,154,000 2,422,000 





The estimated daily average gross production for the Mid-Continent field, 
including Oklahoma, Kansas, Panhandle, North, West Central, West, East 
Central, East and Southwest Texas, North Louisiana, and Arkansas, for 
the week ended April 16 was 1,314,850 barreis, as compared with 1,359,250 
barrels for the preceding week, decrease of 44,400 barrels. The Mid- 
Continent production, excluding Smackover (Arkansas) heavy oil, was 
1,291,200 barrels, 38 compared with 1,335,550 barrels, a decrease of 44,350 
barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
follow: 





— Week Ended— —Week Ended— 
Oklahoma— Apr.16 Apr.9| Southwest Tecasa—  Apr.i6 Apr.9 
Bowlegs_---.--...-.--- 12,550 11,200 Chepenene-a tbat ees 1,400 1,450 
Briatow-Slick.......... 11,300 11,350} Darst Creek........... 17,100 14,900 
Burbank. ...........-. 0,900 10,950] Luling-............. .. 7,400 7,300 
Carr City..........-... 650 15,450] Salt Flat.............. 8,900 8,900 
Earlsboro-.--.....-.-- 14,600 13,950} North Loutstana— 
is civabeimaibin 12,550 12,450 orinbionion 850 850 
South Earisboro- . ..-..- 4,100 3,950] Zwolle............-... 5,500 5,800 
oS REE IS EE 4,850 4,950] Arkansas—- 
Sa 18,250 17,700 |Smackover, light......- 900 2,900 
East Little River....... 1,800 2, Smackover, heavy...... 23,650 23,700 
ics ade eisbiaaied eel 2,100 2,050} Coastal T 
FS SR RES ay 6,400 6,950/ Barbers Hill.._......... 19,050 19,200 
Oklahoma City. .-.....- 67,400 128,150] Raccoon Bend......... 850 64,900 
8s. Louls—Pearson..... 20,150 17, Refugio County ........ 10,000 10,150 
a eatin dtaaieestgaiunie 3,850 3 Pegenens,, -- == one 9,600 9,700 
“ee A i Asti 11,950 11,050 ‘oastal 
East Seminole. -........ 1,200 000 | East Hackberry........ 7,800 8,700 
Kansas— Old Hackberry ......... 550 600 
I a chitin ntinitcedsinen 12,750 12,600 ng— 
ick County...... 14,150 14,250/Salt Creek............ 22,050 23,800 
Vv 1...---.....---- 9,450 7,450) Montana— 
Panhandle Texas— | ___ | Kevin-Sunburst........ 3,400 3,400 
Gray County. -......... 33,500 28,250} New M 
Hutchinson County.... 12,000 12,100 500 
North Tezas— 
Archer County........- 10,900 
Nortb Young County... 5,800 
Wilbarger County...... 9,600 
West Central 
Bouth Young County... 3,500 
West Tezas— 
Crane & Upton Counttes » 700 
Ector County......---. 4,800 
Howard-Glassceck ..... 22,000 
Reagan County....-..-.. 21,800 
Winkler County...-.... a 250 
,, eae Geers 4,900 


°3 400 





A ’ 
Van Zandt County..... 48,500 48,800| Bradford.............. 28,750 27,400 
East Teras— Kane to Butler.......- 7,050 6,950 
Rusk County: Joiner. ..107,350 108,000| Southwestern Penna.... 3,100 3,450 
Kilgore. . 109,500 105,300 | Southeastern Ohio. -...-.. 5,850 6,800 
Gregg Co.: Longview...126,600 124,300! West Virginia........-.. 12,100 13,900 





® 





Bulk Terminal Stocks of Gasoline and Gasoline in 
Transit. 


The American Petroleum Institute below presents the 
amount of gasoline held by refining companies in bulk ter- 
minals and in transit thereto, by Bureau of Mines’ refining 
districts, East of California. The Institute’s statement, in 
full, is as follows: 


It should be borne definitely in mind that comparable quantities of 
gasoline have always existed at similar locations as an integral part of the 
system of distribution necessary to deliver gasoline from the points of 
manufacture to the ultimate consumer. While it might appear to some that 
these quantities represent newly found stocks of this product, the industry 
itself and those closely connected with it, have always generally known of 
their existence. ‘The report for the week ending Aug. 22, 1931, was the 
first time that definite statistics had ever been presented covering the 
amount of such stocks. The publication of this information is in line with 
the Institute’s policy to collect, and publish in the aggregate, statistical 
information of interest and value to the petroleum industry. 

For the purpose of these statistics, which are issued each week, a bulk 
terminal is any installation, the primary function of which is to supply 
other smaller installations by tank cars, barges, pipe lines or the longer haul 
trank trucks. The smaller installations referred to, the stocks of which 
are not included, are those whose primary function is to supply the local 
retail trade. 

Up to Aug. 22 1931, statistics covering stocks of gasoline esst of California 
reflected stocks held at refineries only, while for the past several years 
California gasoline stocks figures have included, and will continue to in- 
clude, the total inventory of finished gasoline and engine distillate held by 
reporting companies wherever located within continental United States, 
that is, at refineries, water terminals and all sales distributing stations 
including amounts in transit, thereto. 











Gasoline at “Bulk Terminals” Gasoline “‘in Transtt” 











Figures End of Week. Figures End of Week. 
Distrid. 
Apr. 16 Apr.9 Apr. 18 | Apr.16| Apr.9 | Apr. 18 
1932. 1932. 1931. 1932. 1932. 1931. 
East Coast--..-.-- 9,721,000; 9,028,000) 8,861,000 2,174,000 
as i shania 291,000} 257,000} 224,000 19,000 
., M., Ky-.--| 2,121, 2,144,000} 958, ; 

Okla., Kan., Mo-- 859,000 Dt. wwkMel ccapekeh: cbbenel  senupe 
DOME i pin tenn 234, Te ee eee eee emer ere 
Louisiana, Ark’sas| 307, 339,000 2, 37,000 


Rocky Mountain. 
Total east of Calif- 13,533,000] 12,825,000 10,590,000} 1,183,000] 1,701,000 2,256,000 


193,000) 108,000 147,000) 
236, 260,000! 335,000 
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Tin Pool Cuts Output 20,000 Tons—Paris Conference 
Tightens Curb 150% More Than First Contem- 
plated. 


From Paris the ‘““Wall Street Journal’’ of April 22 reported 
the following: 


It is understood that the International Tin Committee at its meeting here 
approved a reduction of about one-sixth in output. 

Representatives of the principal tin producing countries of the world 
are understood to bave met in Paris and agreed upon plans for a reduction 
in output by 20,000 tons annually instead of the 8,000-ton reduction de- 
cided upon in March. 

Among representatives reported in the discussions were members from 
Bolivia, Nigeria, Malay States and India. 


a. 
- 


Early Flurry in the Non-Ferrous Metal Market—But 
Quiet Marks End of Trading Week. 


Non-ferrous metals early in the week just closing exhibited 
a little more confidence in the general situation, based largely 
on the Federal Reserve System’s effort to improve the credit 
situation, says ‘‘Metal and Mineral Markets’. But, the 
week’s end comes with demand again quiet. The report goes 
on to say: 

Sales of lead for the week were well above the average. With production 
of copper sharply curtailed, in line with the recent international agreement, 
some producers were disposed to take a firmer view of the market. Zinc 
was almost neglected and offerings of near-by material at 2.75 cents, 
St. Louis, appeared to increase. Tin steadied toward the close on prospects 
of further curtailment in production. Silver was unsettled and sold under 
28c. during the week. Antimony and quicksilver were slightly lower. 

In the domestic copper market, total sales for the week were in fair 
volume, exceeding in amount those for any week since the middle of January. 
The price held at 5.75 cents, delivered Connecticut, throughout the week, 
except on Monday, when two lots sold for 5.875 cents and one small lot 
for 6 cents. However, most of the business booked on Monday was at 
5.75 cents. About two-thirds of the total metal sold during the week was 
for delivery in the third and fourth quarters. 

Foreign sales of copper for the month now total about 6,400 tons. Sales 
booked for export shipment in April total about 13,000 tons, and those for 
shipment in May have reached about 12,000 tons. These figures, according 


to some producers, indicate that Europe continues under-bought for these 
two months, 
> 


Steel Output Rises to 2214% of Capacity—Price of 
Steel Scrap Declines to $8.04 a Ton, A New AIll- 
Time Low. 


Iron and steel business remains at a low level, but it is 
not without constructive features, reports the ‘‘Iron Age’’ 
of April 21. The determined campaign of the motor car 
industry to overcome the buying resistance of a depression- 
scarred public is making steady, if gradual, progress, which 
is reflected in improved steel specifications. Tin plate 
releases have gained, pushing tin mill operations above the 
50% mark for the first time this year. Rail output has 
increased with the resumption of the mill at Ensley, Ala. 
Steel ingot production for the country at large, which 
averaged 21% a week ago, has risen to 2214% of capacity, 
gains at Pittsburgh, Birmingham, Buffalo and Youngs- 
town being partly offset by a loss at Cleveland. The “Age’’ 
further reports as follows: 


Finished steel prices are holding, having apparently withstood the first 
test of sizable purchases by the automobile makers. Scrap, on the other 
hand, has shown fresh weakness, declines in heavy melting steel at Pitts- 
burgh and Chicago forcing our scrap composite price to $8.04 a ton, a new 
all-time low. 

Automobile demand for steel is featured by a Ford purchase of sheets 
and strip steel, exclusive of body requirements, for 65,000 cars. This 
material, estimated at 10,000 tons, supplements 6,000 tons which was re- 
leased for shipment to body builders a week ago. Owing to considerable 
stocks of bodies and parts on hand, the steel industry will not feel the full 
effects of Ford’s increased production for another month or two. If 
however, Ford assemblies reach a total of 100,000 in June, as is now ex- 
pected, the steel mills will benefit from Ford expansion at a time of the 
year when they normally experience a decline. 

Other makers of low-priced cars are also taking larger quantities of steel, 
as well as of pig iron, castings and miscellaneous parts. Relatively, 
Plymouth has made the best showing in assemblies to date, turning out 
1,100 cars a day. While Chevrolet's output for this month probably wili 
not exceed 45,000 cars, its sales have registered encouraging gains. In 
the first 10 days of April, Chevrolet dealers sold 17,452 new cars and 
26,573 used cars. In new cars this represented an increase of 4,000 over 
sales in the corresponding period in March. 

Improvement in tin plate specifications has been only partially reflected 
in mill operations, since producers are still shipping considerable tonnage 
out of stock. Consumers were expected to specify their June requirements 
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by April 15, but the full amount of the tonnage released is not yet known. 
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An inquiry for export fo Japan calls for 22,000 boxes, while another for 
re-export is for 30,000 boxes. 

Fabricated steel awards, at 7,500 tons, are among the smallest of the 
year. Prospective structural work, however, has shown noticeable im- 
provement in the Central West. Road work has been slow in getting 
under way, but is now progressing more rapidly. Inquiries for barges at 
Pittsburgh now call for 6,000 tons, or double the tonnage first reported. 

All forms of construction work, whether involving buildings, bridges, 
cast iron pipe or steel line pipe are severely handicapped by difficulties in 
financing. Typical of the situation is the experience of an Illinois muni- 
pality, which received literally dozens of contractors’ bids on a projected 
water plant but not a single bid on the bonds authorized to defray the costs 
of construction. 

Railroad interest in the steel market is limited to scattered inquiries for 
bridge work. Aside from the releases which made the resumption of rail 
output possible at Ensley, there is little to indicate a material gain in de- 
mand for track steel during the remainder of the first half of the year. 

The “Iron Age’’ composite prices for pig iron and finished steel are 
unchanged at $14.35 a gross ton and 2.087c. a Ib. respectively. A com- 
parative table follows’ 

Finished Steel. 


April 19 1932, 2.087¢. a Lb. Based on steel bars, beams, tank plates. 
One week ago...........-..-.-- 2.087c.| wire, rails, black pipe and sheets. 
One month ago.-.-..-...- jinn inca 2.044c.4 These ee make 87% of the 
One year ago......--- mibpetacn 2.128¢.| United tes output. 

Mar. 29 2.037c. Jan. 19 
Jan. 13 2.052c. Dec. 29 
Jan. 7 2.121c. Dec. 9 
Apr. 2 2 . Oct. 25 
Dee. 11 2.314c. Jan. 8 
Jan. 4 2.293¢. Oct. 25 
Jan. 6& 2.403c. May 

Jan. 6 2.306c. Aug. 18 


th. * 
Jan. 5& $14.35 Apr. 5& 
Jan. 6 15.79 Dec. 15 
an. 7 15.90 Dec. 16 
May 14 18.21 Dee. 17 
Nov. 27 17.04 July 24 
Jan. 4 17.54 Nov. 1 
Jan. 65 19.46 July 13 
Jan. 13 18.96 July 7 
heavy melting steel quo- 
tations at Pittsburgh, Philadelphia 

High. Low 
ER EROS DIOL EL CE $8.50 Jan. 12 $8.04 Apr. 19 
GS acs ticheitdivcinidpndilnncs otialeinitlnaainlainepes 11.33 Jan. 6 8.50 Dec. 29 
I cc:unecqpniebidiemaneiniiinndw dikinmdiipnidamaiia 15.00 Feb. 18 11.25 Dec. 9 
Missa vintdsdcsiddconacidcsosinadade 17.58 Jan. 29 1408 Dec. 3 
STII: tilincssobvsppiesceaslanesmnattncitesnieienian-enteetp-cieialdnial 16.50 Dee. 31 13.08 July 2 
a aR aaa: BE. Sie se RE eee: 15.25 Jan. 11 13.08 Nov 22 
ae itis teriminhcg essen ead awndibbaiienintiaieianans 17.25 Jan. 14.00 June. 1 
SITTIN ecin tii dade al eicty endemic ies hina os iasiein ini 20.83 Jan. 13 15.08 May 2 


“Steel’’ of Cleveland, in a summary of the iron and steel 
markets, on April 18, reports: 

Slight gains in steel production at Buffalo and Pittsburgh compensated 
for declines at Cleveland and in eastern Pennsylvania last week, holding 
the steelmaking rate at about 22%, but substantial improvement at Birm- 
ingham reinforced by a modest increase at Youngstown and a comeback at 
Cleveland should lift the rate a point or two this week. 

Due to resumption of two blast furnaces and the Ensley mills of the 
Tennessee Coal, Iron & R. R. Co., the Birmingham rate this week will jump 
from 21% to almost 50. A long-idle charcoal] stack in Tennessee has been 
lighted. A thin sprinkling of Ford business in the Cleveland, Youngstown 
and Pittsburgh districts is patching up weak spots there. 

Unquestionably, the Ford situation is paramount to steel. Adoption of 
a schedule for May, probably for 75,000 units, is now definitely set for 
April 20, and the substantial steel releases expected last week should 
materialize. Last week Ford eight assemblies reached 650 daily; a 1000- 
daily rate is not distant. Ford, reported unable to win a $2 per ton con- 
cession on some flat-rolled lines, is understood seeking $1. Meanwhile, 
Chevrolet and Plymouth, the other volume producers, are steady. 

A number of favorable developments protrude from the market news—- 
not sufficient to affect sentiment but an earnest that constructive forces are 
at work. Producers, however, continue to adjust their position to the 
realties and reduce costs. While a second wage reduction is not improbable, 
the equivalent of a 10% cut is being sought in the elimination of welfare and 
allied activities and curtailed staffs. 

Two inquiries are current at Cleveland for 1000 tons of pig iron, and ship- 
ments to automotive foundries are increasing. Sheet releases at Youngs- 
town are broader. Both Pittsburgh and Chicago report improved demand 
for soft steel and cold-finished bars. Chicago mills have booked 6,000 
tons of rails and 3,000 tons of track fastenings. Tin plate output is season- 
ally subnormal, but the outlook for a fair pack of vegetables this year is 
improved. The Texas Co. is momentarily expected to place 75,000 boxes 
for re-export, and the Nippon Oil Co. is inquiring for 22,000 boxes. Twenty- 
five barges on inquiry at Pittsburgh require 3,000 tons of plates and shapes. 

Structural material affords an excellent iilustration of the difficulties of 
producers in closing inquiries. Pending work in building is extensive, but 
last week’s awards at 7,770 tons were considerably below the seasonal 
average. Foremost in fresh inquiry is 15,000 tons for the postoffice exten- 
sion at Washington. Four federal projects which would be closed in May 
require 85,000 tons of structurals. 

Though the Great Lakes are open for navigation, only a few bulk carriers 
are moving, handling only coal, no iron ore having been loaded. Mining 
companies are holding their usual spring conferences, these having to do 
mainly with how to spread employmen; this season without inflating stocks. 
Some operators have reached the point where they are unable to provide as 
well for employees as they did last year. Unless northern railroads recede 
from their insistence on levying the fuli 6-cent freight surcharge, a double 
charge is in prospect, lower Jake carriers also demanding 6 cents. 

Finished steel prices are hoiding measurably wel, if chronic weakness in 
fiat-roied material at Detroit be excepted. Pig iron prices continue steady, 
though imports in the East are disturbing. Including 6,500 tons received 
recently, an eastern pipemaker bas imported 26,000 tons of Dutch iron. 
Scrap prices have developed softness, especially at Chicago, Cleveland, 
Boston. 

The scrap composite of ‘‘Steel,”’ as a result, has declined 8 cents to $7.79, 
while the iron and steel composite remains stationary at $29.74, and the 
finished steel composite at $47.62. 


Steel ingot production for the week ended Monday, 
April 18, were at about 22% of theoretical capacity, accord- 
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ing to the “Wall Street Journal’’ of April 20. This was 
unchanged from the preceding seven days and compared 
with 2244% two weeks ago. There has been an increase in 
schedules by a number of companies for the current week, 
which could be reflected on a higher rate in the immediate 
future, adds the ‘“‘Journal’’, who further goes on to say: 


Independent steel companies recorded a sharp gain last week, being 
credited with a rate of approximately 23%, against 21% in the week before 
and 2144% two weeks ago. U. S. Steel was placed at 214%, compared 
with 23%% in the preceding week and between 23144% and 24% two 
weeks ago. 

In the corresponding week last year the average was at 49%, with U. 8S. 
Steel around 51%, and independents a good fraction under 48%. In the 
1930 week the industry ran at a shade under 77%, U. S. Steel being at 81%, 
and independents a little below 75%. For the same week in 1929 the 
average was fractionally below 98%, U. 8. Steel running at capacity and 
independents at 96%, while in the like week of 1928 the industry was a 
little under 85%, with U. S. Steel in excess of 89%, and independents 
around 81%. . 


Suspensions in Illinois, Indiana and Ohio Responsible 
in Part for Continued Decline in Production of 
Bituminous Coal—Anthracite Output Higher. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, there were produced during the week 
ended April 9 1932 a total of 4,685,000 net tons of bituminous 
coal and 1,291,000 tons of Pennsylvania anthracite as against 
5,862,000 tons of bituminous coal and 872,000 tons of 
anthracite in the preceding week and 6,784,000 tons of 
bituminous coal and 1,260,000 tons of anthracite in the 
corresponding period last year. The decline in bituminous 
coal output was due in a large measure to suspensions in 
Illinois, Indiana and Ohio. 

During the calendar year to April 9 1932 production of 
bituminous coal amounted to 93,988,000 net tons as com- 
pared with 113,378,000 tons during the calendar year to 
April 11 1931. The Bureau’s statement follows: 


BITUMINOUS COAL. 

The total production of soft coal during the week ended April 9 1932, 
including lignite and coal coked at the mines, is estimated at 4,685,000 net 
tons. Compared with the preceding week, this shows a decrease of 1,177 ,- 
000 tons, or 20.1%. While there appears to be a generally downward trend 
in output throughout the country, the greater part of the loss is due to 
the suspensions in Illinois, Indiana and Ohio. 


Estimated Untted States Production of Bituminous Coal (Net Tons). 











1932— 1931 
Cal. Year Cal. Year 
Week Ended— Lid i Week. to Date.a 
|, RS aee. -260,000 83,441,000 7,509,000 99,380,000 
average._...... 1,210,000 1,141,000 1,252,000 1,356,000 
SS ,862,000 89,303,000 7,214,000 106,594,000 
average. _-...--. 1,028,000 1,133,000 1,244,000 1,349,000 
BEE Ps cassncsecuses ,685,000 93,988,000 6,784,000 113,378,000 
average._.....-. 781,000 1,108,000 os cae 1,334,000 
a Minus one > production first week in January to equalize n rey of days 
in the two years. aren ‘April 1 weighted as 0 7 of a normal 


Sho ental geodnelide of aide onal daxtag tho yreseth calender Fes to 
April 9 (approximately 85 working days) amounts to 93,988,000 net tons. 
Figures for corresponding periods in other recent calendar years are given 
below’ 


1981..........-.-- 113,378,000 net tons| 1929....-.--..---- 150,936,000 net tons 
1930. .-.---------- 137,903,000 net OU BIER isndccn conse 138,650,000 net tons 





ae 
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As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended April 2 is 
estimated at 5,862,000 net tons. Compared with the output in the pre- 
ceding week, this shows a decrease of 1,398,000 tons, or 19.3%. ‘“‘Eight- 
Hour Day,” April 1, was observed in varying degrees as a holiday through- 
out the country, and this accounts in part for the heavy loss in tonnage. 
The following table apportions the tonnage by States and gives comparable 
figures for other recent years’ 

Estimated Weekly Production of Coal by States (Net Tons). 
Week Ended-————_———-_ Mar.1923 











Aprii 2 Mar.26 April4 Aprili5 Average 

State— 1932. 1932. 1931. 1930. (a) 

A, 5 vcncieeenenntihs 148,000 162,000 259,000 325,000 423, 
Arkansas and Oklahoma... 12,000 27,000 51,000 41,000 77,000 
CBSO. ok catkins Hie swe 74,000 83,000 160,000 120,000 195,000 
Fs vo ini sind deiaiaeissies 968,000 1,511,000 903,000 956,000 1,684,000 
TN in iit deechios 293,000 385,000 251,000 280,000 575,000 
DRE are ari oer 66,000 100,000 70,000 75,000 122,000 
Kansas and Missouri-_-.-.....-. 85,000 112,000 105,000 102,000 144'000 
Kentucky—Eastern_-.....-. 408,000 515,000 592,000 717,000 ,000 
UN css 8'ao st sinha ge 135,000 145,000 185,000 194,000 215,000 
pO” rs ee 26,000 38,000 37,000 43,000 52,000 
IR singe te make 4:80 @ eter 10,000 11,000 9,000 9,000 32,000 
ME. bck ccccwessusiu 34,000 41,000 39,000 49,000 68,000 
New Mexico...........-... 20,000 20,000 32,000 34,000 53,000 
~ — se sk ae fa eccgsnrniss costed an 33,000° 37,000 23,000 18,000 34,000 
ipa dh pal mth apliinh h-ce tiki on taped 281,000 358,000 384,000 372,000 740,000 
eeicaa (bituminous)-.- 1,467,000 1,588,000 1,888,000 2,328,000 3,249,000 
54,000 60,000 93,000 104,000 118,000 
13,000 13,000 17,000 14,000 19,000 
38,000 41,000 58,000 46,000 68,000 
Vie nekndeccneannennn 147,000 166,000 171,000 207,000 230,000 
Wi Ricans gaebacspu 27,000 30,000 28,000 39,000 74,000 
West Virginia—Southern_b.. 1,052,000 1,300,000 1,280,000 1,594,000 1,172,000 
Northern.c..........-.--. 400,000 433,000 474,000 579,000 717,000 
WYO indie wis a ctisccieus 63,000 73,000 103,000 104,000 136,000. 
Other States.d-..--- 2-2. 8,000 11,000 2,000 3,000 7,000 
Total bituminous coal... -.. 5,862,000 7,260,000 7,214,000 8,353,000 ey pag 

Pennsylvania anthracite. --.-. 872,000 1,060,000 775,000 "890; 000 2,040,000 
Total all coal. ...-.--..-... 6,734,000 8,320,000 7,989,000 9,243,000 12,804,000 
a Avi rate for the entire month. b Includes operations on the 
N. & W.;C Saal Virginian; K. & M., and B. C. & c Rest of State, including 


4 This group is not strictly comparable in the several years. 
PENNSYLVANIA ANTHRAOITE. 

The total production of Pennsylvania anthracite during the week ended 
April 9 is estimated at 1,291,000 net tons. Following a week in which 
working time was curtailed by a holiday, this is a gain of 419,000 tons. 
The average daily rate of output was greater by 40,800 tons, or 23.4% 
than for the five days in the preceding week. Production during the week 
in 1931 corresponding with that of April 9 amounted to 1,260,000 tons. 


Sone oe Hee: SIS Sete SEER ee oe eee he RELA 
for 1931. 


Estimated Production of Pennsylvania Anthractte (Net Tons). 





2. 1931 
Week Ended— Week. Datly Average Week. Datly Average. 
March 26....-.-...--.---.- 1,060,000 176,700 1,076,000 179,300 
AGE. Bis cccndcsissicnsa 872,000 174,400 775,000 155,000 
REE. Picncisnvadundnad 1,291,000 215,200 1,260,000 210,000 


a Revised since last report. b Subject to revision. 


BEEHIVE COKE. 

The total production of beehive coke during the week ended April 2 is 
estimated at 16,900 net tons, an increase of 300 tons over the preceding 
week. There were small shifts in regional totals, as indicated by the 
detailed table below. Production during the week in 1931 corresponding 
with that of April 2 amounted to 29,100 tons. 


Estimated Weekly Production of Beehtve Coke (Net Tons) 








Week Ended————— 1932 1931 
Apr, Mar.26 Apr.4 to to 

natin i inaactanidbuatidniiitnenysieil 1932 1932. 1931. Date, Date.a 
Pennsylvania........-.-.-. 4,300 13,900 20,700 225,400 384,300 
Raa ea ,000 1,200 3,300 15,800 48,500 
d Virginia...... ,200 1,100 4,300 17,000 41,600 
Colorado, Utah & Washington 400 400 800 8,600 13,500 
United States total....... 16,900 16,600 29,100 266,800 487,900 
Daily average.......-..-... ,817 2,767 4,850 3,335 6,099 


a Minus one day’s production first week in January to equalize number of days 
of days in the two years, 
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The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended April 20, as reported by 
the Federal Reserve banks, was $1,713,000,000, an increase 
of $84,000,000 compared with the preceding week and of 
$748,000,000 compared with the corresponding week in 
1931. After noting these facts, the Federal Reserve Board 
proceeds as follows: 


On April 20 total Reserve bank credit amounted to $1,700,000,000, an 
increase of $14,000,000 for the week. This increase corresponds with 
increases of $17,000,000 in unexpended capital funds, non-member deposits, 
&c., and $2,000,000 in money in circulation, and decreases of $26,000,000 
in Treasury currency, adjusted, and $3,000,000 in monetary gold stock, 
offset in part by a decrease of $32,000,000 in member bank reserve balances. 

Holdings of discounted bills declined $19,000,000 each at the Federal 
Reserve Banks of Cleveland and San Francisco, $14,000,000 at New York, 
$7,000,000 at Chicago and $64,000,000 at all Federal Reserve banks. 
The System’s holdings of bills bought in open market declined $3,000,000, 
while holdings of United States bonds increased $25,000,000 and of Treas- 
ury certificates and bills $68,000,000. 


Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
Bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stocks, 
and money in circulation. The Federal Reserve Board’s ex- 
planation of the changes, together with the definition of the 
different items, was published in the May 31 1930 issue of 
the ‘“‘Chronicle,’’ on page 3797. 




















The statement in full for the week ended April 20, in 
comparison with the preceding week and with the corre- 
sponding date last year, will be found on subsequent pages, 
namely, pages 3053 and 3054. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
April 20 1932, were as follows: 


Increase (+-) or Decrease (—) 
Since 





Apr. | 1932. Apr. a pee. Apr. wy 1931, 

TE GEE, ocean coc ncdgeecces 565,000,000 64,000,000 +-430,000,000 
ES PAGE, cite ns sna 0 étbtatinwée 49,000,000 -—3,000, —103,000,000 
United States securities............. 1,078,000,000 +93,000,000 +479,000,000 
Other reserve bank credit.-......... 9,000,000 12,000,000 —17,000, 
TOTAL RES’VE BANK CREDIT-..1,700,000,000 +-14,000,000 +789, poy rood 
Monetary gold stock.-.-......-.-..-. 4,377,000,000 3,000,000 —336,000 
Treasury currency adjusted...-...-.. 1,754,000,000 26,000,000 —24 ,000, 900 
Money in circulation.......-.--...-.. 5,425,000,000 +2,000,000 -+813,000,000 
Member bank reserve balances. -.-..-.-. 1,979,000,000 32,000,000 401,000,000 
Unexpended capital funds, non-mem- 

WEP Gepets, Gbcecsescccednsanse 428,000,000 + 17,000,000 + 18,000,000 

> 

Returns of Member Banks in New York City and 


Chicago—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in New York City as well as those in 
Chicago on Thursday, simultaneously with the figures for 
the Reserve banks themselves and for the same week, instead 
of waiting until the following Monday, before which time 
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the statistics covering the outire body of reporting member 
banks in the different cities included cannot be got ready. 

Below is the statement for the New York City member 
banks and that for the Chicago member banks, for the cur- 
rent week, as thus issued in advances of the full statement of 
the member banks, which latter will not be available until 
the coming Monday. The New York City statement of 
course also includes the brokers’ loans of reporting member 
banks. The grand aggregate of brokers’ loans the present 
week records an increase of $19,000,000, the amount of these 
loans on April 20 1932 standing at $504,000,000. The 
present week’s increase of $19,000,000 follows a decrease of 
$31,000,000 last week. Loans “for own account’’ increased 
during the week from $401,000,000 to $435,000,000, but 
loans “for account of out-of-town banks”’ fell from $77 ,000,- 
000 to $66,000,000, while loans “for account of others’’ re- 
main unchanged at $7,000,000. The amount of these loans 
“for account of others’’ has been reduced the past 23 weeks 
due to the action of the New York Clearing House Associa- 
tion on Nov. 5 1931 in restricting member banks on and 
after Nov. 16 1931 from placing for corporations and other 
than banks loans secured by stocks, bonds and acceptances. 
Last week’s total of these brokers’ loans at $485,000,000 
is the lowest amount that these figures ever reached, since 
they were first compiled in 1917, with the single exception 
of Jan. 25 1918; when the amount stood at $473,438,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 











New York. 

Apr. = 1932. Apr. 13 1932. Apr. 8 1931. 
Loans and investments—total.--....-- 6,568,000,000 6,420,000,000 7,880,000,000 
TA HOURS 6.0 cowccanencasanacuions 4,008 ,000,000 3,944,000,000 5,311,000,000 
On securities. ...........--------.- 1,950,000,000 1,933,000,000 3,063,000,000 
AE CBRE ciiticdc ddin tiianmednacinsnan 2,058 000,000 2,011,000,000 2,248,000,000 
Investments—total-...........-.---- 2,560,000,000 2,476,000,000 2,569,000,000 
U.S. Government securities. ....-..- 1,643,000,000 1,589,000,000 1,393,000,000 
Other securities. .......-....-...-.-. 917,000,000 887 7,000,000 1;176,000,000 
Reserve with Federal Reserve Bank.... 707,000,000 754,000,000 793,000,000 
Cag 18 VOU. «divin ceasncwsccaddacnve 39,000,000 40,000,000 42,000,000 
ret Saeone Conese pp deeonhdine cebeimamandsindl Ape See ee 4 eorysy Belry yo 
TE... Cc cidpaennaiaweodacawe a ,000 ,000 55,000,000 1,214,000,000 
Government po Senwinebihabapalia 2,000 ,000 129; 000,000 73,000,000 

Due from banks. .........--.-.---.-- 62,000,000 68,000,000 108,000,000 
TES 60 COMES « Skew dba ddsiocsnsacs 1,040,000,000 1,014,000,000 1,144,000,000 


Borrowings from Federal Reserve Bank. 
Loans on secur. to brokers & dealers; 


ewe ewww eee eee ere eer e ewes 

















For own account. ..........---..... 435,000,000 401,000,000 1,350,000,000 
For account of out-of-town banks.... 62,000,000 77,000,000 270,000,000 
For account of others.............-. 7,000,000 7,000,000 224,000,000 
I icitieth nn > ciuinielaleedeennation 504,000,000 485,000,000 1,844,000,000 
NN eo cocckdshhnedankhnen 414,000,000 385,000,000 1,489,000,000 
PPS « sheds oncn iuwhmhnaaamnint ,000, 100,000,000 355,000,000 
Chicago 
Loans and investments—total_-_-...... 1,366,000,000 1,381,000,000 2,005,000,000 
935,000,000 943,000,000 1,358,000,000 
IE, 6k icccvadsiveckadeanie 543,000,000 548,000,000 822,000,000 
DE nee ntesanuman sina 392,000,000 395,000,000 536,000,000 
Investments—total...........-.---.-. 431,000,000 438,000,000 647,000,000 
U.8. Government securities. -......- 229,000,000 233,000,000 344,000,000 
Cie SOONER. 6 os oc dctonsncodcnctt 202,000,000 205,000,000 303,000,000 
Reserve with Federal Reserve Bank.... 162,000,000 138,000,000 177,000,000 
Cee ee WR Caan noasnsadadconne 14,000,000 14,000,000 18,000,000 
Net demand deposits. ..............-. 890,000,000 865,000,000 1,198,000,000 
SE. dd ch oncbbedinenduddwccé 369,000,000 875,000,000 697,000,000 
Government deposits.............-... 13,000,000 20,000,000 18,000,000 
EE icc inwniee oarmeluieinns 169,000,000 171,000,000 170,000,000 
re 267 ,000, ‘000 265,000,000 362,000,000 
Borrowings from Federal Reserve Bank-~ 2,000,000 1,000,000 2,000,000 


, 
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Complete Returns of the Member Banks of the Federal 
Reserve. System for the Preceding Week. 


As explained above, the statement for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on April 13: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on April 13 shows decreases for the week of 
$115,000,000 in loans and investments, $27.000,000 in time deposits and 
$52,000,000 in Government deposits, and increases of $101,000,000 in net 
demand deposits and $71,000,000 in reserve balances with Federal Reserve 
banks. Borrowings from Federal Reserve banks show practically no net 
change for the week. 

Loans on securities declined $44,000,000 at reporting member banks in 
the New York district, $11,000,000 in the Chicago district and $74,000,000 
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at all reporting banks, while ‘‘all other’ loans show a total reduction of 
$16,000,000 for the week. 

Holdings of United States Government securities declined $9,000,000 in 
the New York district, $7,000,000 in the Richmond district and $24,000,000 
at all reporting banks, and increased $9,000,000 in the Chicago district. 
Holdings of other securities increased $17,000,000 in the New York district 
and declined $15,000,000 in the Chicago district, all reporting banks show- 
ing practically no change for the week. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $314,000,000 on April 13, the principal change for the 
week being a decrease of $7,000,000 at the Federal Reserve Bank of New 
York, which was offset by smaller increases at some of the other reserve 
banks. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
April 13, 1932, follows: 

Increase (+) or Decrease (—) 


nce 
Apr. 15 1931. 














Apr. 13 1932. Apr. 6 1932. : 
Loans and investments—total__..19,058,000,000 —115,000,000 —3,993,000,000 
SEP EE. bd wiwinnnnnntin 11,970,000,000 —90,000,000 —3,288 ,000,000 
SO eee 5,148,000,000 —74,000,000 —2,046,000,000 
Ge GI SAEES oki caw candids 6 ,000 000 —16,000,000 —1;242'000;000 
Investments—total_..........-- 7,088 000,000 —25,000,000 —705,000,000 
U.8. Government securities._.. 3,858,000,000 —24,000,000 —119,000,000 
sitiinis Sikes ce Auman -230,000 ,000 —1,000,000 —586,000,000 
Reserve with F. R. banks._...... 1,546,000 ,000 +71,000,000 —222,000,000 
co eee 000,000 + 5,000,000 —2,000,000 
Net demand deposits. -.......-.- 10,976,000,000 +1 - ,000,000 —2,835,000,000 
629,000,000 000,000 —1,675,000,000 
Government deposits...........- 329,000,000 Fa p00, 000  —66,000,000 
Due from banks._-__...__..---- 1,069 ,000,000 +59,000,000 —735,000,000 
PU Oe I oo oc os ei i ns eget re 2,575,000,000 + 14,000,000 —1,323,000,000 
Borrowings from F. R. Banks.... 314,000,000 +1,000,000 +295,000,000 

> 


London Broadens Foreign Reserves—Chancellor Cham- 
berlain’s Proposal to Borrow £150,000,000 Will Give 
Exchange Control to England. 


From the ‘‘Wall Street Journal’’ of April 19 we take the 
following: 

Creation of the greatest reserves of gold and foreign exchange in the 
history of the Bank of England is seen as the result of the proposal made 
by Neville Chamberlain, Chancellor of the British Exchequer, to seek 
authorization from the House of Commons to borrow up to £150,000,000 
“to avoid violent and perilous fluctuations of the pound sterling. It is 
essential for us,’” Mr. Chamberlain stated , “‘to be building adequate reserves 
of gold and foreign exchange.”’ 

This, it is taken, marks an official ending to the traditional British 
policy of operating on a small gold reserve as compared with the total amount 
of international financing which London carries. In the past this policy 
has operated satisfactorily, but the experience of last summer proved that 
in the face of abnormal conditions London became vulnerable to sudden 
with drawals of the foreign capital sent there for investment. 

Last summer when British foreign loans abroad were frozen and London 
was called upon suddenly to return the short-term capital deposited there, 
the machinery broke under the strain. 

Bank of England s gold reserves were at the highest point of the year 
at £165,810,000 on July 9, just before the storm broke. The statement 
following abandonment of the gold standard on Sept. 21 showed gold 
reserves of £134,973,000. During that period, credits to the Bank of 
England and the British Treasury aggregating $650,000,000 of foreign 
exchange, granted by the United States and France, were hurled into the 
breach but could not stem the over-powering flood of foreign money away 
from London—estimated at £200,000,000 or $1,000,000,000 in two months- 


> 


Great Britain Raises Tariff 20%—Steel Duties In- 
creased 33 1-3%—Anti-dumping Duty Cancelled. 


Increased tariffs, raising duties from 10% to 20%, will 
be put into effect by Great Britain on April 26. Semi- 
luxuries and luxuries will be taxed 25 and 30%. A tariff 
of 33 1-3% will be placed on some iron and steel manufac- 
tures for the next three months, pending further study 
according to a London cablegram April 21 to the New York 
‘“*Times’’ from which we also take the following: 


The new tariffs were created by the Government's Import Duties Ad- 
visory Committee, composed of Sir George May, Sir Sydney Chapman 
and Sir Allan Powell, who were instructed to impose additional duties 
“for the protection of home industry upon articles produced or readily capa- 
ble of being produced here in substantial quantities.’’ 


Iron and Steel Schedule. 


The 33 1-3% tariff on iron and steel covers the following items as listed 
by the committee: 

“Spiegeleisen and ferromanganese, iron and steel other than pig iron, 
but including alloy steel of the following descriptions: (a) ingots other than 
those manufactured entirely from pig iron smelted with charcoal; (b) blooms, 
billets and slabs other than wrought iron produced by puddling with char- 
coal from pig iron smelted wholly with charcoal; (c) sheet and tinplate 
bars; (d) bars, rods, angles, shapes and sections of all kinds, whether 
fabricated or not; (e) forgings, including drop forgings in the rough or 
machined; (f) castings in the rough or machined, weighing a hundredweight 
or over; (g) horseshoes; (h) girders, beams, joists and pillars, whether 
fabricated or not; (i) hoop and strip of all kinds; (j) plates and sheets of all 
kinds.”’ 

Under the 33 1-3% tariff also come roller and ball bearings, bicycles and 
some chemical products. 

A 30% tariff is imposed on toilet requisites and preparations, beads and 
jewelry. 

Toys, guns and leather trunks and bags will pay 25%. 

20% Duty Category. 

All machinery will be subject to a 20% duty except some kinds of machin- 
ery not now obtainable in Britain, which will enter, duty free. The 20% 
category includes some canned vegetables, most pottery and glassware, 
metal furniture, a number of iron and steel products, most finished kinds 
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of non-ferrous metal manufacturers, cutiery machinery and tools, except 


manufactures except yarns, apparel, 
boots and shoes, a number of chemical products, saddlery, harness, paper 
and manufactures thereof, rubber manufactures, brooms and brushes. 

Building materials will pay 15%. 

The committee adds that for the purpose of giving some certainty to all 
industries it will not lower, through it may raise the duties during the next 
12 menths. 

According to the copyright cablegram from London April 
21 to the New York “Herald Tribune”’ the 50% ‘‘anti-dump- 
ing’ duties, announced on Nov. 19 to cover a long list of 
luxury and semi-luxury items, were canceled. It is added 
that those duties, ordered for six months, would have ex- 
pired on May 19 in any case. 
> 


March Foreign Trade Figures Indicate that Great 
Britain Is in Improved Trade Position. 

Foreign trade figures for Great Britain in March tend to 
indicate an improved trading position, says a cablegram 
received in the Commerce Department at Washington on 
April 12 from Commercial Attache William L. Cooper, 
London. The Department likewise said: 

March imports were £61,190,000, exports were £31,196,000 and re-ex- 
ports were valued at £5,424.000, the cablegram stated. Compared with 
February this represents a decline of 12.9% in imports and an increase of 
3.9% in exports. 

The decline in imports was almost entirely due to smaller receipts of all 
classes of manufactured goods with the exception of silks. The smaller 
imports of foodstuffs was partially offset by larger receipts of raw materials, 
especially raw cotton and wool. The increase in exports represented a larger 


movement of manufactured goods. Re-exports were practically the same 
in March asin February. o 


British Budget Makes No Provision for Time Being for 
Debt Payments Due United States in Next 12 
Months—No Immediate Return to Gold Standard 
—To Borrow Up to £150,000,000. 


In presenting to the Parliament on April 19 the British 
budget for 1932-33, Neville Chamberlain, Chancellor of the 
Exchequer indicated that it had been decided to make 
no provision for $171,500,000 which will be due the United 
States in the next 12 months on the war debt account. 
The budget likewise does not list among the items of expected 
revenue the equivalent amount which will be due from 
German reparations and from European allies on their war 
debts to Great Britain. The cablegram (April 19) from 
London to the New York “Times’’ from which the pre- 
ceding account is taken pointed out that Mr. Chamberlain 
said he had felt it would be wiser to leave all these war debt 
accounts out of consideration until after the Lausanne 
reparations conference. After the Lausanne decision is 
reached and after it is known whether the Hoover mora- 
torium will be extended there will be a supplementary 
British budget to meet the conditions then existing. The 
nee” to the “Times’’ continued: 


Fund to Protect Exchange. 


Next to the announcement concerning war debts the fact revealed by 
Mr. Chamberlain of most importance to America and other foreign countries 
was his adoption of a new exchange policy to protect the pound sterling 
from excessive fluctuations which might be caused by speculation or the 
financia! difficulties of other countries. In the course of his explanation 
of the new plan, which involves borrowing £150,000,000 ($570,000,000) to 
establish an “exchange equalization account,’’ he said it wage impossible 
now to know when the country would return to the gold standard or at 
what level the pound would be stabilized. 

With the war debt payment to America eliminated for the time being, 
the total of estimated expenditures for the coming year was reduced from 
£798 ,000 000 ($3,032 ,400.000) to £766,000,000 ($2,910,800,000 at yester- 
day’s exchange rate). Mr. Chamberlain balances that and has a surplus 
of £796,000 ($3,024,800). 

The only budget surprises were the continuance of the old rate of the 
beer tax and the smallness of the amount whicb the new duties are expected 
to yield above the estimated £27 ,000,000 from the flat 10% ad valorem duty 
of the genera! tariff. The additional yield from the extra customs levy on 
- certain commodities, which are to be named later in the week, is placed at 
only £5,000,000. 








Other Duties Likely to Come. 


Other duties no doubt will come later but the delay in taking full and 
immediate advantage of the tariff possibilities has brought bitter protests 
from the protection extremists. 

As expected, the income tax rate of five shillings to the pound remains 
unchanged, with no increase in the exemptions for small taxpayers. In 
regretfully making this announcement Mr. Chamberlain admitted that 
taxation had reached the saturation point and that because of the business 
depression last year on incomes on which the tax was levied he expected a 
decrease in the yield of income tax and surtax payments of about £30,000,- 
000. 

A new source of revenue is that from restoring the tea tax, which was 
abandoned three years ago. ‘The rate will be four pence a pound on foreign 
teas and two pence on teas from India, Ceylon and other parts of the 
Empire. 

The text of the part of Mr. Chamberlain’s speech concerning war debts 
and reparations follows: 

In the present budget I am including no receipts for reparations and 
allied debts and no outgoings for our own war debt payments. In ordinary 
conditions these items should constitute a self-balancing chapter of our fi- 
nances. The future position is dependent on the Lausanne conference. 
Alternative assumptions might have been made but I think it best to re- 
frain from conjectures and keep both sides of the account in suspense. 
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My procedure will entail a consequent modification of the fixed debt 
charge 


This does not inply any fresh decision has been taken on our policy 
in this very delicate question. On the contrary, I adopted the procedure as 
being best calculated not to prejudge any of the issues involved end I am 
sure I shall have your assent in expressing the view that discussion at the 
present time would be inopportune. The Government's general policy, 
stated by me to the House on Feb. 2, continues to express the Government's 
views and the objectives at which they aim. 

I have decided for the time being to omit any estimates for receipts 
from the dominion war-debt services. Thovgh they stand on a different 
footing than the interallied war debts, they are to a certain extent inter- 
connected, and I think it wiser to treat them toth as in suspense. After 
the desiberations at Lausanne I shall submit to Parliament whatever might 
be deemed necessary to give effect to the measures agreed on. 

But this deprives me of some £10,.000,000 which was included in the fore- 
cast of revenue last September, when it was assumed that after the expira- 
tion of the Hoover moratorium the previous position on war debts and repara- 
tions would be restored. From tbe decision I have just described it follows 
tbat the interest on both half-yearly payments of the American debt will be 
excluded from the fixed debt charge, which is consequently reduced from 
£322 000,000 to £308,500,000. Of course, that still includes the sinking 
fund, unchanged at £32,500,000. 

The announcement of policy referred to above as having been made 
on Feb. 2 was that the British Government believed there should be a 
general cancellation of all reparations and war debts, and that Germany 
would not be able to resume payments after the expiration of the Hoover 
moratorium but could not make a unilateral repudiation, so the creditor 
powers would be compelled to reach some agreement at Lausanne. 

Reasons for Exchange Fund. 

The text of Mr. Chamberlain’s explanation of the new exchange-equali- 
zation account and his reasons for establishing it follows: 

During recent weeks the exchange position of this country has been one of 
considerable difficulty. There has been a loss of confidence abroad, and 
that led to large accumulations of liquid capital. This can be conveniently 
moved from one financial centre to another and therefore materially assists 
the operations of speculators. Its transfer exercise a disturbing effect 
on exchange, particularly steriing, which is no longe: linked to gold. 

Since we were so successful in repaying credits abroad last year and in 
balancing the Nationai account a tide of liquid capital has set in toward 
these shores. That is flattering to our vanity, but sometimes is a serious 
embarrass ent to our trade. Moreover, in so far as it does not represent a 
genuine permanent improvement of the balance of trade it is apt to give 
rise to dangerous developments. 

In such circumstances we cannot say certainly that an ebb might not 
set in presently. The-efore I have been driven by the force of events 
to the conclusion that to avoid violent and perilous fluctuations of our 
currency, especially those due to speculative operation, if we are to enable 
tbe country to function effectively as a main international centre of the 
world, then it is essential for us to hold adequate reserves of gold and foreign 
exchange in order that we may meet a sudden withdrawal of short-dated 
capital and repel speculative operations. 


To Borrow Up to £150,000,000. 

I propose to wind up the old exchange account using the assets as the 
nucleus for a new account called ‘“‘the exchange equalization account.’ 
I propose to request power to borrow up to £150,000.000 for this account. 
The details of the assets accoun¢ will not be published but they may take 
various forms, either gold or sterling securities or foreign exchange. 

Purchasing Power Increased. 

That will give us a very large extended power for purchasing exchange. 
The new powers, combined with the powers already possessed by the 
bank—on which the main responsibility of the management must continue 
to rest—will enable us to deai more effectivety than bitberto either with the 
unwanted infiow of capitai or, if the alternative should again arise, with 
the outflow of capital from this country. 

With the pound divorced from gold, the accounting arrangements of the 
issue department of the Bank of England present some difficulties. Its 
Mabilities for the note issue are in sterling. Those of its assets which may 
consist of foreign currencies fluctuate in terms of sterling but as far as its 
assets consist of gold—including any gold it may hereafter acquire—the 
law requires that the gold be valued at the old par. 

Thus the issue department cannot, with vhe exchange at say $3.80. add 
£100 to its gold bolding without showing an apparent loss of £28, and in 
the same way it cannot sell £100 of its gold holding without showing an 
apparent profit of £28, while ius holdings in foreigu exchanges fluctuate in 
vaime every week. Our currency authorities ought to be free to hold such 
an amount of gold and foreign exchange in the issue department as may be 
required without being hampered by technicalities of this kind. 

There is another question: ‘‘Will these transactions involve the Exchequer 
in any considerable loss?’’ I think the answer to that must be that it is a 
very conceivable possibility. We do not know what is going to be the 
future of gold prices. We do not know what settlement will be reached as 
regards reparations, war debts and other matters which are now disturbing 
the world. 

No Early Return to Gold. 

These uncertainties rule out any possibility of our being able to return to 
gold immediately. We do not know when or in what circumstances we 
may return to gold or at what level. If in the long run we returned to gold 
in such a way that the pound stood at a higher gold value than the average 
level at which purchases of exchange had been made the transaction would 
inevitably show a loss. This is a possibility but not one that should deter 
us. 

If we are merely seeking safety from the accounting point of view, then, 
of course, we can proceed exactly as we did during the earlier period of the 
suspension of the gold standard between the years 1919 and 1925. The 
pound would be allowed substantially to take its own course, liable to 
fluctuations with every seasonable movement of trade and every outburst 
of speculation or change in sentiment caused by developments abroad. 

The problems at the present time are altogether different from those 
which faced us immediately after the war. In my judgment the risks en- 
tailed by uncontrolled fluctuations of currency today outweigh those of 
possible losses on the transactions I have mentioned. On the other hand, 
we must be very careful to keep our full coverage against the note issue. 
I consider that at all times and in ali conditions the assets of the issue 
department, that is to say, the backing of currency, shouid consistently 
and conservatively be valued so that gold should continue in each return 
to be valued at the old par and the foreign exchange assets ought to be 
valued at tre current rate of exchange irrespective of their purchase 
price. In order that accounts may at all times precisely baiance on this 
basis, my proposals provide that when the valuation on this basis shows 
deficiency, resources to a corresponding amount shall be passed from the 
exchange equalization account to the issue department of the bank, and 
when a surplus is shown a converse operation shall take place. 
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I may be asked: “Supposing these powers are given to the government, 
will that be the final end to fiuctuations of exchange?” I am not going 
to give any such assurance. When you consider that economic disturb- 
ances are still occurring in the world and of which we probably have not 
even now felt the worst, it is perfectly useless to pretend that we can bold 
our position where we like independent of anything which is going on around 
us. On the other hand we can say this, that those who are charged with 
the conduct of our currency will be m™ch better equipped in the future 
with these powers to maintain that currency steady than they have been 
in the past, and to that extent we shall see a great advance. 


oo 





Senator Borah Opposes Cancellation by United States 
of Allies’ War Debts—Proposal to Forget Debts 
for 20 Years Would Be Regarded As Wiping Out 
Obligations—Key to European Situation Is Repara- 
tion Problem. 

Proposals which have been brought forward looking to 
the cancellation by the United States of the allied war in- 
debtedness to this country are opposed by Senator Borah, 
who in addressing the Senate on April 19, declared : 


The key to the European situation, for good or for bad, is the repara- 
tion problem. If Europe cannot solve the reparation problem, if the 
countries interested are unable to adjust that problem, it is useless . . . 
to ask the American taxpayer to aid Europe by canceling debts, and 
equally useless to talk to the American banker about aiding Europe by 
lending more money. . . .- 

I do not know whether the reparations question can be settled or not. 
I do not know whether armaments can be reduced or not. No man can 
look into the future and even speculate with any degree of certainty. 
But we do know that until those things are settled, the United States 
will be powerless to aid in the readjustment of conditions in Europe. 

The United States is not standing in the way of recovery by refusing 
to cancel debts. No program is before the United States which would 
nmrake cancellation even an intelligent act, much less an effective act for 
human betterment. Before the United States should receive condemna- 
tion some program should be presented which deals with the real problem 
involved in world recovery. For myself, I anxiously await such a pro- 

am. : 
rit is not within the power of the United States to readjust the repara- 
tions, and neither is it within the power of the United States to do very 
much more with reference to disarmament; with reference to land forces 
practically nothing. These are European questions, and we. are not in a 
position to be of any great help to the European situation, They are 
problems which Europe must settle for herself. 

So far as the debts are concerned, they are a very small item in this 
controversy. They might be important if we were considering the entire 
program, the entire readjustment of conditions; but considered alone they 
are a mere bagatelle in the question of adjusting the economic conditions 
of Europe or of the world. 


Among the proposals to which Senator Borah’s remarks 
were directed was one by former Governor Smith of New 
York, in which he advocated that the United States forget 
the European debts for 20 years (this, said Mr. Borah being 
regarded as cancellation and that for every $100,000,000 of 
goods purchased in this country by a nation owing us, $25,- 
000,000 shall be canceled upon the debt. 


Senator Borah also alluded to a statement on April 16 by 
the Chancellor of the British Exchequer Neville Chamberlain 
citing the accomplishments of Great Britain in balancing its 
budget and ceasing to borrow, as to which Senator Borah 
said: 


It would seem from this statement that there is no occasion for 
assuming, as has been assumed of late, that these foreign countries can- 
not meet these obligations. There is no reason to assume that either 
Great Britain or France is unable to meet the obligations. 


Senator Borah’s address is quoted as follows from the 
Congressional Record: 


Recent events have brought the subject of the debts owing to the 
United States by foreign countries up for discussion again. I do not 
think it unfortunate that the subject has been brought up for discussion 
at this time. We are soon to have a great and solemn referendum upon 
almost all political questions, and it may not be unwise to have this 
subject freshly before the people from this time until after the election. 

It has been proposed again that the debts owing to the United States 
should be canceled in the interest of world economic recovery. It is 
contended that the debts impede economic recovery, and that the United 
States, as it were, is standing in the way of such recovery; that by insist- 
ing upon those debts being paid it embarrasses the progress which would 
otherwise be made in economic affairs. 

Mr. President, it is well to recall that we once made a reduction of 
these debts. We did so upon the argument that it was in the interest 
of financial and economic betterment of world conditions. If we should 
turn back to the debates upon that subject or turn to the newspapers of 
that day, we would find that argument advanced that the reductions were 
essential to the economic and financial progress and recovery of the 
world. But, while we made a reduction, and a very large one, as I shall 
undertake to show in a few moments, it did not have the desired effect. 
The recovery did not take place. The improvement was not at hand. 

It was by reason of the fact, in my judgment, that the policies and 
programs obtaining in Europe made recovery impossible. It is my con- 
tention now that although we should cancel these debts in their entirety, 
if the policies now obtaining in Europe and the programs now offered to 
the world from that continent should continue to obtain, the cancella- 
tion of the debts would not have the slightest effect upon the economic 
recovery of the world. Economic recovery calls for a broader and more 
drastic program than cancellation of debts due the United States. 

These debts, Mr. President, are debts owing to the American taxpayers. 
I have no doubt that the American taxpayer looks upon them as an 
economic factor and that if a program could be offered which would 
assure the betterment of world conditions, the opening of markets and a 
restoration of business in a general way, the American taxpayer would be 
perfectly sympathetic in the consideration of such a proposition. But no 
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such proposition has ever been offered. No such proposition is now 
offered. The propositions made at all times result in unloading the entire 
burden upon the American taxpayer without any assurance and without 
any reason to assume that there will be an improvement of economic 
conditions throughout the world. The things which would make economic 
recovery are always omitted. 

Before I discuss that question let me recall that the American taxpayer 
has been exceedingly generous in regard to these debts. He has not 
complained of the generosity upon the part of his Government but has 
in fact generously indorsed it. The settlements which were made years 
ago resulted in reductions or in cancellations to the extent to which I am 
now going to give the figures. These figures have been given to the world 
in different amounts, but I believe the figures which I am now offering 
to the Senate are correct. I have taken some trouble to have them checked 
and rechecked. 

In the settlement which took place shortly after the World War we 
canceled the obligations of Belgium to the extent of 53.5%, the obliga- 
tions of Czechoslovakia 25.1%, the obligations of France 52.8%, the 
obligations of Great Britain 19.7%, the obligations of Italy 75.4%, the ob- 
ligations of Poland 19.5%, the obligations of Rumania 25.1%, and the 
obligations of Yugoslavia 69.7%. In other words, Mr. President, after 
the close of the World War, at the time the adjustments were undertaken, 
foreign governments were indebted to the United States, in round numbers, 
in the sum of $12,000,000,000; but when the adjustments had been com- 
pleted the then present value of the debt was $5,800,000,000, being a 
cancellation of over $6,000,000,000. This cancellation was made in the 
interest of a better economic condition; it was made in the interest of 
financial recovery and of economic solidarity throughout Europe. Those 
things did not happen; and as I shall contend later, there was a reason 
for it. Let us not be led into further canceilation upon a one-sided, 
incomplete, and unfair program. 

The most recent proposal, Mr. President, with reference to these debts 
was by a distinguished political leader, and is to the effect that we should 
forget the debts for 20 years. The first observation to be made in regard 
to that proposal is that if we forget them for 20 years they will be re- 
garded and treated as canceled. If the debts are of such a nature and are 
so onerous and the conditions in the debtor countries are such at this 
time that they must be passed on for the period of 20 yeare, there will 
never again be an opportunity to consider the debts as factors in the 
budgets of the nations of Europe; they will be regarded as canceled. It 
will be inrpossible to restate them. When the 20 years are up, the argu- 
ments will be unanswerable to forget them forever. A leading economist 
has declared that a moratorium for five years would end the debts for 
all time. 

However, Mr. President, there is another feature of this proposal which 
leaves no room for doubt that it is a program of cancellation poorly con- 
cealed. In addition to the fact that we are to forget the debts for 20 
years, the proposal is made that for every $100,000,000 of goods pur- 
chased in this country by a nation owing us $25,000,000 shall be can- 
celed upon the debt. That was put forward apparently with the idea that 
it would increase the demands of those countries for American com- 
modities, that it would enlarge their purchases in this country and would 
therefore compensate us, to some extent, for the cancellation by the in- 
creased market for our products. An examination of this proposal dis- 
closes that if those nations purchased from us no more than they have 
been purchasing on an average for the last few years—indeed, if they 
continue the samre purchases -which* they have been making—the result 
would be a cancellation of the debts. 

For instance, the total sum which Great Britain would pay us in the 
next 20 years would be $3,645,605,000. If Great Britain should not in- 
crease her purchases in this country, but should make such purchases as 
on an average would be the same as those of the last several years, the 
amount which would be due her in the way of a credit upon her purchases 
would be $3,302,760,000. 

The cancellation which would take place under the program proposed 
would be practically the same as the amount which she would owe us, 
although she had not increased her purchases in any respect whatever. It 
trade should continue upon the normal average basis now obtaining can- 
cellation would be the result. There is nothing in that proposal to 
stimulate trade with us or to open new markets for our products. 

Belgium would pay us in the next 20 years $183,883,000, but if she 
should receive cancellation according to her average pi for the 
last seven years the amount of the cancellation would be $433,760,000. 

Italy’s debt would also be entirely wiped out. France would not earn 
complete cancellation by normal buying. The general effect of the 
program, however, would be the cancellation of those debts in the next 
20 years although the increase in purchases of the different nations had not 
augmented in any respect whatever during that time. 

Mr. President, this proposition is a proposal of cancellation and can- 
cellation without any benefit to the American taxpayer. 

The question then is, Who would benefit by the proposal to forget the 
debts for 20 years? The American taxpayer could not benefit, because, 
as I have shown, there would be no increased purchases; there would be no 
augmentation of our market; there would be no enlargement of our sales 
abroad in order to bring about the cancellation. If it were true, as I 
presume it was supposed to be true that $25,000,000 being offered by 
way of a cancellation would increase, to a very large extent, the pur- 
chases of foreign nations in this country there could be a justification for 
the contention that the increase in our market would warrant the cancel- 
lation, but there is no necessity for any increase in order to secure cancel- 
lation. 

In other words, a foreign nation trading with our country would have 
no occasion to cease buying in some other country and to buy more in 
this country in order to bring about cancellation. Cancellation would 
result if the purchases here were the same as they had been during the 
last several years. 

There is, however, a class of people who would benefit by reason of 
the acceptance of the proposal. We have loaned abroad since 1915 
some $17,000,000,000. The largest portion of that sum was loaned in 
Europe. Undoubtedly if the public debts were forgiven for 20 years or 
forgotten for 20 years the private creditors would be greatly advantaged 
by that situation. The American taxpayer would be subrogated, as it 
were, or subordinated to the interests of the private debtors. The Ameri- 
can taxpayers would be asked to step aside in the interests of those who 
have private claims. These claimants could likewise clean up in 20 years. 

Mr. President, I have no desire to see those holding private claims lose, 
but it is not fair or just to ask that all the taxpayers surrender their 
right to the collection of these debts in order that a very few of the 
taxpayers may have the advantage of such action. It does not seem to 
me that it is a desirable proposition. The only persons who could pos- 
sibly benefit by reason of the proposal, it seems to me, would be those 
who hold private loans in Europe. It would be, in my judgment, infinitely 
better to propose an absolute cancellation than to propose an indirect 
cancellation in the manner in which it has been proposed. 

Mr. President, I think we were all interested last Sunday in reading 
the statement of Sir Austen Chamberlain. It is relevant to the discus- 
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sion here. It rather answers the contention made by the author of this 
proposal that these debts cannot be collected. Sir Austen says: 


“We have put our house in order; we have balance our budget and ceased to 
borrow. 


oun have returned to the way by which British credit was built it UD. and, instead 

of suffering from loss of confidence and withdrawal of foreign balances, we have 
been embarrassed lately by the plethora of foreign money offered on the London 
mar 


‘ket. 

“The British financial year ended March 31 and the accounts show a surplus of 
—— over a of £365,000, instead of the deficit of £70,000,000 threatened 

“The result is really more favorable than ths shows, for instead of taking £23,- 
000,000 from the dolar exchange on account of the £33,000,000, as proposed by 
Lord Snowden, less than £13,000,000 have been so withdrawn; the American and 
French credits have been repaid, except the portion of the French credit which 
was in private hands and cannot be redeemed till they fall due in August, and 
£32,500,000 have been devoted to the redemption of debt.” 

It would seem from this statement that there is no occasion for assum- 
ing, as has been assumed of late, that these foreign countries can not 
meet their obligations. France is equally able to pay. There is no reason 
to assume that either Great Britain or France is unable to meet its obliga- 
tions, and, that being true, there would be nothing gained upon the part 
of the American taxpayers by cancelling $25,000,000 of the debts due 
us for every $100,000,000 of purchases made in this country, when those 
foreign nations are under obligation to make no greater purchases in 
order to secure the cancellation than they have been making heretofore. 
Viewed from any standpoint, whether of ability to pay or the advis- 
ability of cancellation, the American taxpayer can not receive any benefits 
from a proposal of that kind. 

Mr. President, how much of the budgets of European countries are 
made up of the debts due the United States? This is the percentage 
which we are seeking to relieve those nations from taking care of in 
order that they may develop their markets and extend their trade. In 
the budget of Belgium the percentage of our debt is 2.45, the percentage 
of our debt in the budget of Great Britain is 3.75; of the budget of Italy, 
it is 1.41%; of the budget of France, it is 2. 65%. In other words, the 
budgets of those nations when considered as a whole show that debts are 
too slight to justify the claim that they are the source of the trouble in 
Europe. They are a small factor. 

But, Mr. President, not one dollar of any of those percentages, even 
small as they are, comes out of the taxpayers of France, of England, and 
of Italy, or of the other nations of which we may speak, but which are 
of less consequence. The amounts have been collected from Germany, 
and I venture to say that the cancellation of the debt to the extent of 
$25,000,000 a year for every $100,000,000 worth of goods purchased in 
this country would not change the situation economically or financially of 
the taxpayers of those countries in the slightest degree. The effect would 
never be felt by the taxpayers... . . 

It can not be assumed, Mr. President, in other words, that these debts 
due to the United States are oppressing the people of the respective 
countries which owe them. The amounts are entirely too small. In 
addition to that, small as they are, the people of those nations do not 
themselves raise the money for them. . . 

Mr. Lewis. Upon the basis of the presentation by the Senator, in hie 
concise treatment and representation, may I ask him what foundation 
or justification does he see for the moratorium, suspending payments on 
our foreign debts, being asked for at the time it was? 

Mr. Borah. The moratorium was proposed because of the conditions 
in Germany. The situation was such, or ‘believed to be such, that Gernmrany 
would be unable to meet her payments; and the moratorium was proposed 
in order that the nations which were collecting from Germany might 
relieve Germany of payment during that period of time. 

Mr. Lewis. Not related to the condition of America and our credit? 

Mr. Borah. I did not assume so; no. . 

Mr. Howell. There were seven nations that were indebted to us, 
from which payments were due, that were receiving nothing from Germany, 
and an eighth nation that was receiving but $120,000 a year from Germany. 
Why should a moratorium have been provided for those nations? 

Mr. Borah. Mr. President, I apprehended that if those nations alone 
had been concerned there would have been no thought of offering a mora- 
torium. It was the condition superimposed by reason of the obligations 
running to the larger nations which seemed to make it necessary. 

Mr. Howell. Does the Senator think it was really necessary in connec- 
tion with the other nations? Does he recall that not a single nation 
asked for a moratorium—not one? The moratorium was granted without 
a request. In nearly every one of these debt settlements there was a 
provision for an extension of the time of payment if the nation could not 
pay; but no nation had made any such request. 

Mr. Borah. Mr. President, let me say that I do not know what formal 
request came forward; but anyone who was familiar with the conditions in 
Germany last June must have known conclusively that Germany could not 
pay. 

If I may be permitted to make a personal reference, on the 6th of 
June, some nine days before the moratorium was proposed, in a public 
statement I stated that it was my judgment that Germany could not pay; 
that the conditions were such that she would be utterly unable to meet 
the obligations due, and, further, that it was my opinion that if a collapse 
occurred in Germany it would spread throughout Europe, and we our- 
selves would not wholly escape the effect of it. I did not get that 
information by reason of the fact that France or Great Britain or some 
other nation had indicated that they wanted time, or that they, if given 
time, would give Germany time; but I derived % | information from con- 
ditions prevailing in Germany upon facts which I thought were reliable. 
I have no doubt but that they were reliable. ° 

Mr. Howell. But these debtors certainly ought to have requested, under 
their agreements, the leniency which they desired. In one case a nation 
had made a payment to the Treasury Department; the moratorium was 
granted, and the payment returned. So it indicates that it was not neces- 
sary in the case of that nation to have afforded a moratorium. 

Mr. Borah. Mr. President, I do not desire at this time to discuss the 
question of the moratorium. That is a thing of the past. I am willing 
to agree with the Senator to the extent of admitting that the results of 
the moratorium were disappointing; but it was not by reason of the 
United States that they were disappointing. It was by reason of the 
course of other nations, and the conduct of those other nations clearly 
reveals to me why it was that they had no desire to see Germany relieved. 

In dealing with this question the Senator ought not to overlook the fact 
that the question of reparations has two phases. One is financial, one 
is money; the other is political; and there are nations in Europe, in my 
opinion, which consider the political side of vastly more importance than 
the financial side. 

Mr. President, there is no doubt about the serious economic conditions 
prevailing in Europe. I should be delighted to see a program proposed 
which would have for its purpose relieving the conditions in Europe. I 
would gladly, in so far as I could, co-operate for the success of such a 
program. Any proposal which might be made which would give reasonable 
assurance of relief of that condition should be met sympathetically by the 
United States and consider in a sympathetic way. It seems to me, how- 
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ever, that no proposal has ever been made that reaches down to the funda- 
mental conditions which obtain in Europe. No proposal has been made 
which would remove the obstacles that now lie in the way of recovery. 

It has been said that the war ended with the armistice on the 11th of 
November 1918. The war, however, did not end on the 11th of November 
1918. The war has been carried on as remorselessly and to some extent 
more destructively since that time than it was prior to that time, it reaches 
more people, encompasses the misery of more human beings, and results 
in greater human suffering. The economic war, the financial war, has 
never ceased. It was a continuation of the war upon the battlefield. It 
has been said—I do not know whether the statement can be supported by 
history or not—that when the Versailles treaty was signed, Clemenceau 
declared, “This is a continuation of the war.’’ So it has been, Mr. Presi- 
dent; and until measures are taken which relieve and change that con- 
dition of affairs it is but idle waste of the people’s money to cancel the 
American debts, or to pour more money into Europe. It is one thing 
to be just, it is one thing to want to help poor Europe, but it is a shameless 
exploitation of the American people, and a sad commentary on American 
leadership to offer help under a program which in the end means universal 
bankruptcy. 

We canceled over six billions. It had no effect whatever because of 
the policies ‘which obtained; and even if we should cancel these debts in 
full, in the hope that it would build up markets and revive trade and 
enliven business, in my opinion, it would not have that effect at all unless 
these other fundamental changes should take place. 

So long as the peace treaties remain unrevised and in their present form 
there will be that continuation of intellectual, emotional, and spiritual 
war, and there will be, in my opinion, no disarmament in Europe of any 
moment, or of any worth. 

The Senator asked a moment ago for the figures with reference to 
armaments; and they are pertinent at this particular juncture. 

The naval expenditures of Great Britain for the last year were $256,- 
867,096, not including naval aviation. 

Naval aviation, $86,246,459. 

Land armaments, $334,937,692. 

Total, $678,051,247. 

The naval expenditures of France were $146,212,852. 

Land armaments, $371,697,964. 

Total, $517,910,816. 

Italy’s naval expenditures, not including naval aviation, were $81,000,000. 

Land armaments, $269,057,884. 

Let us look at the armed forces in those countries. 

According to the latest reports of the War Department, the total organized 
forces of France at the present time are 6,942,559; Italy, 5,985,597; 
Poland, 1,977,095; Rumania, 1,725,660; Czechoslovakia, 1,647,121; Yugo- 
slavia, 1,341,568; Great Britain, 774,646. These constitute the burden 
which makes any proposal to bring relief by canceling debts almost absurd. 

It will be observed, with reference to those countries in Europe, that 
they are armed at this time more completely and more heavily than they 
have ever been at any time except in the midst of the great World War. 
To cancel debts of a comparatively few million dollars upon the theory 
that it is going to help the business and economic conditions of Europe 
without a change in this situation is, in my judgment, a perfectly futile 
thing. It is simply impossible. These armament burdens mean economic 
distress, mean misery and poverty for countless millions, and there is not 
enough wealth in the United States to bring prosperity to them while this 
program continues. 

Even more important to recovery than the question of armaments is that 
of reparations. How can there be recovery until reparations are canceled, 
removed as a destructive force in the economic life of Europe? 

Doctor Salter has lateley written a book upon the subject of reparations ; 
and certainly Doctor Salter views the matter as sympathetically as anyone 
could well do. He has been the financial adviser of the League of Nations. 
He is in sympathy with the views generally entertained by the Allies. He 
says on reparations: 


aro 0 the tite of nepennaaen. ane the questions with which it is intertwined, 
mene be to ee post-war 


the methods of its — and its enforcement, the passions which 
pressed and aroused, f has been like an oid man of the sea on the back of @ con- 
inent onntion te Ge ax hae anee Saar yaoms ot pes eS ee 


themselves into opposing grou al collectiv: 
system of the League and the Kellogg Pact, on ‘which the future peace of vet world 
depends. ‘The cash results have not been proportionate to these consequen 

“The first characteristic of a reparation obligation 1s that it is a dead-weight 
charge. It represents damage done in a past war. It has no counterpart in a 
productive capital plan, such as a factory or its machinery, yielding an annual 
return out of which payments to the creditors can be made. [Ht is thus essentially 
different from the capital obligation of an industrial company financed by a foreign 
loan. It is therefore a burden on the debtor State, requiring to be met by taxation, 
which has its normal result of reducing the taxpayers’ standard of living and pur- 
chasing power, and the savings out of which domestic capital is formed; but, unlike 
normal taxation, it gives no service in return, such as protection of life and property 
and the provision of education or sccial insurance.’ 

The key to the European situation, for good or for bad, is the reparation 
problem. If Europe can not solve the reparation problem, if the countries 
interested are unable to adjust that problem, it is useless—yes; it is 
cruelly unjust—to ask the American taxpayer to aid Europe by canceling 
debts, and equally useless to talk to the American banker about aiding 
Europe by lending more money. 

Unless the fundamental questions which inhere in the European situation 
can be adjusted, it is not within the power of the United States, however 
liberal and generous its policy may be, to reconstruct, reanimate, or rebuild 
Europe in the slightest degree. If these matters are adjusted, then a wholly 
different problem is presented. 

I do not know whether the reparation question can be settled or not. 
I do not know whether armaments can be reduced or not. No man can look 
into the future and even speculate with any degree of certainty. But we 
do know that until those things are settled the United States will be 
powerless to aid in the readjustment of conditions in Europe. To talk 
of cancellation of debts with the hope of restoring better conditions is to 
wholly misunderstand the problem. 

It seems to me, therefore, that when we are considering the question 
of aiding Europe, opening up the markets of Europe, of finding purchasers 
for American products, or rehabilitating the purchasing power of the 
countless millions in Europe, we should extend our consideration beyond 
the mere question of the debts owed to the United States by Europe. The 
United States is not standing in the way of recovery by refusing to cancel 
debts. No program is before the United States which would make cancel- 
lation even an intelligent act, much less an effective act for human better- 
ment. Before the United States should receive condemnation some program 


should be presented which deals with the real problem involved in world 
recovery. For mryself, I anxiously await such a program. 

It is not within the power of the United States to readjust the repara- 
tions, and neither is it within the power of the United States to do very 
much more with reference to disarmament; with reference to land forces, 
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practically nothing. These are European questions, and we are not in a 
position to be of any great help to the European eituation. They are 
problems which Europe must settle for herself. 

So far as the debts are concerned, they are a very small item in this 
controversy. They might be important if we were considering the entire 
program, the entire readjustment of conditions; but considered alone, they 
are a mere bagatelle in the question of adjusting the economic conditions 
of Europe or of the world. 


La. 
— 


Two Measures to Combat Economic Troubles Urged by 
Lord Revelstoke—Sees Trade Barriers and War 
Debts as Cause of Depression. 

From the New York “Times” we quote the following from 

London, April 13: 


Lord Revelstoke, reviewing the causes and cure of economic troubles, 
depicted the “world writhing in a purgatory of its own making”’ in an 
address at to-day’s annual meeting of the United Kingdom Provident Insti- 
tution. He said there was ground for cautious optimism in Britain and 
then turned his consideration to conditions abroad. ° 

“We see a stream of international commerce, which is said to require for 
its normal flow some £400,000,000 of fresh credit yearly, reduced to a 
trickle, losing its way in bogs and sands, the price of goods having fallen 
below the cost of production. Worse than all, we see standards of honor 
debased and the good-will leaven which ought to permeate humanity slowly 
perishing while distrust and fear of our neighbor, which it is the mission 
of Christianity to dispel, spreads like a pestilence from day to day. 

“Are there no economic mreasures which might bring relief? There are 
two such, most certainly, which leap to English eyes but the consummation 
of which is largely outside of our control. For one thing the channels of 
international trade might be freed or, if that is impossible, the sluice- 
gates might at least be lifted. War’s legacy, that monstrous pile of unpro- 
ductive debt so long and mistakenly looked upon as wealth, might be reduced 
to manageable proportions. 

“Of these two measures the first would have infinitely the more far- 
reaching influence. Indeed, it is not too much to say that, given good-will 
and reasonable facilities for trade, the liquidation of war debts and in- 
demnities on any moderate scale would cease to present any difficulty.” 


a. 
- 








Amsterdam Believes Predictions of Stabilization of 
Pound Sterling Not Imminent. 


Amsterdam advices, as follows, April 15, are taken from 


the New York “Times” : 

This market has made up its mind that all predictions regarding the 
nruch-desired stabilization of the pound sterling are premature, and that 
there is not the least certainty concerning the influence which foreign 
trade developments will exert toward such stabilization. All Western 
European countries are now protecting their own trade by imposing ‘‘quotas”’ 
of permitted imports of foreign commodities. 

In this way a general decrease in the international trade of Europe appears 
to be foreshadowed. It is true that Great Britain’s exports in March rose 
to £31,196,000 from February’s £30,012,000, and this was not due to 
higher prices. They were doubtless stimulated by the fall in sterling 
during the month. But that advantage is losing its importance because 
of restrictions now being placed on imports by other countries and because 
of the foreign price reductions. 





> 


Speculators Retire in Sterling Market—Some London 
“Bull Accounts” Closed Out at a Loss—lInter- 
vention Continues. 


A cablegram, as follows, from London, April 15, is taken 
from the New York “Times” : 

The moderate downward trend in sterling during the past week was 
ascribed here to liquidation of speculative positions by bulls who were 
tired of waiting for a further rise which failed to eventuate. The fact 
that a good many bull accounts have been closed out with a loss has 
naturally discouraged fresh speculation. 

Undoubtedly this accounts for the comparative inactivity of the sterling 
market during the past week. It has not been easy to trace this week 
official operations conducted with a view to controlling the sterling market 
or preventing a further rising. It is believed, however, that the banking 
authorities are nevertheless again at work. In fact, the general belief of 
financial London this week was that the official intervention was now 
being conducted, not only with greater skill, but with greater secrecy. 

cipaiagiecsiiticniiminmins 


Offering of Stock of Agricultural Mortgage Corporation 
in London. 


A London cablegram, as follows, April 15, is from the 
New York “Times” : 

Issues of new securities in London, which of necessity are of the highest 
order, are still going well. New corporation stocks for £1,000,000 has 


been placed during the present week, while two first-grade industrial issues 
have been oversubscribed. 

The fact that £2,000,000 of 444% stock, offered at 95 by the Agri- 
cultural Mortgage Corporation, was left largely in the hands of the under- 
writers, is believed to have been due to some change of tactics on the part 
of investors. 


& 
- 


Institute of International Finance Favors Formation 
of General Association in Interest of Foreign Bond- 
holders Rather Than Separate Protective Com- 
mittees in Behalf of South American Investors. 

Holders of most of the defaulted bonds of South American 
countries would gain little or nothing from the formation of 
bondholders’ protective committees at present, the Institute 
of International Finance announced on April 12 through 
its directors, Dean John T. Madden. This conclusion, 

(says the New York “Herald Tribune” of April 13) is re- 

iterated and amplified in a special bulletin, which is supple- 

mentary to other bulletins issued recently on conditions in 

Chile, Bolivia, Brazil and Peru. 
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The paper referred to added: 


It was admicted readily by officials of the Institute thay the formation of a 
general American association of foreign bondholders, such as the one now 
under discussion in Washington, would be'an excellent thing. Govern- 
ment sponsorship or support ef an organization of this kind wouid give it a 
standing comparable to that of the British Corporation of Foreign Bond- 
holders, which has effected settlement of numerous defaults for the benefit 
of English investors. 

Formation of specific committees, on the other hand, would involve the 
bondholders in needless expense, without any corresponding advantage in 
the form of even partial resumption of debt service, it is maintained. The 
Institute is conducted by the Investment Bankers’ Association of America 
in co-operation with New York University. Since defaults on foreign 
issues began, it has steadily endeavored to keep bondholders informed of 
the positions and latest developments, without cost. The question of 
forming protective committees is constantly under consideration. 

‘There seems to be a widespread but erroneous belief among many Amer- 
ican investors that the mere formation of protective committees is sufficient 
in itseif to bring about a resumption of interest payn enw on defaulted 
bonds.”’ the Institute states. 





> 
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Sir William Goulding Elected Governor of Bank of 
Ireland. 


Sir William Lingard Amphlett Goulding has been elected 
Governor of the Bank of Ireland, it is announced in Associ- 
ated Press advices from Dublin. Thomas Shannon Martin 
is Deputy Governor. Sir William is a director of a number 
of Irish and British concerns, 


>? 


Conference Held at Washington in Furtherance of 
Protection of American Investors in Foreign 
Defaulted Bonds—State and Treasury Department 
to Continue Study of Problem According to William 
R. Castle Jr.—Trade Barriers Also Considered. 


The problem of defaulted foreign bonds held by American 
investors was discussed at a meeting held at the Department 
of State April 15. An item with reference to the proposed 
conference appeared in these columns April 16, page 2825. 
According to the ‘‘United States Daily’’ of April 16, it was 
indicated orally by the State Department, following the 
meeting, that the conversations were of an informal nature. 

The New York “Times” in an account from Washington 
April 16, reported William R. Castle Jr., Acting Secretary 
of State as announcing that the Department of State and 
the Treasury Department had “for some time been con- 
cerned with the important problem of the interests of Ameri- 
can investors in foreign securities,’”” and that the experts 
had come to the conference at the request of the Acting 
Secretary of State and the Secretary of the Treasury. ‘The 
State and Treasury Departments will continue the study 
of the problem,’’ Mr. Castle said. 

According to the “‘Times’’, means for strengthening the 
position of the United States in international financing and 
in foreign trade were considered simultaneously at two 
separate meetings (April 15) of Government officials at the 
State Department. 

One session, which studied the possibility of setting up 
a civilian organization of foreign bondholders, says the 
“‘Times,’’ was attended also by five private individuals 
who had been invited by William R. Castle Jr. to give their 
assistance to the movement. 

The other meeting was concerned with trade discrimina- 
tions imposed by foreign countries, particularly those in 
Europe, with special reference to adverse effects upon 
American trade. 

The ‘“‘Times’’ account continued: 


No conclusions were reached at either session, but the meetings will 
be continued and out of them, it is hoped, will emerge some concrete 
measures for strengthening the American position in the face of heavy 
defausts of foreign governments on bond issues floated in this country 
and of a reduced foreign trade due to discrimination abroad. 

It is considered possible that, as a result of the studies, measures agreed 
upon may to some extent intertwine in the fields of international financing 
and of foreign trade. 

Among the five private expercs who attended the conference on the bond 
situation were men who have had direct contact with German repara- 
tions, a question which directly affects the intergovernmental debt problem 
as the Hoover holiday year is drawing to a close. 





Experts at Conference. 


The five experts who met with Acting Secretary Castle were: 

Charles P. Howland, of New York, Director of Research of the Council 
on Foreign Relations. 

Pierre Jay of New York, former Deputy Agent General for reparations 
under the Dawes Plan. 

Edwin W. Kemmerer, Professor of Economics and Finance at Princeton 
and formerly financial adviser to many foreign governments. 

Thomas Nelson Perkins of Boston, former United States citizen member 
of the Reparations Commission and member of the Young Committee of 
Experts on Reparations in 1929. 

George Rublee of Washington, the international] lawyer and adviser of 
the late Dwight W. Morrow, as Ambassador two Mexico and as delegate to 
the London Naval Conference of 1930. 

Government officials present included: 

Harvey H. Bundy, Assistant Secretary of State in charge of financial 
affairs. 
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Herbert Feis, economic adviser of the State 
Grosvenor M. Jones, chief of the finance and investment division of the 
Bureau of Foreign and Somestic Comn erce of the Department of Commerce. 


{Secretary of the Treasury Mills is also reported as having 
been present at the conference.—Ed.] 


The meeting on foreign trade was held with James G. Rogers, Assistant 
Secretary of State in charge of such questions for the State Department. 

Those present were: 

Pierre de L. Boal, chief of the Western European Division of the State 
Depertmept. 

John D. Hickerson, assistant chief of the Western European Division of 
the State Department. 

Paul Culbertson, financial adviser to the Western European Division of 
the State Department. 

Benjamin B. Wallace of the office of the economic adviser of the State 


it. 

Dr. Julius Klein, Assistant Secretary of Commerce. 

John Matthews Jr., assistant director of the Bureau of Foreign and 
Domestic Commerce of the Commerce Department. 

Henry A. Chalmers; ¢hief of the Tariff Division of the Department of 
Commerce. 

Danie] J. Reagan, Assistant Commercial Attache in Paris. 

H. G. A. Brauer, acting chief of the Division of International Relations 
of the Tariff Commission. 

It was possible, it was said, that at future sessions, dates for which 
have not been set, other private experts will be invited by the State Depart- 
ment to give their views. The Treasury Department also, it was ex- 
plained. might desire to consult outside experts. ‘The discussion to-day, 
it was added, was very general and of only a preliminary character. 

The aim of the State Department in calling the conference is to stim- 
ulate a movement among private holders of defaulted foreign bonds in 
organizing a permanent association, which will not only assist them in 
meeting the present situation, but also stand as a protection in future 
offerings of foreign bonds in this country. 

Officials have directly in mind the British Bondholders’ Protective 
Association, which has functioned so efficiently that sales in the British 
Isles of foreign bonds which have proved worthless have been reduced to a 
minimum. 

There were suggestions in informed circles to-day that in calling the 
conference the State Department had particularly in mind the pending 
receivership of Kreuger & Toll, the Swedish match firm, but there was 
no official confirmation. Rather was stress placed on the need for the 
contemplated organization of bondholders for general reasons, having 
in view the future as much as the present emergency in which foreign 
governments, mostly in Latin-America, have defaulted on bonds held in 
this country to the extent of about $800,000,000. 

Whether the functions of a bondholders’ committee might tie into 
government measures determined upon as a result of the study of foreign 
trade practices was uncertain to-day, since the survey of the foreign trade 
situation has not proceeded to the point of reaching conclusions for recom- 
mendation to President Hoover. There was speculation, however, as 
to whether the United States might find it necessary to exercise a dis- 
criminating eye in making future investments abroad with particular atten- 
tion to trade conditions. 

Another possibility exists that this Government may find it advisable to 
apply some of the retaliatory provisions of the Tariff Act. 

Although some Commerce Department officials favor an international 
conference to adjust the trade difficulties, it was said at the State Depart- 
ment that this approach to a solution was not under consideration. 


Barriers Hampering Trade. 


Broadly speaking, the United States finds that its foreign trade is being 
cut into by systems of quotas, embargoes and .icenses in foreign countries, 
especially in Europe, and that discrimination is being practiced against 
this country by foreign governments which control the trade of their own 
countries through the various restrictive trade practices. Probably the 
chief ‘‘offender” in American eyes, according to officials, is France, which 
has recently established over 250 quotas, half of which affect American 
trade. 

In a realization of the serious situation this presents to the United States 
and of the consequences to trade among European countries themselves, 
the present survey of the problem has been undertaken. Further meetings 
will be held until recommendations have been formulated. 

The conferees had before them to-day a report from Walter E. Edge, 
the American Ambassador in Paris, om the French quotas. This was 
described as consisting largely of comment and as portraying the situation 
as becoming progressively worse. 

They also had in mind British tariff developments in the direction of im- 
perial preference, and particularly the Ottawa Conference this summer, 
when presumably efforts will be made to extend imperial preference and 
perhaps grant preferences to other countries, such as Argentina. 

Commercial difficulties with Spain were also canvassed and attention 
was given to Germany, where the tendency is toward restrictive tariffs 
operated through a licensing system. 

There is much sympathy here for the conditions which gave rise to the 
restrictive systems. Originally the thought in all of the countries, officials 
said, was to safeguard their currency by protecting their balance of trade, 
which would in turn mean protection of their foreign exchange. This, 
however, the officials added, has resulted in the control of trade being placed 
in the hands of the governments, and, it is contended, the governments 
have exercised this control to discriminate against other countries. 

The consequences have been felt heavily by the United States, partly, 
it was contended, because of the volume of the foreign trade of this country 
and partly because Europe is not particularly interested in safeguarding the 
United States 

The result of the application of the restrictions has been to reduce the 
normal! flow of trade by arbitrary means, which is contrary to American 
ideas, State Department officials said. There is no expectation here 
that the system of embargoes, quotas, licenses and the like can be eliminated, 
at least for some time, and consequently it is felt that the real problem 
for the United States is to find means whereby the restrictions will be 
applied fairly. 


According to Washington advices April 14 to the New 
York “‘Herald Tribune” one of those invited to draft a pro- 
gram in behalf of American holders of foreign bonds is 
H. Parker Willis, economist, of Columbia University, who 
has been adviser repeatedly to the Financial Committees 
of the House and Senate, helping to draft the Federal 
Reserve Act and Farm Loan Act, and who also has studied 
finances abroad. 
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United States Seeks Formal Signature from Debtor 


Nations for Refunding of Suspended Payments. 

From the “United States Daily’”’ of April 21 we take the 
following: 

Notice has been sent to 14 debtor countries of the United States requesting 
formal signature for the refunding of the war debt payments due this year 
but withheld because of the Hoover moratorium, according to information 
obtained orally April 20 at the Department of State. 

The amount withheld this year totals $252,000,000 and according to the 
moratorium agreement it is to be repaid over a period of 10 years at 4% 
interest. Notice to the 14 debtor countries was sent through American 
Legations and Embassies only a few days ago, according to information 
obtained at the Department. 

The 14 countries to which notice was sent are: Belgium, Czechoslovakia, 
Germany, Great Britain, France, Finland, Estonia, Italy, Latvia, Lithu- 
ania, Poland, Rumania, Jugoslavia and Hungary. 

No notice was sent either to Austria or Greece, according to information 
obtained at the Department, due to the fact that both are subject to debt 
agreements which cannot be changed without the consent of eight nations. 


a 
a 





British Intention to Pay Debt to United States—Omis- 
sion of Item from Budget Is Explained by State 
Department As Correct Bookkeeping. 


Failure of Great Britain to include war debt figures in its 
budget does not mean that that nation is not contemplating 
payments to this country, it was pointed out in an oral 
statement April 20, on behalf of the American Government, 
said the ‘‘United States Daily’’ of April 21, from which we 
also quote as follows: 


Because payments to Great Britain from her debtors approximately 
balance her own payments, the Chancellor of the Exchequer does not need 
to include these balancing items in the budget, it was stated. 

Additional oral information made available follows: 

If the British Government had included war debt and reparation figures 
in the bidget, the action would have given rise to reports that Great Britain 
expected Germany to pay her reparations, although the latter country 
has omitted provision for them in drawing up her budget. 

The procedure followed is characterized as perfectly sound, although 
feasible only in Great Britain, where war debt payments and receipts 
practicaliy equal each other. It could not be followed in Germany or 
France or this country. 

Omission of the figures was considered particularly far-sighted. Because 
of the forthcoming conference on reparations to be held at Lausanne the 
Chancellor of the Exchequer merely stated that he would wait until this 
conference had cleared up the situation before he wrote in the balancing 
items. He did not say anything beyond the statement that he was not 
obliged to budget for two items which counterbalance each other. 

Great Britain is scheduled to pay $171,500,000, the largest sum due from 
any foreign country. Tine American Government is counting on the pay- 
ment has been included as a prospective receipt in the budget for the fiscal 
year 1933. Inclusion was necessary unless this country was preparing 
to forego collection, which is not the case. 

A total of approximately $270,000,000 in war debt payments will be 
due to be paid by foreign nations. Interest payments make up $200,000,000 
of the amount, while a little more than $69,000,000 is principal retirement. 
Payment can be made either in cash or in United States Government secur- 
ity. The latter method usually has been used. 

Payments against principal go almost entirely to the retirement of the 
American public debt, 90% of them being absorbed iu that manner under 
existing law. Interest payments, if made in obligations of the American 
Government, also had gone into debt retirement up until 1930, when a 
new policy was announced. 

Cash interest payment always could be used in the general fund of the 
Treasury and since announcement of the new policy in 1930 interest pay- 
ments in securities may be converted into cash and used in the same way. 
The securities used for the transaction would be canceled and new obliga- 
tions issued to replace them, furnishing cash to the Government and not, 
according to the Treasury interpretation, adding to the outstanding public 
debt. 

* 


British Debt Policy in Budget Opposed by Laborite— 
Horne Defends Chamberlain. 


Great Britain’s $2,903,140,000 bidget introduced in the 
House of Commons on April 19 by Chancellor of the Ex- 
chequer Neville Chamberlain was attacked and defended 
in debate in the House on April 20 said a London cablegram 
to the New York “Journal of Commerce’’ which continued: 


Major Clement R. Attlee opposed the budget on behalf of the Labor 
opposition, stressing the failure of the Chancellor to include payments on 
the British war debts to the United States. It was to be noted, he stated, 
that there was little enthusiasm for the document, even by the Chancellor 
or his followers. 

He called the budget ‘‘insular’’ and unrelated to present world problems. 
Major Attlee said Chancellor Chamberlain had omitted the question of 
interallied debts and had practically declared that Great Britain hoped 
that she would not have to pay the debt to the United States. 

Sees No Hope of Relief. 

‘Another reminder has come from the United States,” he said, “that 
there is not the slightest chance of our getting relief from that quarter 
so the Chancellor overlooked the whole question of the external debt. Con- 
sequently he did not meet the budget situation at all as far as this matter 
is concerned.”’ 

A defense of the budget was undertaken by Sir Robert Horne, former 
Conservative Chancellor of the Exchequer, stating that Great Britain is 
in a better position now than it has been at any time in the last two years. 

He believed that the future of the modern world lies in the decisions to 
be made at the conference on reparations and war debts to be held at 
Lausanne in June. These obligations, he stated, are having a paralyzing 
influence on the world. 

Sir Robert thought that Britain’s stand for a settlement would have a 
good influence throughout the world. 

The move to establish an equalization fund for the benefit of the pound 
met with Sir Robert’s approval. He said the only thing which would make 
it difficult to control the pound and prevent it from going too high would 
be abandonment of the gold standard by the United States. 
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May Have Another Budget. 


Possibility of a supplementary budget in the fall after the problem of 
debts and reparations has been discussed at Lausanne was seen when a 
questioner asked if the Chancellor would consider another budget at that 
time dealing with taxation to be based on the achievements at that meeting 
as well as at the Imperial Trade Conference at Ottawa. 

Mr. Chamberlain was not present at the time, but Stanley Baldwin re- 
plied by repeating a sentence from the Chancellor’s budget address in which 
he said that it might be necessary to submit proposals to Parliament to 
“give effect’’ to the program adopted at Lausanne. 


> 





Commission Appointed to Investigate Affairs of Kreuger 
& Toll Company Finds Books “Grossly Misrepre- 
sented” True Financial Condition—Indications 
That Profits Were Over-Stated—Statement by Lee, 
Higginson & Co.—Steps Taken to Assert Rights of 
Purchasers of Securities of Company and Inter- 
national Match Corporation. 


On April 5 Lee, Higginson & Co. issued a statement to 
the holders of securities of Kreuger & Toll Co. and Inter- 
national Match Corp., with reference to the preliminary re- 
port of the Commission named to investigate the affairs of 
the Kreuger & Toll Co., following the suicide of Ivar Kreuger. 
According to the statement received by Lee, Higginson & 
Co., it is indicated that the balance sheet of Kreuger & Toll 
Dec. 31 1930 “grossly misrepresented’’ the true financial 
condition. There are also said to be indications “‘that the 
profits reported for the year 1930 were grossly over stated 
by means of fictitious entries.’’ Lee, Higginson state that 
“steps have already been taken to assert the rights of all 
purchasers of the securities of the Kreuger & Toll Co. and 
the International Match Corp. Protective committees to 
represent the interests of the holders of securities are in 
process of organization and will shortly issue notices calling 
for the depsoit of securities.’’ The statement issued April 5 
by Lee, Higginson & Co. follows: 


We are informed that the commission appointed in Stockholm to examine 
the affairs of Kreuger & Toll Co. (Aktiebolaget Kreuger & Toll) have issued 
a statement based on the first preliminary report to it by Price, Waterhouse 
& Co. on the condition of Kreuger & Toll Co., International Match Corp., 
and affiliated companies. The statement as received by cable from Stock- 
holm is substantially as follows: 

“Although our investigations are still but in the preliminary e, we 
have nevertheless reached a point where we are able to state that our 
opinion bevend doubt the balance sheet of yay Kreuger & Toll as 


neverth y ? 

‘*Under the personal direction of the late Mr. er entries were made on 
the books which on the one hand eliminated substantial balances shown to be 
owing to the parent compony by him and by subsidiaries or affiliated com- 
Panies and on the other, either entirely eliminated liabilities to other sub- 
sidiary companies or established book asset accounts purporting to represent 
assets of substantial sums. In some instances there is reason to believe the 
book assets so set up were either (1) greatly in excess of the itemg they 

to ie heen (2) entirely fictitious; or (3) duplication of assets 
to and appearing on the Coole of associated companies. 

*“Moreover, even if some substance should lie behind these book asset 
accounts (which at present there is reason to doubt), there are instances 
where their descriptions and classifications in the balance sheets were 
entirely misleading. It is, of course, im ible to state now just what the 
real tion actually was, but such dence as is available is indicative 
that it was grossly overstated and this is our present opinion. 

“From a cursory examination we have e of the Sooke and account 
of the Continental Investment Co. (a wholly owned subsi of the 
International Match Corp.) and from a comparison of the details of the 
current accounts between this company and the two Kreuger & Toll com- 

anies above referred to, we have ascertained that a similar situation exists 
n regard to the accounts of this company also. 

“The manipulations of the accounts above indicated appear to have 
extended also to the profit and loss account of the two companies concerned. 
Indeed, there are indications that the profits reported for the year 1930 were 
grossly overstated by means of fictitioous entries." 


The foregoing statement reveals serious irregularities which have hitherto 
been concealed only by the most flagrant misrepresentations. These 
misrepresentations were made not only in the written statements and in- 
formation furnished by Mr. Kreuger as Chairman of the board of directors 
of Kreuger & Toll Co. to the public and to his fiscal agents in the United 
States, but also in the report of Kreuger & Toll published in April 1931, 
covering the previous year’s operations, which report was verified by the 
auditors appointed under the company’s statutes. While these facts are 
subject to elaboration and confirmation in detail, the above statement must 
be accepted as evidence that gross frauds have been perpetrated by Mr. 
Kreuger in connection with his company’s affairs. 

Steps have already been taken to assert the rights of all purchasers of the 
securities of Kreuger & Toll Co. and International Match Corp. Pro- 
tective committees to represent the interests of the holders of securities are 
in process of organization and will shortly issue notices calling for the 
deposit of securities. 


The New York “‘Times”’ of April 6 stated that a protec- 
tive committee representing holders of American certificates 
for deposited participating debentures of the Kreuger & Toll 
Co., has been formed comprising M. Sterling Ramos, invest- 
ment banker, Chairman; Ralph W. Appleby, Irving Stiner, 
Jerome C. Levy, Alfred Lippman and Harry Halden; Javits 
& Javits, 165 Broadway, are counsel, and M. J. Lyons, 312 
Fifth Avenue, is Secretary. 

The same paper in advices from Stockholm April 5 said: 


To-night'’s charges created a sensation in Stockholm comparable to the 
shock of Mr. Kreuger's suicide in Paris last month. When the report 
was read in the Second Chamber of the Riksdag just before midnight, 
one Deupty said it was a reflection on the business integrity of all Sweden 
and meant Sweden's end as a power in international finance. 





In its issue of April 7 the ‘“Times’’ said: 


Auditors Go Over Books. 

Auditors of the International Match Corp., in collaboration with the 
auditors in Europe of Price, Waterhouse & Co., are reviewing the assets 
and earnings of the company simultaneously with those of Kreuger & 
Toll, its Amsterdam subsidiary, and of the Swedish Match Co. The 
report of the Stockholm commission said that a situation similar to that 
disclosed in Kreuger & Toll affairs existed also in the case of the Continental 
Investment Co., a wholly owned subsidiary of the International Match Co. 

The Continental Investment Co., which has its headquarters in Switzer- 
land, is entirely controlled by International Match, which is an American 
corporation controlled by the Swedish Match Co. The Swiss company 
functions principally as a holding company for stocks in some foreign 
operating companies of International Match. 

Stocks and bonds of International Match sagged sharply yesterday to 
new low levels on the New York Stock Exchange, as did the securities 
of Kreuger & Toll, following receipt of the Stockholm report in this country 
on Tuesday. 

Lee, Higginson & Co. have not completed their plans to form protec- 
tive committees representing American holders of Kreuger & Toll and 
Match securities, but are expected to make announcements soon. Mean- 
while, it is understood, the directors of International Match, all but two 
of whom are Americans, have taken every measure to protect the interests 
of stockholders by conserving the assets. 


Short Position in Kreuger & Toll on New York Stock Exchange. 

The New York Stock Exchange announced yesterday that the total 
short position on April 1 included 181,420 shares of Kreuger & Toll American 
certificates of about 7,300,000 certificates listed, compared with 38,307 
shares on March 1. 

“Investigation has disclosed that substantially the entire increase in 
this psoition is a hedge against long stock which for legal reasons is not 
available for sale,"" the announcement said. 


From Stockholm April 7 a cablegram to the New York 
“Journal of Commerce” said: 


A large block of International Match Co. stock which had been carried 
on the books of the Kreuger & Toll companies at $23,000,000 is missing 
and the accountants studying the affairs of the company have been unable 
to trace it. It is said that 699.000 shares of the American subsidiary 
carried among the assets of the Kreuger companies thus far have not been 
found. 

The possibility has been considered that Ivar Kreiger brought the shares 
to New York where he might have pledged them as collateral for a loan. 
It is believed that Mr. Kreuger completely dominated his companies and 
that it would have been possible for him to carry out such transactions by 
himself. He committed suicide before he reached Stockholm and so the 
deal was never brought to the directors of the companies. 

The estate of Kreuger is being explored carefully. It is considered pos- 
sible that either the missing securities or the record of their sale or pledge 
will be found among his personal belongings. 

Estimates are made that the total losses of the Kreuger companies will 
reach $300,000,000. Which classes of shareholders are to carry these 
losses is, of course, the chief question being raised. It is known that both 
in London and in New York security holders are rapidly forming into 
groups to protect their interests. 


Items regarding the affairs of Kreuger & Toll appeared in 
these columns March 19, page 2067; March 26, pages 2257- 
2259, and April 2, pages 2430 and 2432. 

. 


Short Position April 1 on New York Stock Exchange 
in Kreuger & Toll American Certificates. 


On April 6 an announcement issued by the Committee 
on Publicity of the New York Stock Exchange said: 


The total short position on April 1 1932 included 181,420 shares of 
Kreuger & Toll American certificates as against 38,307 shares of the same 
security on March 1 1932. Investigation has disclosed that substantially 
the entire increase in this position is a hedge against long stock which, for 
legal reasons, is not. available for sale. 


> 
Sweden’s Loss on Kreuger Concerns Put at $60,000,000. 


Associated Press advices from Stockholm (Sweden) 
April 21 said: 

Responsible financial authorities estimated to-day that Sweden would 
lose as much as 300,000,000 kroner [$55,560,000 at yesterday’s rate] on 
the Kreuger companies. 

The paper loss probably will run as high as 500,000,000 kroner [$92,- 
600,000] because of the general depreciation of securities, even those not 
connected with the Kreuger interests. 


> 


Arrests Incident to Investigation of Affairs of Late 
Ivar Kreuger of Sweden—Report of Forged Italian 
Government Bonds. 


Under date of April 16 Associated Press accounts from 
Stockholm (published in the New York “Evening Post’’) 
said: 

Three men alleged to have been connected with the operations of the 
Kreuger interests were under arrest to-day following new developments 
in the investigation of the affairs of the late Swedish match king, who 
committed suicide in Paris March 12. 

Another important development in the inquiry was a report that a large 
amount of forged Italian Government bonds had been found in Mr. Kreu- 
ger’s effects. 

The three arrested were Carl Lange, a director of the Garanta Co. of 
Amsterdam; Sven Hult of the Nederlanska Bank for Scandinavian Com- 
merce, and a man named Victor Holm, described as a director, whose 
connection with the Kreuger interests was not explained. 

They were charged with having falsified a balance sheet and profit and 
loss account in order to give the impression that the position of the Kreuger 
companies was much better than it actually was. 











Manipulations Charged. 

They were further charged with assisting Kreuger to manipulate ac- 
counts and of acting as directors of obscure companies formed for the pur- 
pose of making possible fraudulent transfers between the books of the 
various concerns, concealing the real Kreuger position. 
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These developments were brought out by the inquiry which has been 
made into the Kreuger interests since the match king's suicide. The 
investigation has not yet revealed whether any use was made of the forged 
italian bonds. 

The auditors’ report said the irregularities began in 1925. According 
to the charges against the three men arrested, the Garanta Co. of Amster- 
dam, of which Carl Lange was a director, was acquired in 1925 and the 
books showed complicated transfers among the Garanta, the Swedish 
Match Co. and other concerns. 

It was also revealed that Kreuger & Toll had issued shares and deben- 
tures in excess of $241,000,000 since 1928, and that in the same period the 
Swedish Match Co. had issued $107 ,000,000 and the International Match 
Corp. $93,000,000. 

Polish Deal Alleged. 

A contract with the Polish Finance Ministry was said to have been signed 
in July 1925 by Kreguer and a director named Glowacki. Under it the 
Garanta was to have the retail sale of matches in Poland, the investigators 
said, but that no such sales ever materialized, nor was there anything to 
prove the contract bona fide. 

Another contract was discovered, they said, made by General Primo de 
Rivera, former Spanish dictator, and Kreuger, who represented the Conti- 
nental investment company. This, they said, provided for a loan of about 
$36,000,000 to Spain in return for a match monopoly which was to become 
effective two years later. 


The following from Stockholm, April 16, is from ths 
New York ‘‘Times’’: 


One of the greatest series of forgeries in history was charged against 
Ivar Kreuger to-day by the experts’ committee inquiring into his companies. 

The investigators announced the discovery of forty-two Italian Treasury 
bonds, each worth £500,000, which they said were forged under Kreuger’s 
own supervision. [At yesterday’s exchange rates these bonds would have 
a total face value of about $80,000,000.] Five forged coupons were also 
discovered. It is believed Kreuger had 200 to 300 more fraudulent bonds 
in his possession and that more gigantic forgeries remain to be unearthed. 

The committee asserts further that Kreuger himself drew the sketches 
of the forged notes, wrote the text in English and read the proof sheets 
when they came from the printers. Once when one of his auditors sus- 
pected their genuineness, Kreuger is said to have warned him of the neces- 
sity of secrecy, saying that if the Italian Government ever heard of them 
it would involve Italy in serious trouble. 


> 


Skandinaviska and Kreuger Relations—Managing 
Director Lauritzen Emphasizes that the Bank’s 
Connection Was Purely Commercial. 


The following from Gothenburg is from the ‘Wall Street 
Journal’’ of April 11: 


At resumption of the annual meeting of Skandinaviska Kreditaktiebolaget 
an interesting detailed statement was made by the bank’s managing director 
on the history of the bank’s association with the Kreuger interests. Man- 
aging Director Lauritzen began by saying that certain foreign interests 
may sue the bank for $40,000,000 or $50,000,000 German 6% bonds held 
as security for credits granted to the Kreuger group. The claimants’ only 
chance, however, would be to plead bad faith by the bank, which Mr. 
Lauritzen did not think the court would accept. 

Mr. Lauritzen emphasized that the bank's connection with the Kreuger 
interests was purely commercial, Mr. Kreuger himself never having at- 
tempted to exercise undue influence on the institution. Relations with 
the Kreuger interests began in 1927 when the bank sold the Kreguer com- 
pany 50,000 Grangesberg shares at 360 kroner a share. From November 
1930 to February 1931 the bank granted successive short-term loans to 
Kreuger totaling 50,000,000 kroner. By the end of March 1931 the 
Kreuger credits totaled 180,000,000 kroner. 

When Kreuger placed 32,000,000 kroner of Polish Government bonds 
on the Swedish market, the Skandinaviska took up 20,000,000 kroner of 
the issue, expecting disengagement from this commitment three to six 
months later. 

Mr. Lauritzen described April 1931 as the crucial month for the Kreuger 
interests, since Mr. Kreuger at that time asked for $35,000,000 to lend to 
Germany. Earnest consideration of the proposal revealed that refusal to 
grant the request might drastically impair Kreuger’s position. Mr. 
Lauritzen announced the hitherto unknown fact that the Riksbank prom- 
ised the Skandinaviska all the assistance needed at that time. 

A fortnight later the Continental credit crisis began with collapse of the 
Austrian Creditanstalt. Mr. Lauritzen described the bank’s Kreuger 
collateral as ‘‘satisfactory,’’ and stated that the mortgaged $90,000,000 of 
German 6% bonds could slump to 45 or 50 before the bank must risk a loss. 
He attributed the bank’s present position to lack of liquidity and public 
misapprehension of its business relations with the Kreuger interests. 


a. 








Former Secretary of State Colby Said to Have Been 
Asked to Head Kreuger Committee—Committee 
Headed by G. M.-P. Murphy. 


Former Secretary of State Bainbridge Colby has been 
invited to head a protective committee now being formed 
by large holders of Kreuger & Toll and International Match 
Co. securities, it was learned on April 17, according to the 
New York “Journal of Commerce,’’ from which we also 
take the following: 


Samuel Untermyer was asked to act as counsel for this group, which 
would work in independence of the bankers who issued the Kreuger & Toll 
securities in the United States. 

Mr. Colby stated over the telephone last night that he had given con- 
sideration to the invitation, but that he had not yet accepted Chairmanship 
of the committee. Mr. Untermyer also stated that he has not yet consented 
officially to act as counsel for the group. 


Will Receive Large Deposits. 

The new committee would represent important holders of Kreuger & Toll 
and the International Match securities in New York and to a lesser extent 
in Boston. Several investment trusts are reported to have taken active 
steps for the formation of such a committee. It was also reported that 
several large German banks which hold the dollar securities of the com- 
panies would deposit their securities with the proposed committee. 


Commitiee Headed by G M.-P. Murphy. 


In the meantime the Chairman of one of the four committees recently 
formed and on which Lee, Higginson & Co., who issued the Kreuger & Toll 
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securities in the United States, are represented, yesterday issued a statement 
requesting holders of the 5% debentures of Kreuger & Toll to deposit their 
securities with the committee. The Chairman, Grayson M.-P. Murphy, 
stated by telephone last night that his committee had not been in com- 
munication with the independent group. He declared that although the 
issuing banking firm is represented on the committee, the work of the 
group will be carried on in independence of the bankers. 

The official statement requesting the deposit of the 5% debentures 
follows: 

Official Statement. 


“Grayson M.-P. Murphy, Chairman of the committee formed with the 
single purpose of protecting the interests of holders of 5% secured sinking 
fund gold debentures of Kreuger & Toll Co., is urging the prompt deposit 
of these debentures in order that united action may immediately be taken. 
The committee points out that steps have already been initiated not only 
in this country, but abroad, by other classes of creditors to investigate the 
confused situation which exists and to enforce their rights, and failure on 
the part of debenture holders to take similar action may result in their 
Position being prejudiced. Guaranty Trust Co. of New York is depositary 
for this committee, and, in view of the wide distribution of the debentures, 
announcement is made of the appointment of the following subdepositaries: 
The National Shawmut Bank of Boston, Boston; the Northern Trust Co., 
Chicago, and Guaranty Trust Co. of New York, in London.” 

With the formation of the new independent group there will be six 
functioning committees. Four of the committees include representatives 
of the bankers. Another committee, believed to represent smaller holders 
of securities, was formed recently under the chairmanship of M. Sterling 
Ramos. This group was reported to have been connected with the recent 
suit in Wilmington to throw International Match into a bankruptcy re- 
ceivership. 


The formation of protective committees in behalf of 
holders of Kreuger & Toll and International Match securities 
was noted in our issue of April 16, page 2921. 





Former King Alfonso of Spain Denies Dealings with 
Ivar Kreuger. 


A eablegram as follows from Paris, April 19, is from the 
New York ‘‘Times’’: 


Former King Alfonso of Spain categorically denied there had been any 
financial deal between himself and Ivar Kreuger during the De Rivera 
dictatorship, when a Swedish report to that effect was shown to him to- 
night at a hotel in Fontainebleau where he is living in exile with the Spanish 
royal family. 

The report from Stockholm appearing in the press here this evening said 
that a receipt for a large sum of money signed by Alfonso had been found 
among Kreuger’s papers. 


a>. 
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Denial of Report that Ivar Kreuger Is Still Alive. 


From Paris, April 19, Associated Press advices said: 


The Swedish Consul, who knew Ivar Kreuger and saw his body after 
his suicide here on March 12, formally denied to-day a rumor from Stock- 
holm that the suicide had been simulated and that the Swedish financier 
really had taken refuge on the Island of Sumatra. 

The rumor grew out of a report that a cigar manufacturer in England 
had received an order from Sumatra for cigars formerly made especially 
for Kreuger. 

The newspaper ‘Paris Soir’’ interviewed French police officials, the 
police doctor and the janitor of the apartment house where the industrialist’s 
body had been found. It said they all had declared that the body undoubt- 
edly was that of Kreuger. 


a 
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International Match Co. Files as Bankrupt—Kreuger 
Affiliate Unable to Meet Obligations—Stockholm 
Stirred by News. 


The International Match Co., holding corporation for 
leading European match manufacturers, filed a petition in 
bankruptey on April 19 in United States District Court, 
said the New York ‘‘Times,’’ which also noted: 


The action follows the appointment last week of an equity receiver. 

The petition was accompanied by an affidavit signed by Frederic W. 
Allen, President, who said that his company had outstanding debenture 
bonds amounting to $90,000,000, and that its business was in a chaotic 
condition as the result of the death of Ivar Kreuger, Swedish match manu- 
facturer, who recently committed suicide. 


From the same paper we quote the following from Stock- 
holm, April 19: 


The news of the bankruptcy of the International Match Co. received 
from New York to-night created a sensation here. Experts working to 
save the Swedish match company said the American corporation was so 
heavily burdened with Kreuger’s debentures that it was impossible to 
rescue it. 

At the same time there was another serious breakdown here with the fail- 
ure of the Provincial Bank for £8,000,000. The Swedish Government 
fears repercussions and contemplates fresh measures of taxation and control 
of the Communist movement, 

Chairman Nothin of the official administrators under the Kreuger & Toll 
moratorium said to-night it had become apparent early that special atten- 
tion would have to be devoted to the Swedish Match Co. and the Eriksson 
Telephone Co. Subsequent investigations had shown, he said, that the 
economic positions of the two companies is such that, if the creditors are 
reasonable, continuance of the companies’ operations should not be im- 
possible. Regarding the telephone company, negotiations are proceeding 
with Professor Fehr and M. Dorquist. Regarding the match company, 
contact has been established with the creditors and other interested parties 
in various countries to initiate discussions. 


> 


Remittance Received for Payment of May 1 Coupons 
of City of Dresden (Germany) Bonds. 


Speyer & Co., as fiscal agents, announce that they have 
received the regular remittance for payment of the May 1 
1932 coupons of the City of Dresden 20-year 7% sinking 
fund gold bonds of 1925, 
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Former President Schacht of Reichsbank Says Germany 
Will Pay Its Debts—But Temporary Moratorium on 
Private Long-Term Loans May Be Needed, He 
States. 


Germany is determined to pay her debts, Dr. Hjalmar 
Schacht, former President of the Reichsbank, said in an 
address from Berlin on April 16 heard in the United States 
over a National Broadcasting Company network. “It may 
be,” he said, “and do not let this frighten you, that a tem- 
porary moratorium for long-term private loans may have to 
be arranged, but in the end no owner of German securities 
will suffer any damage, because the economic strength of 
65,000,000 Germans will take care of that.” The New York 
“Times” of April 17, which thus reports Dr. Schacht further 
indicates as follows what he had to say: 


Dr. Sehacht spoke during the first program from Germany under the 
auspices of the International Radio Forum. His address in full, as 
taken down in New York, was as follows: 

“It is a particular pleasure for me to be asked to-day to inaugurate the 
German series of the International Radio Forum, which was founded by 
my friend, the Honorable Ira Nelson Morris. 

“I have previously pointed out the catastrophic consequences that fol- 
lowed the end of the war and what those consequences meant both for 
the business of the whole world and especially for German business. 

“There were many who were amazed and who did not believe me. The 
events of the past eighteen months have fully justified the views I ex- 
pressed at that time. They have also justified the reason I gave for 
resigning as President of the Reichsbank. 


_ Resignation Is Defended. 


“The reason I gave for resigning at that time was that nobody could 
guarantee the stability of the currency, which was exposed, at almost 
any moment, to the arbitrary influences coming from the political in- 
stitutions of the various foreign Governments. At that time I indulged, 
and I think rightly so, in pessimistic views. 

“I believe that to-day I can speak to you with more confidence. I 
cannot discover anywhere in the world a material betterment of business, 
because, as a matter of fact, I believe that the depression will last for 
some time longer. However, I can see here and there a psychological 
change toward the better. 

“Everywhere, the economic madness of the war is being realized. It 
becomes more evident all the time that the international treaties con- 
cluded since the end of the war have meant only a continuance of this 
economic madness. Not only Germany, but the other countries which 
were defeated in the last war, and also a number of the victorious 
countries, have used up their economic resources. 

“There are two reasons for this: First, no country can exist, in the 
long run, without a normal business life; second, the world in which po- 
ee and economic difficulty prevails puts international credit out of 
unction. 

Problem of Credit System. 


“These are the special characteristics of the present world-wide de- 
pression. It is not the customary change in the business cycle. 

“Business life has come to a standstill because the credit system does 
not function. It seems to me that the German people deserve recogni- 
tion because of the fact that, in spite of these circumstances, they are 
deternrined, from the extreme Nationalist to the extreme Socialist, to pay 
all their commercial and other private debts, no matter whether they 
are private debts or the debts of the Federal Government. 

‘However, what is more important, I am of the firm conviction that 
they will be able to pay them. It may be—and please do not let this 
frighten you—that a temporary moratorium for long-term private loans 
may have to be arranged, but in the end no owner of German securities 
will suffer any damage, because the economic strength of 65,000,000 Ger- 
mans will take care of that. 

“But to this, one condition is attached, and that is, the present mental 
attitude of stagnation must be overcome. Normal business nrust not be 
crippled by putting in cold storage the credit needed. For the longer 
the short-term turnover is stopped, the more are long-term loans en- 
dangered. 

Gradual Payment Insisted On. 


“Mistakes have been made on both sides. Everybody realizes that the 
countries which have borrowed in the course of the last six or seven 
years between $2,000,000,000 and $3,000,000,000 on a ehort-term basis 
cannot pay them back within a few weeks or months. It is impossible. 
To make such payment en masse would be international suicide. 

“I believe that the next few months will bring another discussion of 
this problem. The difficulties, not of making but of transferring pay- 
ment, will undoubtedly increase in the course of these next months. 
But what must be avoided is any further lagging of business. Only by 
keeping the pot boiling will you facilitate further transfers. 

“To achieve this, it will be necessary for the German people to form 
for themselves a clearer conception of their national responsibility and 
to embark upon a more decided course than they have followed during 
the past fifteen years. 

“We have been looking too much during this period to forei 
and have relied too much on cstienstlenat onl sons oa aren 
during these past years a great many mistakes have been made in our 
domestic financial policies. We have applied certain socialistic doctrines 
oo? have come in for criticism. The German people are now realizing 

8. 

“Therefore I am fully convinced that within a relatively short period 


Germany will again become a member of the international ‘business 
community.” 
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Germans Will Trade Exports for Imports—New Bremen 
Company Expected to Lead to State Control of 
Foreign Business. 

The International Commodity Clearing Company was 
formed at Bremen on April 18 by 100 merchants to promote 
the exchange of goods between Germany and other countries, 
eliminating difficulties in the payment of foreign exchange. 
We quote from a Bremen cablegram to the New York “Times” 
which went on to say: 
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The company will approach prospective importers and exporters and 
try to exchange German exports for imports. 

While the clearing company, with a capital of $126,000, is relatively 
small, it reflects a movement which is rapidly gaining ground in Ger- 
many. Such clearing companies are believed by many to lead to State 
control of foreign trade. The principle was first tried in a transaction 
by Ruhr industrialists, who exchanged coal for Argentine coffee. 

The new company has already obtained numrerous inquiries from mer- 
chants throughout the country. Among the members of the board are 
Ernest Glaessel, head of the North German Lloyd. 
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Deutscher Credit Verein of Berlin Suspends Payments 


Associated Press advices from Berlin April 18 said: 


Deutscher Credit Verein, with a capital of 6,000,000 marks ($1,422,000), 
suspended payments to-day. Its principal customers are in the Rhine 
land. 
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German Ex-Colonies’ Bonds. 


The following (United Press) from Leipzig, Germany, is 
from the “Wall Street Journal’ of April 15: 


The 10-year battle of German investors to force the Reich to redeem 
bonds issued by Germany’s pre-war colonies was protracted further when 
the Supreme Court referred the case to a lower Court with a recom- 
mendatien that 25% of the claims be redeemed. 
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Germany Imports and Exports Decline in March— 
Favorable Balance Maintained. 


Although Germany had a more favorable trade balance in 
March, both exports and imports were lower than in the 
first two months of the year, said a cablegram received in 
the Commeree Department on April 16 from Commercial 
Attache H. Lawrence Groves, Berlin. Under date of April 
18 the Department also said: 

March exports, including 11,000,000 marks reparations, totaled 527,- 
000,000 marks compared with 538,000,000 marks in February and 
542,000,000 marks in January. Exports in March 1931, totaled 867,000,000 
marks. 

March imports declined sharply to 346,000,000 marks, the cablegram 
stated. This compares with 441,000,000 marks in February, 440,000,000 
in January, and 584,000,000 marks in March 1931. 

Detailed import figures show that receipts of manufactured goods de- 
clined 20% in the month, raw materials 18%, and foodstuffs 15%. - 

The favorable balance for March including reparation was 163,000,000 
marks, a consequential increase over the favorable balance of 97,000,000 
marks in February and 102,000,000 marks in January. 

(Mark equals 23.82 cents at Par.) 
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Net Profit of German Dye Trust 51,500,000 Marks 
in 1931. 


The annual report of the great German Dye Trust became 
one of the bright spots of the industrial year when it was 
announced on April 19, said Associated Press accounts from 
Berlin, which also stated: 


It showed for 1931 a net profit of 51,500,000 marks and a dividend of 
7%, compared with 12% in 1930. 

Liquid assets were placed at 94,000,000 marks and it was stated that 
no bank loans were outstanding. 


Official Reopening of Berlin Boerse. 


With reference to the reopening of the Berlin Boerse on 
April 12, after seven months in which official tradinig has 
been interrupted, a wireless account from Berlin, on April 15, 


to the New York “Times” said: 

Business on the day of reopening was very inactive. Prices declined, 
but on Wednesday, Thursday and Friday the general public entered the 
market and there were very considerable advances both in stocks and 
bonds. On Friday [April 15] some stocks, owing to shortage of supply, 
advanced suddenly 6 or 8 points. 

The volume of trading, however, was much below what it used to be 
before last summer’s crisis. As was the case after the first tentative 
reopening in September, no business whatever was done in the majority 
of active stocks. Later on Friday afternoon a reaction occurred, due to 
heavy selling of Farbenindustrie. 

Friday’s quotations [April 15] compare as follows with those of the 
preceding week and with the quotations on the last day of official trading, 
Sept. 18 (fractions omitted) : 











Apr.15 Apr.7 Sept. 18 


ie inte ih bid a cienin iain kee wipiin 102 98 103 
gE A AR i a pe 44 45 61 

am SS Se SFE RS ee ore 14 12 25 
pS ELE EI LES RET 15 14 19 
I a cccanecndswntsedeses 33 35 31 
CE en . dnbeenn wes 25 24 44 
ESE IG SE 98 97 101 
ala, oi Se asin oak cdianiios 88 84 92 
Be EER RE AS ER I 35 26 40 
EE ER ck cc oc ceccnewnveassinnone 90 84 62 


The Reich 7% loan was quoted on Friday at 58 against 86 at the 
September date; the Reich 6s at 50 against 71, and Prussian 6s at 73 
against 77. 


Reference to the resumption of official quotations ap- 
peared in our issue of April 16, page 2823. 
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Germany Tightens Rules Governing Withdrawal of 
Stocks by Foreigners. 
United Press accounts, as follows, from Berlin, April 15, 
are taken from the New York “Herald Tribune” : 


The Government issued a decree to-night tightening regulations to pre- 
vent flight of German capital abroad. 
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Henceforth, foreigners resident in Germany will be required to get per- 
mission from a special foreign exchange control bureau before withdrawing 
stocks or first class securities. The decree is intended to prevent foreigners 
from transferring stocks and securities to Germans who would later sell 
them abroad. 
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German Imports Cut by Exchange Curb—Favorable 
Trade Balance Jumps to Rm. 163,000,000 During 
March—Amount Required for Debt Service. 


The New York “Journal of Commerce” reports the fol- 
lowing from Berlin, by cablegram, April 15: 


As a result of the severe contraction in both the prices and the quantities 
of German imports the country’s favorable balance of payments for March 
jumped to 163,000,000 reichsmarks, as compared with the 97,000,000 
reichsmarks shown for February. 

This was accomplished in the face of the usual seasonal contraction in 
inyports for the month. 

This increased export surplus is hailed as a considerable aid in maintain- 
ing service on German foreign obligations despite the severe shrinkage in 
the gold and foreign exchange resources of the Reichsbank. 


Cut Raw Material Imports. 


The contraction of imports resulted from a cut of 42,000,000 reichsmarks 
in raw materials, 20,000,000 reichsmarks in foodstuffs and 15,000,000 in 
manufactured goods. It resulted directly from the severe restrictions 
placed on importations of goods into Germany through releases of insuf- 
ficient amounts of foreign exchange for such purpose by the authorities. 
At the same time exports were kept down by the new British tariff and 
the placing of quotas on shipments into Switzerland by the Government 
there. 

Maintenance of the heavy favorable trade balance over the next few 
months is made doubtful, however, by the growing shortage in many foreign 
raw materials developing in German industry. This factor will probably 
be a crucial one in determining the ability of Germany to maintain service 
on her foreign debts in their respective currencies. With the suspension 
of reparations payments Germany’s balance of payments has become largely 
identical with her trade balance and any upturn in imports will tend to 
eliminate the latter. 

Billion for Debt Service. 


The total amount required for interest and sinking fund service on Ger- 
man foreign loans, including the Dawes and Young issues, is placed at 
839,000,000 reichsmarks, of which 473,000,000 reichsmarks falls due in 
the second half of the year. In addition, maturities of loans of inter- 
mediate term: of public and semi-public bodies and interest and partial 
repayments of short-term loans will involve another 175,000,000 reichs- 
marks, having been increased by the terms of the prolongation of the 
$125,000,000 Lee, Higginson credit. 

The total required will thus be approximately 1,000,000,000 rcichsmarks, 
which will require the maintenance of the same rate of export excess as 
was registered during the first quarter, including the comparatively good 
showing in March. 
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German Deficit Continues Large. 


The ordinary budget of Germany, covering the 11 com- 
pleted months of the financial year, show a deficit of 96,- 
000,000 marks in the ordinary budget and of 127,000,000 in 
the extraordinary budget. The foregoing is from Berlin 
accounts, April 15, to the New York “Times,” which also 
stated : 


If deficits acquired from the preceding years are included, the total 
deficiency is 1,130,000,000. 
© 


Merger of Danat Bank With Dresdner Bank of Germany. 


From the “Wall Street Journal” of April 7 we take the 
following from Berlin: 


The newly amalgamated DD-Bank, in appointing its new board of direc- 
tors, made a reduction in the number of members from 100 to 20, in view 
of the recent decree limiting the directorate to 30. There is, however, 
a second board of directors who have no legal responsibility, and this 
consists of 80 members, including many industrial leaders. 


The merger was referred to in these columns, Feb. 27, 
page 1471, and March 26, page 2248. 
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Railway Earnings Cut in Germany. 


Earnings of Railroad Corporation for February are re- 
ported as 219,660,000 marks. This is 23% below February 
1931 and 41% below the same month in 1929, according to 
a wireless message, April 15, from Berlin, to the New York 
“Times.” 


,™ 
- 





Germany’s Home Trade Still Being Reduced—Fore- 
casts of 1932 Building Activities Are for Only 
One-Half of 1931. 


Under date of April 18, advices from Berlin to the New 
York “Times” said: 


The outlook for home German trade is not promising. Even the 
customary increase of employment in the spring season comes slowly. The 
official forecast of the probable value of new building construction in 1932 
is placed at only 2,000,000,000 marks as against 4,000,000,000 in 1931 and 
7,000,000,000 in 1930. The estimated output of raw materials and instru- 
ments of production is 62% below the middle of 1929. 

It is true that the output of consumable goods has sunk since 1929 only 
23%, but the Institute of Studying Trade Fluctuations predicts further 
decline in that branch also. The textile manufacturers’ associations report 
that the new decline in the price of American cotton during March checked 
orders; but there has been a slight seasonal increase in the demand for 
cotton cloth. 
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German Steel Prices Cut—Dividends Omitted by Steel, 
Engineering and Electrical Companies. 

The following, from Berlin, April 15, is from the New 
York “Times” : 

Export prices for steel have declined further, but there has been some 
home demand for sheets and tubes. Belgian manufacturers are selling 
bars f.o.b. at £2 4s gold per ton. Export orders for locomotives and 
machines for metallurgical plant amd paper have slightly increased, but 
engineering industries are employing 150,000 fewer nren than a year ago. 

Of 21 corporations in the steel, engineering and electrical trades which 
have lately submitted annual reports, 17 passed dividends. Automobile 
shops are occupied to only 20% of capacity, and their production is 67% 
below that of 1928. \ 
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Proposed Reduction in Dividend of German Dye Trust. 


In Associated Press advices from Berlin, April 16, to the 
New York “Times,” it was stated that the directors of the 
German dye trust will propose at a stockholders’ meeting on 
May 10 a dividend of 7%, compared with 12% in 1981, and 
a reduction of capital by 110,000,000 marks to 686,000,000 
marks. 
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Germany Not To Float Loan to Provide Employment— 
Minister of Labor Stegerwald Tells Unions That 
Balancing of Budgets and Other Factors Come 
First. 


At Frankfort-on-Main, Germany, April 13, Adam Steger- 
wald, Minister of Labor, replying to the demand of the trade 
unions at an extra convention that the Government raise 
2,000,000,000 marks [about $475,000,000] to create jobs for 
1,000,000 workmen for one year, declared that the Govern- 
ment must look after the stability of the currency, balance 
public budgets and provide industries with sufficient credits 
to maintain production before any such scheme could be 
considered. A cablegram to the New York “Times,” report- 


ing this, added: 

He said that the Government would do its utmost to spare funds for 
furnishing additional jobs, especially through land settlement for the unem- 
ployed, but modified the hopes of the unions by emphasizing that 1932 
would be an extremely difficult year. He promised that the Government 
would enforce shorter working hours if the employers failed to institute 
them voluntarily. 

The unions propose to float a domestic loan for the creation of new 
jobs, believing it would mobilize hoarded marks. Bonds which could not 
be sold would be used as collateral security for acceptances of the employ- 
ers, to be discounted by the banks. 

The unions have demanded the immediate intervention of the Govern- 
ment, declaring the army of 6,000,000 unemployed constitutes a grave 
danger, especially as more than 2,000,000 have been out of work for more 
than a year. 
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$125,000,000 German Credit Renewed by International 
Banking Group Headed By Lee, Higginson & Co. 


Associated Press advices from Berlin April 21 stated: 


An agreement to extend until Nov. 10 1933 the $125,000,000 credit that 
Germany obtained from an international banking group headed by Lee, 
Higginson & Co. was signed here last night. Interest is at 6%. 

American investors hold about 70% of the credit. The rest are British, 
Dutch and Swedish, with small German holdings. 

The original credit would have matured on Nov. 10 this year. 


A reference to the extension of the credit appeared in 
these columns April 16, page 2823. 
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New York Bankers Reported Considering Cut in In- 
nterest on German Credits. 


From the New York “Sun” of last night (April 22) we 


take the following: 

A meeting of senior officers of local banks having German credite was 
held at the Federal Reserve Bank this afternoon. While no official state- 
ment was made after the meeting, it was understood that consideration 
was given to the recent request of the Reichsbank for a reduction in the 
maximum rate of 7% on such credits to a more reasonable figure of around 
6%. The sub-committee of local bankers on German credits held a 
meeting earlier this week and presumably made recommendations for 
action by the senior group. 

Among the bankers attending the meeting were Albert H. Wiggin, 
Chairman of the governing board of Chase National Bank, who is Chair- 
man of the senior committee; George Whitney and Seymour Parker Gilbert 
of J. P. Morgan & Co.; Charles E. Mitchell, Chairman of the National 
City Bank; F. Abbott Goodhue, President of the Bank of Manhattan Trust 
Co., and William C. Potter, President of Guaranty Trust Co. 
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Renewal of Austrian Credit Participated In By Federal 
Reserve Banks Along With European Banks. 


From the New York ‘Times’ of April 17 we take the 
following: 


The one-fourth share of the Federal Reserve Banks in the $12,645,000 
credit to the Austrian National Bank granted last year in conjunction with 
the Bank of England, the Bank of France and the Bank for International 
Settlements came due again yesterday and was renewed, no alternative 
being open. 

The same paper ia its issue of April 19 said: 

The central banking credit of $12,645,000 to Austria, in which the 
Federal Reserve Banks here share, will become due to-mottow, and credits 


to Hungary and Jugosilavia in the amount of $20,000,000 and $3,000, 
respectively, also will be due this week. The Reserve's share of all 
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credits, amounting to about $9,000,000, will presumably be renewed, since 
no other course is open, as will the participations of the Bank of England 
and the Bank of France. The Bank for International Settlements voted 
to renew the credits at the recent meeting of directors. Together with the 
$22,500,000 of the $90,000,000 Reichsbank credit held by the Federal 
Reserve, these Central European credits bring the Reserve's total foreign 
loans to about $32,000,000, compared with about $160,000,000 last August, 
the Bank of England’s credit was being used in full. 
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Austrian Financial Rules Applied to Incoming Mail 


Special correspondence April 3 from Vienna to the New 
York ‘“Times”’ said: 

The latest violation of the secrecy of the mails in connection with the 
Austrian finance restrictions, the opening of letters coming from abroad 
on the denunciation of informers, has aroused a storm of protest. It has 
been established that in Upper Austria and other Provinces post-office 
officials have been opening incoming letters believed to contain checks or 
other foreign exchange, in order to force the recipients to surrender the 
contents to the National Bank. 

The press points out that this is aviolation of constitutional rights, 
calculated to kill all trade with Austria and to frighten away foreign ex- 
change. Coupons from bonds, checks and bills, it is feared, will simply 
be held back abroad. 
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Bank of Netherlands (Holland) To Call Gold Abroad 
Home—$41,200,000, Most of It Held Here, to Be 
Withdrawn as No Longer Necessary—Metal in 
New York Earmarked. 


Under date of April 20 Associated Press advices from Lon- 
don to the New York ‘“‘Times”’ said: 


An Exchange Telegrapb dispatch from Amsterdam to-day said the Bank 
of the Netherlands had decided to withdraw all the gold that it holds abroad, 
pre i ting to 103,000,000 florins ($41,200,000), principally in the United 

tates. 

It was said that the decision implied no distrust of the dollar, but had 
been reached because of the belief of the directors that the bank did not 
need to carry a large gold stock abroad in the present circumstances. 


In its comments the ‘“Times’”’ of April 21 stated: 


The gold held in this market by the Bank of the Netherlands is earmarked 
for its account in the vaults of the Federal Reserve Bank of New York, so 
that its withdrawal will not reduce the gold stocks of this country. Last 
September, following the suspension of the gold standard in England, 
several European central banks, including the Bank of the Netherlands, 
converted their holdings of dollar balances in this maker into gold, which 
they placed under earmark at the Federal Reserve Bank in order to strength- 
en their positions. This gold has since been carried by these institutions in 
their published reports in the same class with gold actually held in their 
own vaults. 

Since the first of the year there Fas been a tendency for European central 
banks to call home their earmarked gold, since no purpose is served by 
leaving it abroad. Between Jan. 15 and March 15, the Bank of France 
took $170,000,000 of its holdings of earmarked gold and the National Bank 
of Belgium repatriated a smaller amount. The decision of the Bank of the 
Netherlands is in line with this policy. 

No official word of the decision had reached bankers here last night, but 
the possibility of such a move has been recognized for some time. The 
action will have no significance for this money market, since it amounts 
simply to the transfer by the Dutch institution of its gold from one place 
of storage to another. 

Recently severai small shipments of gold have been made to Holland, but 
these were foreign exchange transactions arising out of the position of the 
guilder above the gold export point. The shipments in the past two weeks 
have amounted to $3,930,400, and since the first of the year $18,859,400 
in gold has been exported to Holland. Last year gold exports to that 
country were $50,327,000, most of which was sent in October. 

The conversion of the foreign balances of the Bank of the Netherlands 
into earmarked gold last Fall was revealed in the rise of its gold holdings 
and simuitaneous fall of its holdings of devisen. Between the end of August 
and the end of November the bank’s gold hoidings rose $79,600,000, or 
from $280,800,000 to $360,400,000, while in the same period its holdings 
of foreign bills dropped $65,600,000. 


The gold statement of the Federal Reserve Bank shows 
exports of gold to Holland from April 14 to 20, of $2,802,000; 
on April 21 a withdrawal of $2,411,200 by Holland was re- 
ported by the Reserve Bank and yeaterday’s (April 22) gold 
statement of the latter showed that Holland had withdrawn 
$13,544,900 in gold. 
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Gold Reserve Rising in Netherlands Bank—‘Note 
Cover” 91%, Against 71% in September—Actual 
Gold Holdings Greatly Enlarged. 


The following from Amsterdam April 15 is from the New 
York ‘‘Times’’: 


The international movement of gold has been constant] incr n 
strength of the Netherlands Bank’s reserve. The note vad is ten on 
up to 91%, as against 71% in September. The position of the Bank is 
considered very strong, and no fear concerning gold payments is entertained. 
In fact, the hoarding of gold is continually diminishing, and the return of 
er nd coin 8 rn the gold position of the banks. 

e Bank’s actual gold holdings are now 892,000,000 ilders, as ins 
703,000,000 last September. That this increase psec es vn yo 
version of gold-exchange holdings into actual gold, is shown by the decrease 
in foreign bills held, during thc same period, from 231 ,000,000 guilders to 
84,000,000 guilders. On the other band, discounts and loans at the bank 
of the Netheriands reached 149,000,000 guiiders on April 13, which was the 
lowest level touched since the 14th of last September, the statement prior 
to England's abandonment of the gold standard. Deposits in the bank are, 
however, increasing again; they rose last week from 126,000,000 guilders 
to 145,000,000. 
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Holland Confident of Dollar. 


The following from Amsterdam, April 21, is from the 


New York ‘‘Times’’: 

Holland’s withdrawals of gold from New York are not actuated by any 
distrust of the dollar, it was emphasized by authorities here to-day. 

According to the last weekly statement about $41,000,000 in Dutch gold 
is still abroad. Tbe Netherlands Bank now takes the view that in present 
conditions keeping such a large gold stock in foreign countries is unwarranted. 
The gold consequently is being shipped to Holland gradually without 
causing any sudden dislocation in New York or Paris. 
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Cabinet Seeks to Aid Finnish Farmers—Asks Mora- 
torium on Some of Their Debts, Averting Crisis. 


From Helsingfors, (Finland), April 16 a wireless mes- 


sage to the New York “Times” said: 

An agricultural crisis has caused the Finnish Cabinet to introduce a 
bill into Parliament to establish a moratorium of one year on certain 
liabilities incurred by farmers. The protracted depression which has 
brought about absurdly low prices has made many farmers desperate. 

They demanded a decree reducing the bank rate far below the present 
level and simultaneously urged Parliament to permit the State Bank to 
increase substantially the note circulation without gold cover, thereby 
opening the doors to new inflation whereby prices could be raised. 

The Agrarian party threatened to cause the Cabinet to resign unless 
these drastic demands were fulfilled despite the vigorous opposition of 
other parties. But to-day a governmental crisis seems to have been 
averted, as the Agrarians have been appeased by the moratorium bill. 
In view of the complicated economic situation, the Oabinet is asking 
Parliament to prolong until Oct. 31 the emergency powers given to the 
Cabinet last year for issuing financial decrees during the Parliamentary 
recess. 





ham 
er 


Paris Bourse Quoting United States Loans—Move 
Seen as Forerunner to Opening Lists to American 
Securities in General. 


The following Paris cablegram April 18 is from the New 
York ‘‘Times’’: 


American financial circles in Paris showed keen interest in the announce- 
ment to-day that French loans issued by the United States would be quoted 
on the Bourse, commencing to-morrow. This in itself will not have any 
great effect, but it is feared it is merely the first step toward the rumored 
possibility of France permitting quotations by the Bourse of American 
securities generally. 

It has been known here among the initiated that France was planning 
such a move in order to safeguard for French brokerage and banking 
concerns French operations in American securities, which until now have 
been virtually monopolized by American banking and brokerage firms 
operating in France. 

A considerable amount of money is involved in these transactions by 
way of the fees retained by the brokers, most of which will be lost if the 
French carry out their reported plan. 

The loans to be quoted to-morrow are as follows: 74s of 1921, nominal 
value $100,000,000, of which about $60,000,000 remains outstanding; 
7s of 1924, nominal value $100,000,000, of which about $75,000,000 remains 
outstanding. 


The ‘‘Times’’ in its reference to the above said: 


Wall Street attached little importance to the announcement that French 
dollar loans were to be quoted on the Paris Bourse or to the rumor that 
this action was an entering wedge toward the listing of American securities 
generally. It was remarked that many important American issues are 
at present quoted on foreign stock exchanges, notably in London and 
Amsterdam, but that this fact has not noticeably detracted from the 
volume of foreign business handled by American stock brokers and banks. 

Even if Paris brokers attempted to make a market in American shares, 
it was pointed out, they would be compelled to resort to the American 
market to balance their positions and, since the primary market would 
be here, quotations on the Bourse would tend merely to echo the move- 
ment of prices in New York. 

No accurate estimates can be arrived at with respect to the volume 
of French dealings in American securities. They are known to be fairly 
substantial but are not, of course, of sufficient volume to be an important 
market factor. 
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Jugoslavian Bank Reported Closed. 

Associated Press advices from Belgrade, April 19, pub- 
lished in the New York “Evening Post” said: 

The Donausave Bank to-day filed a petition of voluntary bankruptcy, 
offering to settle with its creditors at fifty cents on the dollar. 

The Government has named a commissioner to take over the affairs of 
the first Croatian Savings Bank at Zagreb which suspended payments 
yesterday. 
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Yugoslav Importers to Meet Obligations to Foreign 
Firms by Deposits in ‘Closed Accounts.” 


Yugoslav importers may meet their foreign obligations by 
payment of the amount involved into a “temporary closed” 
dinar account in favor of their foreign creditors, according 
to a decree issued by the Finance Minister of the Kingdom, 
states a report to the Department of Commerce from Com- 
mercial Attache Emil Kekich, Belgrade. The Department, 
under date of April 18, added: 

These ‘‘temporary closed’? dinar accounts can be drawn upon only for 
payments within the country. 

Authorized local banks may receive the payments and deposit them to the 
account of the foreign creditor. Such a deposit must be accompanied by 
all the documents which were previously necessary for the payment of 
dinars into a free account in behalf of a foreigner. All banks receiving 





deposits for “temporary closed’? accounts must immediately inform the 
National Bank of the sums deposited in accordance with the decree. 

Free dinar claims existing up to the present time cannot be utilized for 
the purchase of foreign means of payment according to the decree, and 
all institutions and private individuals must give note to the National Bank 
of their claims outstanding in foreign countries. 
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Premier Venizelos Reported as Stating that Greece 
Made Mistake in Not Leaving Gold Standard 
When Great Britain Did. 


The following from Athens, April 21, is from the New York 
“Times”: 

Premier Venizelos, who yesterday returned here from Geneva, told a 
conference of directors of big banks, Presidents of chambers of commerce 
and other commercial asociations to-day it had been a mistake for Greece 
not to leave the gold standard when Britain did and the Government was 
considering whether she could remain on it now. 

In any case, however, he said, inflation must be avoided. The budget 
for 1932 must be balanced, he continued, and as regards the private debts 
of Greek merchants abroad adequate time must be allowed so that if it 
should be found necessary to leave the gold standard too great disturbance 
could be avoided. 

The conference interpreted the Premier’s remarks to mean that the 
Government already had decided to abondon the gold standard, and the 
announcement is expected Saturday or Sunday. 

> 
Citizens of Greece Urged to Give Gold Possessions to 
Government to Maintain Gold Standard. 

From the “Wall Street Journal” of April 19, we take the 
following (United Press) from Athens, Greece: 

The Archbishop of Athens, in a patriotic effort to keep Greece on 
_the gold standard, has started a campaign appealing to citizens to put 
their gold possessions at the disposal of the government. Several churches 
decided to hand over their precious treasures. 
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Resignation of Greek Finance Minister. 


Finance Minister George Maris resigned on April 21 from 
the Cabinet of Premier Venizelos said Associated Press ad- 
vices from Athens, which further stated: 

His resignation was attributed to a disagreement with the Premier 
over the date for a proposed general election. 
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Censorship on News Cablegrams in New Zealand— 
Emergency Powers Sought. 


From Wellington, (‘N. Z.), April 20, Associated Press 
accounts said : 


Censorship on news cables sent abroad is to be imposed to prevent 
circulation of alarmist reports concerning posible recurrence of the re- 
cent labor disorders at Auckland. 

The Government dnnounced to-day that it would take this step under 
the postal laws. Its program in dealing with the Auckland situation 
has been approved by Parliament, which passed the Government measure 
granting emergency powers to deal with such disturbances. 

There were parades of unemployed at Auckland and several other places 
to-day, but there was no disorder. 


Under date of April 19 Associated Press accounts from 
New Zealand stated: 

Emergency powers similar to those introduced in Great Britain in 1920 to 
deal with outbreaks of disorders are sought by the New Zealand Govern- 
ment under a public safety conservation bill introduced to-day in the House of 
Representatives. 

The bill is a direct outcome of disorders at Auckland last week, when 
mobs of unemployed looted shops and battled police and naval pickets 
from H. M. 8. Philomel. Many were injured and hundreds arrested. 

dis aiciaieing titania 
Definitive Debentures of Rhodesian Anglo-American, 
Ltd..in Exchange for Provisional Scrip Certificates. 


J. P. Morgan & Co. have notified holders of provisional 
scrip certificates for Rhodesian Anglo-American, Ltd., 734% 
gold debentures, dated March 6 1931 and due Dec. 31 1945, 
that on and after April 25 they will be prepared to deliver 
definitive debentures in exchange for the provisional scrip 
certificates. The exchange may be effected at 23 Wall St. 


a 


Central Bank of Bolivia Halts Foreign Draft Sales— 
Protection of Gold Cover Given As Reason— 
Regime Asks Congress for Board of Control. 


A wireless message from La Paz, Bolivia, April 
taken as follows from the New York ‘‘Times’’: 


The Central Bank suspended the sale of foreign drafts to-day in order to 
protect its gold reserve. 

The Bank issued a communique stating that the great demand for foreign 
drafts was forcing it to dispose of its reserves, as exports have diminished 
considerably and exporters are unable to sell the Bank drafts in proportion 
to the demands from importers. As the demand for drafts on foreign 
markets is still growing, while no reaction on exports is expected in the near 
future, the Bank decided to protect its reserves under the emergency law 
permitting it to discontinue selling drafts. 

The communique has aroused tremendous agitation among business 
men against ‘dictatorial measures.”’ 

The Government has sent to Congress a special message asking ¢nact- 
ment of a law to compell exporters to sell a minimum of 65% of the total 
value of drafts for exports to the Central Bank, which would cover with 
those amounts the demands for foreign drafts by quotas among the different 
cities. It would provide that requests for drafts be filed with the Central 
Bank and studied by a special committee to consist of a delegate each of 
the government, commerce, industry, mines and banks. It would consider 
only requests for drafts for articles not manufactured in Bolivia. Sub- 
committees would be formed to operate in other cities. 

The law would be operative for a maximum of two years, but the Gov- 
ernment could suspend it before the end of that time if the situation shouid 
return to normal. 

Apparently the Government’s move is due to assertions of business men 
that the Bank has been arbitrarily qualifying petitions, not considering 
urgent necessities, and that exporters are disposing of drafts notwithstand- 
ing an agreement to sell to the Bank. 
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Funds Available for May 1 Interest on 
Bonds of Uruguay. 


Hallgarten & Co., and Halsey, Stuart & Co., Inc., fiscal 
agents for the $30,000,000 Republic of Uruguay 6% ex- 
ternal sinking fund gold bonds, due May 1 1960, and the 
$17,581,000 Republic of Uruguay 6% external sinking fund 
gold bonds, Public Works Loan, due May 1 1964, announces 
that funds have been received for the payment of the May 1 
1932 coupon interest on outstanding bonds of these issues. 


>. 
7 





Professor Varvaressos New Minister of Finance 
in Greece. 


Associated Press advices from Athens April 22 stated: 


Kriakos Varvaressos, councilor to the Bank of Greece, was appointed 
Minister of Finance to-day, succeeding G. Maris. Some observers regarded 
this as significant in view of the fact that yesterday, when Premier Venizelos 
met with the Cabinet and several financiers and industrialists, Professor 
Varvaressos advocated abandoning the gold standard. 

There was an impression that the Government favored going off the gold 
standard, but it seemed likely that nothing would be known definitely 
until Monday, when the Premier will announce the Government's financial 
program. 

> 
San Paulo Realization Plan—Report for Nine Months 


of Amount Receivable from Sale of Pledged Coffee 
and Special Tax. ; 


Speyer & Co. and J. Henry Schroder Banking Corp. 
U.S. A. fiseal agents for the State of San Paulo 7% Coffee 
Realization Loan of 1930, report that, while nine month’s 
interest and sinking fund on the outstanding bonds require 
$11,641,000, the total amount receivable for nine months 
(ended March 31 1932) of the second year of the Coffee 
Realization Plan’s operation from the sale of pledged coffee 
and from the special tax, was equal to $14,145,000. Of this 
amount there has been received, or is in transit, $13,455,000 
(including the equivalent of £574,641 at $3.80 per £); the 
balance of $690,000 has been deposited with the banker’s 
agents in San Paulo in milreis, at the rate of 17 milreis per 
dollar, and its remittance is expected in the near future. 


a 


Passage of Chilean Peso Devalorization Bill Results in 
Suspension of Gold Standard. 


The peso devalorization bill, which would virtually take 
Chile off the gold standard, was passed in the Chamber of 
Deputies at night, April 18, at which time it was stated that 
it was expected to be signed by President Juan Esteban 
Montero. 

On April 19 Associated Press advices from Santiago were 
reported, as follows, in the New York “Evening Post” : 


Chile went off the gold standard officially to-day, after nine months of 
unsuccessful effort to maintain the peso at par through rigid control of 
purchases of foreign exchange in the legitimate market. 

Under the provisions of the Government bill, which was finally approved 
by Congress late last night, the value of the peso will be subject to a 
virtually open market, with a few restrictions to prevent a wholesale 
collapse of the currency. 

Actually, Chile has been off the gold standard since last July, following 
the overthrow of the Government of Carlos Ibanez, when the new Govern- 
ment imposed exchange control to prevent a flight of gold from the country. 
Officially, however, the peso has been at par, with declining transactions 
at this rate. Most of the money has been handled in a “bootleg” market 
which has determined the real value of the currency. 

The official rate for the peso has been about 12c., American, gold. It 
was believed here to-day that the rate would now drop from about 8 pesos 
to the dollar to 20 or more at the start, with a possibility that it will go 
still lower. The working of the new bill will be delayed briefly, pending 
approval of rules interpreting its provisions. 

The financial situation had become so acute that Finance Minister Luis 
Izquierdo declared the peso must be devalorized or Socialism, or possibly 
Communism, would result through the inequalities between the official and 
actual values of money. 

The new bill creates an Advisory Exchange Commission to handle trans- 
actions through the central bank and to set a daily value for the peso on the 
basis of supply and demand. All transactions are required to go through 
the Commission, and any outside dealings are made punishable by a jail 
sentence, or a fine, or both. 

All gold contracts made in the future must be payable in pesos, but 
some past gold contracts, such as those held by foreign utility companies, 
will be respected. Customs duties are payable on a gold basis and insurance 
held in foreign companies is payable in pesos. 


Items regarding the Chilean peso bill appeared in our 
issues of March 26, page 2250, and April 16, page 2826. 


a 
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Charge by Santiago Paper That United States Gold 
Is Responsible for Maintaining Tyrannical Dic- 
tatorships in South America—Policy of American 
Banks Criticized. 


From Santiago (Chile), April 16, a cablegram to the New 
York “Times” said: 

A charge that American gold is responsible for maintaining tyrannical 
dictatorships in South America was made to-day in an editorial in the 


newspaper ‘Diario Ilustrado,”” which makes a bitter attack on the policy 
of United States banks. 
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It is useless, adds the editorial, for statements in to urge 
improved relations with South America while Wall Street capitalists are 
allowed to support unpopular governments there and while unfair tariff 
walls are built up shutting out Latin American products from the United 
States. 

It is impossible, it says, for the Southern republics to trust the United 
States’ demonstrations of friendly feeling unless the actions of the Northern 
neighbor carry out its friendly promises by the creation of solid ties. 

The editorial recommends careful study of the subject by American etates- 
men facing the issue squarely and ignoring the outworn formulas and 
cordial declarations of public speeches. 


> 


Latin Customs Union of Five States Urged—Emilio 
Tagle, Santiago Lawyer, Outlines Plan for Argen- 
tina, Chile, Uruguay, Paraguay and Bolivia. 


Citing the United States as an example of what a confed- 
eration of adjoining States signifies for their economic and 
political development, Emilio Tagle, a Chilean lawyer and 
politician, urged in a statement an April 18 the formation 
of a customs union for the southern section of South Amer- 
ica. Reporting this from Santiago (Chile), April 18, the 
New York “Times” added: 


The idea of merging the commercial interests of Argentina, Chile, 
Uruguay, Paraguay and Bolivia in a plan of international co-operation 
involving removal of tariffs has long been before the peoples of Latin 
America, but Senor Tagle offers a more specific plan than that proposed 
at the Washington commercial conference last October by the Argentine 
delegate, Carlos Garcia Mata. Senor Tagle recommends a customs union 
of the five southern republics, which have a total territory of 6,000,000 
square miles, population of 22,500,000, a railroad network of 37,500 miles, 
merchant ships of more than 500,000 total tonnage, and more than 500,000 
motor-driven vehicles. 

Senor Tagle says that, notwithstanding the fact that the export trade 
of the five nations amounts to nearly $2,500,000,000, the trade strictly 
between them amounts to only $30,000,000. Pointing out the fact that 
the countries mentioned yield all the raw materials necessary for human 
existence on a high scale, including metals, cattle, cereals, oil and tropical 
products, the article argues that it is necessary to make a serious study 
of the subject, cutting down to reasonable proportions plans which hitherto 
have proved unsatisfactory and making practical application of the conclu- 
sions, particularly at the present time, when the threatened closing of the 
Transandine RR. threatens to separate still more two of the nations, Argen- 
tina and Chile, simultaneously with the raising of tariffs in other foreign 
markets. 

> 


New York Stock Exchange Notice Regarding Depart- 
ment of Tolima (Republic of Colombia) External 
20-Year 7% Secured Sinking Fund Gold Bonds— 
Bonds to Be Dealt in Flat. 


The following notice was issued April 19 by the New York 
Stock Exchange: 
NEW YORK STOOK EXCHANGE. 
Committee on Securities. 
Department of Tolima (Republic of Colombia). 
External 20-Year 7% Secured Sinking Fund Gold Bonds, due 1947—Interest. 
April 19 1932. 

Notice having been received that payment of $27 per $1,000 bond will 
be made on May 1 1932, on account of the interest then due on Department 
of Tolima (Republic of Colombia) External 20-Year 7% Secured Sinking 
Fund Gold Bonds, due 1947: 

The Committee on Securities rules that beginning Wednesday, April 20 
1932, and until further notice, the said bonds shall be dealt in “‘Flat’’; 
that the bonds be quoted ex-interest $27 per $1,000 bond on Monday, 
May 2 1932, and to be a delivery after that date must carry the May 1 1932 
coupon stamped as to payment of $27 per $1,000 bond, and subsequent 
coupons. Such coupons must be securely attached and bear the same 
serial number as the bond. 








ASHBEL GREEN, Secretary. 


a. 
» 





Distribution of May 1 Payment on Bonds of Department 
of Tolima (Colombia). 


Bank of Manhattan Trust Co., fiscal agent for Department 
of Tolima (Colombia) 7% bonds, due 1947, will be prepared 
to distribute on account of coupons maturing May 1 1932 
the sums of $27 on account of each $35 coupon, and $13.50 
on account of each $17.50 coupon. 

> 
Peru Appoints Claims Commission. 

From the New York ‘‘Times’’ we take the following from 
Lima, Peru, April 17: 

A commission has been appointed to survey claims made through foreign 


diplomatic representatives here for damages to property in disturbances 
since August 1930. Each claim will be considered separately. 


a 


Peru Votes to Keep Gold Standard—Secret 
Session Held. 


The Peruvian Congress voted on April 19 to keep the 
Peruvian sol on the gold standard, according to Associated 
Press accounts from Lima that day. On the same date a 
cablegram to the New York “Times’’ from Lima stated that 
the galleries of the Chamber of Deputies were full to over- 
flowing in anticipation of the promised report of the Minister 
of Finance. Continuing the cablegram said: 


Great disappointment was expressed when the President of the Assemb! 
announced that the Minister had requested a secret session. 4 

The galleries were immediately cleared and extraordinary precauti 
taken to make sure that nothing was made public. Be ey 
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A five-hour debate followed the Minister's statement. Two motions 
were passed, one being a vote of confidence in the Minister and the affirm- 
ing once more the stability of the national currency and adding that “‘the 
executive is authorized to adopt the necessary measures to maintain the 
present monetary standard, based on the free conversion of bank notes.” 


a. 





Peruvian Law Compels Firms to Employ an 80% Do- 
mestic Personnel—Spirit of Nationalism Growing. 


All business, commercial and industrial enterprises of Peru 
are obligated to employ an 80% Peruvian personnel under 
the terms of a law effective April 14, it is indicated in a 
cablegram received in the Commerce Department on April 
15, from Asst. Commercial Attache Julian D. Smith, Lima. 
Eighty percent of the payroll must also go to Peruvians, 
says the Department, which adds: 


This development is looked upon as a manifestation of an increasing 
spirit of nationalism in Latin-American countries, promoted, in part, by 
the unemployment situation. Several other countries of South America 
have passed somewhat si milar laws in recent months, it is stated. 

The new Peruvian law entitles employees to 15 consecutive days’ vaca- 
tion each year at a time chosen by themselves. 

Firms in Peru have a period of 60 days from April 14 to comply with the 
new law. “ 


Porto Rico Legislature Adjourns Without Adopting 
Official Flag—Proposal for Salary Cuts Rejected. 
Under date of April 19 a wireless message from San Juan 


(Porto Rico), stated: 

Porto Rico will continue to lack an official flag, as the Legislature ad- 
,ourned to-day without any action by the House on a measure passed by 
the Senate Saturday providing for such a flag. 

[A high school student was killed early Sunday in a riot in the Porto Rican 
Capitol Building that grew out of a protest against the measure passed by 
the Senate.] 

The Legislature adopted a budget totaling $11,200,000. It is generally 
predicted that Governor Beverley will cut $1,000,000 from this figure. 

The Legislature rejected a proposal for a general salary cut, voted a new 
election law and repealed the sales tax. 


> 


Proposed Conference in Behalf of Salvador Bondholders 
to Be Held Between F. J. Lisman of Protective 
Committee and Financial Commission of Salvador 
Government. ‘ 

Arrangements for the handling of the situation regarding 
the external bond issues of the Republic of El Salvador will 
be negotiated by the Bondholders Protective Committee of 
which F. J. Lisman is Chairman with a Financial Commission 
of the Salvador government which is expected to arrive in 
New York shortly, it was announced in a letter sent to bond- 
holders on April 16. 

The Committee whose other membars are R. W. Hebard 
of R. W. Hebard & Co., Fred Lavis, President of the Latin- 
American Bondholders Association, and William H. Reber 
of Evers, Reber & Co., Inc., Buffalo, stated in its letter that 
the request for deposit of the Customs Lien 8% sinking fund 
gold bonds, series A; the 6% sterling bonds, series B; and 
the 7% sinking fund gold bonds, series C, has met with a 
prompt and very satisfactory response. April 30 has been 
set by the Committee as the final date for the deposit of 
bonds without penalty, and bondholders who have not 
deposited their bonds with the depositary, The New York 
Trust Co., are urged to do so immediately in order that 
satisfactory arrangements can be negotiated with the Sal- 
vador government, looking toward resumption of payments. 

In discussing the compensation and expenses of the Com- 
mittee, the Committee states: 

It is hoped that the Salvador government, feeling its responsibility in the 
present situation. will pay all or part of such compensation and expenses, in 
which case, as provided in the deposit agreement, the compensation and 
expenses so paid will not be charged to the deposited bonds. 

References to the Lisman Committee appeared in these 
columns March 26, page 2252, April 2, page 2433, and 
April 9, page 2630. 








> 


Bank of Mexico Given New Powers—Empowered to 
Facilitate Creation of New Commercial Banks. 


The Bank of Mexico, a Government controlled institution, 
has been empowered to facilitate the creation of new com- 
mercial banks in Mexico by subscribing to 50% of their 
capital shares, according to a cable received April 13 in the 
Commerce Department from Commercial Attache Charles 
H. Cunningham, Mexico City. The advices made available 
by the Department, April 14, also state: 

A law signed on April 12 provides that the Bank of Mexico shall issue 
paper money, rediscount commercial paper, and act as a clearing house. 
A law of March 9 also empowers the Bank to order the minting of silver 
coins when its board of directors considers the currency needs of the 
country require it. The difference between the cost of silver bullion 
entering into the coins and the face value of the minted coins, called 
seigniorage, is to be applied to a monetary reserve fund. The amount of 
paper money issued through rediscounting operations and exchange of gold 
or purchases of first class short-term commercial bills, must not exceed 
twice the amount of the monetary reserve fund. 
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The Bank of Mexico may carry on certain operations with other banks 
aside from rediscounting, such as discounting acceptances, making advances 
on cash certificates on bills of exchange to encourage exports, and on loan 
certificates issued by bonded warehouses, as well as opening current account 
credits. 

Operations with the public having been practically eliminated, the crea- 
tion of more commercial banks to serve areas formerly served by the 
Bank of Mexico’s branches is considered necessary by the Mexican Gov- 
ernment. 

The capital of the Bank of Mexico was reduced from 67,000,000 pesos 
to 50,000,000 pesos (about $16,750,000 at current rates of exchange) by 
the law of April 12. Fifty-one per cent. of the capital stock is owned by 
the Government and the remainder may be subscribed by banks and other 
interests. 


The following further information is taken from Mexico 
City advices, April 12, to the New York “Herald Tribune”: 


By means of a Presidential decree issued to-day, the new Mexican Minister 
of Finance, Alberto J. Pani, took the Banco de Mexico out of the realms of 
political influence and firmly established it as a Federal Reserve bank, not 
unlike the same institution in the United States. Continuing with the old 
name of Banco de Mexico, it now becomes a regulatory banking institution, 
is the sole bank of issue in the country, carries on rediscount operations, 
and assumes other new and important functions. 

One of the first provisions of the new law, which becomes effective imme- 
diately, was to reduce the capital of the Banco de Mexico to 50,000,000 
pesos, and in doing so it has charged off approximately 17,000,000 pesos in 
frozen credits and doubtful assets. The 50,000,000 pesos is fully paid up 
and is to be divided into series A and B shares. The former series repre- 
sent 51% of the capital and will be held by the Mexican Federal Gov- 
ernment. 

The remaining 49% will be B series and held almost exclusively by 
banks or similar institutions having business with the Banco de Mexico, as 
it is provided that these organizations will subscribe for the B series shares 
in an amount of not less than 6% of their capital and reserves. 

The remodeled Banco de Mexico will have a directorate drawn from the 
Government and from banking circles, as five of the nine directors will be 
appointed by the Government, holding the A series shares, and the remain- 
ing four members will come from the holders of B series shares. In doing 
this, it is the consensus of local and foreign bankers that the Banco de 
Mexico will be a much more sensitive and helpful regulatory unit than the 
Federal] Reserve banking system in the United States, as the practical 
banker there has little or no voice in the operations. 

Carrying out this principle, the law provides that all paper offered to 
the Banco de Mexico for rediscount will be passed upon by a committee 
consisting of four directors appointed by holders of B series shares and one 
director representing the Federal Government’s shares, thus giving the 
bankers control over rediscount operations. The same body will also pass 
upon the purchasing of bankers’ acceptances as well as the granting of 
credits in current account to affiliated banks. 

While the Banco de Mexico will act as official bankers for the Mexican 
Government, provisions are made against the possibility of excessive over- 
drafts. The Government will be granted a credit in current account, but 
the debit balance is never to exceed 5% of the Government’s income for the 
previous fiscal year. 

In addition to acting as a clearing house for associated banks, the 
Banco de Mexico is also authorized to discount acceptances of these banks, 
open credits in favor of associated banks in account current, where these 
are guaranteed by stocks and bonds, commercial paper or other values. 
The amount of the security must exceed the amount of the advances by at 
least 20%. 

Profits of the new reserve bank will be divided as follows: Ten per 
cent to be reserved until reserves equal the capital; after allowing for the 
above, 6% dividend on Series B shares and then the same interest on the 
Government’s A shares. 

Provisions are made that bills can be issued only as a result of discount 
operations or in exchange for gold or foreign exchange at the legal gold 
parity. Within certain stipulations the bank can issue bills up to twice 
the amount of cash on hand. These bills are to be of voluntary circulation, 
payable at sight in cash if presented to the Mexico Oity Banco de Mexico 
or sight drafts on branch Banco de Mexico banks on the mother bank. 
Furthermore, the nation guarantees the bills. 

While it is too early to have a complete reaction on the new banking 
law, conservative foreign bankers here believe it will have a decided bene- 
ficial effect upon business in general and that in time the credit situation 
will loosen up materially. 
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Chinese Flood Loss at Two Billion Chinese Dollars— 
More Money Needed—Shipments of Wheat from 
United States for Flood Relief. 


The following announcement was issued April 9 by the 
U. S. Department of Commerce: 

According to a survey conducted under the direction of Professor J. 
Lossing Buck of the Uniiversity of Nanking, the 1931 Yangtze River 
flood drowned 150,000 persons and resulted in property danrage approxi- 
mating $2,000,000,000 (Chinese), a report to the Commerce Department 
from Commercial Attache Julean Arnold, Shanghai, stated. 

Professor Buck, who is connected with the Department of Agricultural 
Economics of the University, has been working on this survey for several 
months. Information he obtained indicates that 42,000 square miles of 
which 60% was cultivated, were flooded. This region had a population 
of 25,000,000 persons of whom 150,000 drowned. He estimates the fol- 
lowing losses in Chinese dollars: 

Crops flooded, $900,000,000; buildings and furniture, $500,000,000; 
draft and productive animals, $170,000,000; farm inrplements, $120,000,- 
000; stored grain and fodder, $100,000,000; clothing and bedding, $70,- 
000,000; stored fuel, $60,000,000, and other items, $75,000,000. 

The total damage estimated at $2,000,000,000 does not include damages 
to dykes and roads and to the prospective summer and winter crops. The 
water has now receded from virtually all the flooded area. 

The immediate pressing problem now facing the National Flood Relief 
Commission is the repairing of the dykes in order to prevent the land 
being flooded again by normal summer high water. At present, there 
are 250,000 men working on these dykes and it is planned to increase the 
number to 500,000 before the work is conrpleted at the end of May. 

Reports received by Mr. Arnold indicate that $6,000,000 of the $10,- 
000,000 (Chinese) that had been allocated to this work has been taken 
by the National Government to meet the emergency situation in Shanghai. 
The most important problem now facing the Commission is the raising of 
an additional $6,000,000 to complete the dykes. 

Of the 165,000 tons of flour and 223,000 tons of wheat contracted for 
drom America for flood relief, there remained to be shipped, as of March 1, 


Financial Chronicle 


3007 


about 25,000 tons of flour and 21,000 tons of wheat. One of the outstand- 
ing benefits of purchasing American wheat and flour has been its reaction 
on steadying the market and preventing speculative prices in foodstuffs in 
the flood region. 

If additional floods are prevented this summer, the Chinese farmers 
will undoubtedly find ways and means of putting a very large part of 
the flooded area back into cultivation. shortly, said Mr. Arnold. In 
addition, he pointed out that the land will be more fertile because of the 
deposit of silt left as the flood water receded. This leaves the completion 
of the dykes, for the prevention of another flood, the most important 
problem of the moment facing the commission. 


a. 


Foreigners in}.Cuba Required to Register—Decree 
Allows All 60 Days to Submit Photographs and 
Obtain Certificates—Tourist Sojourn Limited. 


All foreigners residing in Cuba must register with the 
Department of the Interior within 60 days following the 
opening of the register of foreigners, according to a Presi- 
dential decree signed and sent for publication to the “Official 
Gazette” on April 19, said a cablegram from Havana on that 
date to the New York “Times,” which further reported: 


Foreigners must submit photographs and personal description as well as 
fingerprints. They will receive certificates, which must be carried at 
all times for presentation to any Cuban authority on demand. The penalty 
for non-registration will be a fine of from $5 to $30. 

The only persons exempted are representatives of foreign governments, 
their personal staffs, and transients who are to remain less than 60 days 
in Cuban territory. Those desiring to extend their visits must register. 
Tourists upon arrival must execute declarations stating they do not intend 
to stay longer than 60 days and must present their certificates at hotels 
when registering. 

There is little doubt, it is stated, among those interested in the tourist 
trade, that this measure will be one more blow to the tourist business in 
Cuba. An extraordinary amount of red tape already is involved in visiting 
the island, together with a $3 tax on first-class passengers which must be 
paid to the Government on leaving Cuba. These factors already have 
affected tourist travel alarmingly. 

To-day’s decree states the measure is designed to assist the authorities 
in eliminating undesirables and establishing absolute contro] over foreign- 
ers in Cuba for purposes of public order. 


®@ 


Currency Inflation in Japan Forecast—Finance Min- 
ister Indicates Such Action Is Being Considered 
to Aid Producers. 


Korekiyo Takahashi, Minister of Finance, foreshadows 
a policy of currency inflation in a statement issued to 
Japanese newspapers, in which (according to Tokio ad- 
vices April 16 to the New York “Times’’) he says: 

“The Government’s action in replacing the gold embargo is an indication 
that the note issue will not be contracted below the present amount and 
may even be expanded.” 

The account also said: 


An increase in the currency is restricted by legislation, the revision of 
which at the forthcoming special session is being considered. 

The most serious feature of the present economic situation is the heavy 
fall in agricultural values, including raw silk. This has placed the 
whole farming population, composing 50% of the people of Japan, to- 
gether with banks and enterprises depending on them, under a debt load 
that et the present price level cannot be repaid. 

While the Government’s policy has not been formerly declared, Mr. 
Takahashi’s statement is evidence of an intention to lighten that load 
by purposeful devalorization of the yen, which will cause commodity 
prices to rise in terms of money and eventually is expected to enable 
producers to discharge their debts. 

This will not affect Japan’s foreign obligations maturing soon, which are 
amply covered by balances held in New York and London, nor will it 
seriously impair Japan’s ability to meet her foreign debt, which can be 
considered thoroughly secure. 

Mr. Takahashi said the public and stock exchanges had made the mis- 
take of thinking the gold embargo would cause a boom, whereas it was 
only intended to prevent matters from becoming worse. He said finan- 
cial conditions in America were very bad and that Japanese silk prices were 
falling because of America’s reduced purchasing power. 


> 


Tax Increase Avoided by Foreigners in China—Threat 
of Taxpayers’ Strike Cuts Into International 
Settlement Surplus Funds. 


The following special correspondence from Shanghai 
March 21, is from the New York “Times” of April 17: 

What is officially termed “‘the recent state of emergency,” meaning the 
35 days of undeclared war between China and Japan, with the borders 
of the International Settlement as the main battleground, has cost the 
taxpayers of the Settlement $1,200,000 Chinese, about $300,000 in 
American money. The cost of the French Concession has been about 
five-sixths that sum. Sandbags, barbed wire, special police and the sup- 
port of the Shanghai Volunteer Corps on war footing were big items. 

For a time it seemed certain that taxes in the International Settlement 
would have to be increased this year in order to cover this extraordinary 
outlay. But the Chinese taxpayers began to complain, and threatened to 
pay no taxes at all. They declared that they were being “taxed for pro- 
tection,” but that much of the Settlement had not been “protected.” In 
support of this contention they pointed out that Japanese forces had occupied 
large parts of the Settlement across Soochow Oreek, and that Chinese 
business men and residents had been forced to evacuate those areas or 
risk death. Many, indeed, had lost their lives as a result of the distur- 
bances which the Municipal Council had not quelled. 

Rather than risk a taxpayers’ strike, and a great renewal of Chinese 
agitation against the status of the International Settlement, the Council 
has decided to leave taxes unchanged, and to meet the $1,200,000 emer- 
gency expenses by appropriating a portion of the city’s surplus, which 
was left on hand after the municipal power plant was sold to American 
investors. 
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China Reported Exchanging Gold for Silver—About 
2,000,000 Ounces Shipped This Month from New 
York and San Francisco. 

Silver authorities have come to the conclusion that China 
is purchasing silver here with gold, said the “Wall Street 


Journal” of April 18 which further stated: 

Thus far this year $4,227,000 Chinese gold has been received at San 
Francisco, of which $1,937,000 has arrived this month and $1,220,000 in 
March. 

China has been a good buyer of silver for the past several weeks in 
New York. Shipments from New York to China are progressing on a 
heavy scale, as compared with the last several months. It is estimated 
roughly that April shipments to date of silver from New York to China 
are 1,000,000 ounces, and that an equal amount has been sent from San 
Francisco. 

Chinese demand made itself felt in the local market last month. Ship- 
ments from New York jumped in March to 1,403,000 ounces from 573,000 
in February and 150 in January. Shipments from San Francisco were 
small in March amounting to only 416,000 ounces compared with 791,000 
in February and 1,768,000 in January. Up to the end of March there were 
no shipments of the metal from London to China. 

Market Strong Last Week. 

Coincident with the improvement in the stock market in the latter 
half of last week, the silver market experienced a reversal of sentiment 
and prices moved ahead vigorously, both in New York and in London. 

Silver was weak in London Monday, caused partly by Chinese specula- 
tion in sterling, according to authoritative silver circles in this city. Last 
week, when sterling showed a sagging tendency, Shanghai speculators were 
short of sterling exchange and bought taels through silver purchases in 
London. Monday morning, however, a rise of over one and one-half cents 
in the sterling rate forced the Shanghai operators to cover their posi- 
tions and taels were sold to buy sterling. Rise in the sterling rate of 
itself automatically called for a lower silver price and this was accen- 
tuated by the speculative activities. 

Under the influence of these operations, Chinese silver currencies were 
markedly lower. Shanghai taels dropped to $.3138 from $.3175 on Satur- 
day while Hongkong dollars declined to $.2388 from $.2413. Inasmuch as 
the silver drop in London was partly the result of the higher sterling ex- 
change rate, the New York market was not affected to the same extent 
although lower quotations were set. Silver brokers maintain that despite 
the day’s setback the market appears in a good condition. 

Weak Accounts Liquidated. 

The effect of the Chinese purchases, up to the present, has been largely 
offset by forced liquidation of weakened marginal speculative accounts. 
When the speculative bom took place last fall, a large bull position was 
built up in the May futures. The subsequent decline made the positions 
increasingly untenable, especially as the contract date neared. There has 
been considerable switching from May into longer contracts, in addition 
to outright selling. This liquidation is believed now to be completed for 
the most part and the market appears more responsive to the favorable in- 
fluences at work. 

China Has Less Gold Exchange Available. 

In normal years Chinese purchases of silver are paid for out of gold 
exchange arising from a favorable balance of international payments. With 
commodity prices at their present low levels, with the diminished purchas- 
ing power of the so-called gold nations and with the tariff walls erected 
against many of China’s principal export items, Chinese export trade has 
been curtailed. Her imports have not declined in the same proportion, 
so the amount of gold exchange available for the purchase of silver is 
less than usual. 

Consequently, it is maintained, China is purchasing gold exchange with 
gold in order to buy silver. Officially, China has no gold reserves, but the 
Government requires a certain percentage of customs duties to be paid in 
gold rather than silver or silver exchange. There is an embargo on the 
shipments of gold out of the country, but this, it is believed, is designed to 
handicap activities of the speculators on the Shanghai Gold Bar Exchange, 
where gold is dealt in as silver is here. Gold which arrives at San 
Francisco is believed to be gold obtained from the Government for a 
definite purpose rather than for speculation. 


a> 
- 





Costa Rican Insurance Bank to Carry on 
State Monopoly. 


Special correspondence, as follows, from San Jose, Costa 
Rica, April 13, is taken from the New York “Times”: 


The Board of Directors of the National Insurance Bank has made arrange- 
ments to carry on the State monopoly of insurance for its own account 
without the assistance of foreign underwriters. The total business amounts 
to 68,100,000 colones ($27,000,000) and is divided as follows: Fire 
insurance, $12,750,000; life insurance, $1,500,000; workmen’s insurance, 
$2,775,000, and fidelity insurance, $25,000. 

Although founded only six years ago, the National Insurance Bank to-day 
has a reserve of $1,338,279 and a capital of $1,000,000. A well-equipped 
fire brigade is attached to the bank, and so efficiently has it performed its 
duties that the large fires which formerly were frequent have been practi- 
cally done away with. Last year the total indemnifications were only 
$10,750, compared with the premiums of some $100,000. 
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Name of Land Bank of State of New York Changed to 
Savings & Loan Bank of State of New York. 

At the quarterly meeting on April 16 of the directors of 
the Land Bank of the State of New York, the name of the 
Bank was changed, in accordance with authority granted by 
the last session of the New York State Legislature, to the 
“Savings & Loan Bank of the State of New York.” The 
Institution, which acts as the central bank for the savings 
and loan associations of the State, has a membership of 165 
savings and loan associations which in turn have aggregate 
resources of $350,000,000. At the meeting on April 16, 
John M. Bush, President of the Home Co-operative Savings 
& Loan Association of Poughkeepsie, was elected a director 
succeeding Geroge Overocker, President of the Poughkeepsie 
Press Co., who resigned. 
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Federal Land Bank of Wichita, Kan., Not to Pay Taxes 
of Borrowers—To Act Only to Save Security. 


The Federal Land Bank of Wichita has discontinued pay- 
ment for the benefit of borrowers of taxes assessed against 
the security for its loans, except when it must do so to avoid 
losing the security, it is announced in the monthly bulletin 
of the Bank, just made public. Reporting this from Wichita, 
Kans., April 20, the ‘‘United States Daily’’ added: 


The section of the bulletin dealing with payments of taxes follows in 
full text: ; 

The Federal Land Bank of Wichita is through paying taxes except when 
forced to foreclose and redeem tax-sale certificates to avoid losing title to 
the security for its loans. 

It has been the Bank’s custom to pay delinquent taxes assessed against 
the security for its loans payment being made just before sale for taxes 
or the issuance of tax lien certificates. 

By doing this the Bank stopped interest on delinquent taxes in Colorado 
at the rate 01 18% a year for the first six months and 12% a year for the 
next 30 months after sale for taxes and charged borrowers interest on sums 
advanced for delinquent taxes at the rate of only 8% a year. 

For Kansas borrowers who permitted their taxes to become delinquent; 
the Bank by paying the delinquencies saved the difference between 15% 
a@ year borne by tax sale certificates and 8% a year charged by the Bank 
until the delinquent taxes are paid. 

In New Mexico the savings to the Bank’s borrowers resulting from the 
Bank paying taxes before tax lien certificates are issued is at the rate of 
10% a year—the difference between 18% and 8%. 

The saving to borrowers from the Bank whose farms are in Oklahoma was 
4% a year, the penalty on delinquent taxes being 12% a year instead of 
8% interest as charged by the Bank. 

Penalties imposed by State laws for delay in paying taxes are too heavy to 
be paid even in good times and they are unbearable now. 

By States, the penalties and costs for delay in paying taxes until six 
months after tax sale are: Colorado, 17% for 1544 months; Kansas 24% 
for 18 months; New Mexicd, 184% for 12 months and Oklahoma nearly 
19% for 18 months. 

Herafter borrowers from the Federal Land Bank of Wichita if they desire 
to retain their homes, will pay taxes assessed against their farms. 

The total amount which the Bank paid for taxes on farms securing its 
loans for which borrowers have not repaid the Bank is now more than 3% 
times as much as a year ago and more than 7 times as much as two years ago. 

In such a situation all that the Federal Land Bank of Wichita can do is 
let the tax laws of Colorado, Kansas, New Mexico and Oklahoma operate: 
without attempting to reduce their harmful effects. 

If any extensions of delinquent taxes are desired appeals should be made 
to those who levy taxes and designate penalties for non-payment. 

The Bank will protect its investments when under the operation of State 
laws, it must pay taxes to avoid losing the security for its loans. But that 
will probably be too late to do borrowers any good. 

It costs much too much to let taxes become delinquent in Colorado 
Kansas, New Mexico and Oklahoma. 
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Decline in Mortgage Loans of Federal Land Bank of 
Spokane In 1931. 


The Federal Land Bank of Spokane loaned $3,298,500 in 
long-term farm mortgage loans last year, bringing the total 
loaned by the bank to date to $138,747,235, and it will have a 
larger amount available for loans this year, according to a 
statement issued by the Bank, April 11. The “United States 
Daily” of April 12, reporting this in Spokane advices, added : 


The amount of new loans made last year declined 25%, the Bank stated, 
and less than half as many applications for loans were received in 1931 as 
in 1930. The statement follows in full text: 

By lending $3,298,500 in long-term farm mortgage loans last year the 
Federal Land Bank of this city brought the total of its loans since organiza- 
tion up to $138,747,235. The unmatured principal on loans at the beginning 
of this year was $92,544,963. These facts were recently brought out by a 
very comprehensive report made by the President of the Bank, E. M. 
Ehrhardt, to the directors. 

Decrease in New Loans. 


This report also shows that there was a decrease in the amount of new 
loans made of approximately 25%. The decrease in the volume of new 
loans made is accounted for by various factors, according to Mr. Ehrhardt. 
“The nunrber of applications received in 1931 was 1,541, whereas they 
totaled 3,203 in 1930. In 1930, 1,502 loans were approved, and in 1931, 
664,” said the President. ‘‘Thus, the number of loans closed in 1931 was 
32% less than in 1930, but in 1930 the loans were 24% greater than in 
1929. Seventy per cent. of the number and 60% of the amount of new 
loans «made last year were 20-year loans, the balance being for a longer 
period. 

The bond market, of course, has not been such as to permit the issuance 
of Federal Land Bank bonds for the purpose of obtaining funds to loan to 
farmers,” continued Mr. Ehrhardt. ‘‘Under normal circumstances, tax- 
exempt bonds are sold which are backed up by the mortgages accepted 
from national farm and loan associations, the assets of the banks and other 
items, but the market for Federal Land Bank bonds has not been such as to 
permit the sale ot the investing public of bonds bearing a sufficiently low 
rate of interest. 

The Federal Farm Loan Act stipulates that 6% is the highest rate of 
interest that may be charged farmers by the Federal Land Banks, and the 
banks are pernritted to add to the interest which they pay on their bonds 
a maximum of 1% in determining the rates charged borrowers. 


Source of Funds Loaned. 


“The funds which we have loaned, therefore,’’ said Mr. Ehrhardt, “have 
largely come from payments on principal. Most of the long-term loans 
made by the bank are paid off at the rate of 2% of the original principal 
per annum, a relatively few paying 3% to amortize the loan in a shorter 
period. In addition to this income there are partial and complete pay-offs 
on the part of some borrowers. Cash payments received on account of 
principal last year amounted to $2,289,908 and the interest portion of 
installments paid was $4,236,741. 

“This year there will be an increase in the amount of funds available 
to the bank due to the recent action of Congress in making available 
$125,000,000 to the 12 Federal Land Banks. Of this amount, $25,000,000 
was designated as available for making extensions of installments on loans 
to worthy, solvent borrowers with good records and $100,000,000 was to be 











Volume 134 


made available for investment in stock in the Federal Land Banks for the 
purpose of improving their financial position, looking forward eventually 
to the sale of Federal Land Bank bonds for the purpose of securing additional 
funds to loan. A total of $63,243,740 to date has been allocated among 
the banks, the balance being held temporarily to meet exigencies.” 
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Federal Land Bank of Spokane Reports Increased Farm 
Sales in March. 


The Federal Land Bank of Spokane sold more farms dur- 
ing March than in any month since October 1929, according 
to a statement by the bank on April 18, according to the 
“United States Daily,” which added: 


Farmers can stand more hard times than the people of the cities and 
towns, according to E. M. Ehrhardt, President of the Bank, and 98% of 
all charity donations last year went to city and town dwellers. “A man’s 
very instinct in such emergencies takes him back to the soil,’”? Mr. Ehrhardt 
said. ‘“‘Too many people are too far removed from the smokehouse, the 
flour barrel, and the cellar full of vegetables and canned fruit.’’ 
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Senate Adopts Resolution Calling for Investigation of 
Operations of Federal Farm Board. 


On April 11 the United States Senate adopted a resolution 
offered by Senator Norris calling for an investigation into 
the activities and operations of the Federal Farm Board. 
Regarding the proposed inquiry the Washington correspond 
ent of the New York “Journal of Commerce’’ on April 11 said: 


In view of the forthcoming conference between the Senate Agriculture 
Committee, slated to conduct the Norris investigation, and the Board, 
the Farm Loan Board, Federal Reserve Board and Secretary of Agriculture, 
at which it is asserted a broad program of farm aid will be laid down, 
there is a feeling that the overhauling of the troublous affairs of the Board 
and of the records of the private associations may make a little headway. 

When, after a delay of four weeks since it was reported favorably by the 
Audit and Control Committee with half of its expense fund of $50,000 
lopped off, the probe resolution was reached on the calendar to-day, the 
Senate agreed to it without either debate, a record vote or any enthusiasm. 
The lobby talk is that it may turn out “just another investigation’’—that 
is to say something indeterminate, long drawn and expensive. Senator 
Norris made no move to restore the full authorization of $50,000, judged 
necessary for hire of expert accountants and travel costs. This may have 
been due to the economy fever which rages in both houses of Congress. 

According to Chairman McNary, of the Agriculture Committee, the 
conference with farm agencies of the Government will take place within 
a week or ten days, barring unforeseen developments. In the light of this 
fact, it is not thought the Norris investigation will get under way at least 
until these deliberations have been concluded. Both sides—the Farm 
Board and the private grain and cotton interests—profess themselves 
ready and eager for the examination, but the impression gains ground that 
they would be just as satisfied if the session ended without anything micro- 
scopic. 


The resolution as passed by the Senate reads as follows: 


Resolved, That the Committee on Agriculture and Forestry be, and it is 
hereby, authorized and directed to make a thorough and complete investiga- 
tion of the activities and operations of the Federal Farm Board created by 
the agricultural marketing Act approved June 15 1929. 

In connection with such investigation and as a part thereof, said Com- 
mittee shall likewise make a complete investigation of all exchanges in the 
continental United States dealing in any of the commodities over which the 
Federal Farm Board, by said Act, is given any jurisdiction or control. 
The said Committee shall ascertain the relationship between such exchanges 
and the operations of said board. 

The Committee shall likewise make a complete investigation of the inter- 
State and foreign marketing of such agricultural commodities whether by 
individuals, firms, or corporations, doing business for private profit, or by 
co-operative associations, which have borrowed from the Federal Farm 
Board. The Committee shall further investigate and report as to the earn- 
ings, bonuses, salaries and commissions paid by any or all of such private 
and co-operative organizations as may be investigated. 

The said Committee shall likewise, in addition to the general investiga- 
tion, specifically inquire into the organization and operations of any stabil- 
ization corporations and the organization and operations of any other corpo- 
rations or subsidiaries organized by said board. It shall ascertain whether, 
in the organization of any corporation by said board, such corporation was 
advisable or necessary, and whether the operation of said Federal Farm 
Board under said Act could or could not have been better performed, if, 
instead of organizing an independent corporation to act as sale or purchasing 
agent or in any other capacity, the services of existing co-operative organi- 
zations could not have been more properly utilized. 

The Committee shall likewise ascertain whether the said Federal Farm 
Board in its activities under said Act has been, within the meaning and intent 
of said Act, unjust to any existing co-operative organization and whether 
said board has been guilty of any practices which tend to injure the operation 
or the activities of any existing co-operative organization. 

The Committee shall also ascertain whether, in the buying and selling 
of any of the products dealt in by said Board by virtue of said Act, its ac- 
tivities were advisable or necessary; or whether the trading in the buying, 
selling, and storing of grain, cotton, and other products was carried on in 
accordance with the intent of said Act. The Committee shall also ascer- 
tain what, if any, losses or benefits have been or will probably be sustained 
by any of the activities of said Board or any other corporation organized 
by said board under said Act. 

The Committee shall likewise ascertain whether any of the exchanges 
or boards of trade or other organizations privately owned and privately 
controlled, dealing in any of the products mentioned in said Act, have in 
any way interfered with or hampered, wrongfully or unjustly, the activities 
of said board in carrying out the provisions of said Act. 

The said Committee, after making such investigation, shall report to the 
Senate what legislation, if any, should be passed by Congress in the premises. 

Said Committee is hereby authorized, in the performance of its duties, 
to sit at such times and places, either in the District of Columbia or else- 
where, as it deems necessary or proper. It is specifically authorized to 
require the attendance of witnesses by subpoena or otherwise; to require 
the production of books, papers, and documents; and to employ counsel, 
experts, clerical and other assistants; and to employ stenographers at a 
cost not exceeding 25 cents per 100 words. 

Said Committee is hereby specifically authorized to act through any 
subcommittee authorized to be appointed by siad committee or by the 
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chairman thereof. The chairman of said Committee or the chairman or 
any member of any subcommittee appointed hereunder may administer 
oaths to witnesses and sign subpoenas for witnesses; and every person duly 
summoned before said Committee, or any subcommittee thereof, who re- 
fuses or fails to obey the process of said Committee or who appears and 
refuses to answer questions pertinent to said investigation shall be punished 
as prescribed by law. 

The expenses of said investigation, not exceeding in the aggregate $25,000 
shall be paid from the contingent fund of the Senate on vouchers signed by 
the Chairman of the Committee or the Chairman of the subcommittee. 
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Senate Votes $5,000,000 for Storm Victims in Four 
Southern States. 


The Senate voted April 7 to set aside $5,000,000 for 
loans to persons in the storm stricken areas in Alabama, 
Georgia, South Carolina, and Kentucky. By 40 to 17 it 
adopted a joint resolution (S. J. Res. 131) authorizing the 
appropriation and directing the Secretary of Agriculture to 
make the loans. From the “United States Daily’’ of 
April 8 we quote as follows: : 


The resolution originally included Mississippi, but this was changed at 
the request of Senator Harrison (Dem.), of Mississippi, who explained that 
the recent storm had not greatly damaged his State. 

In addition to appropriating $5,000,000 for loans, the resolution provides 
for a revolving fund to be built up of funds received in repayment of the 
loans, this revolving fund to be used for further loans. 

Senator Dickinson (Rep.), of Iowa, opposed passage of the resolution 
because of the revolving fund provision. Under such an arrangement, he 
said, loans might as well be considered as gifts because they will not be 
repaid. Senator Fess (Rep.), of Iowa, expressing the same opinion, held 
also that the relief is the function of the local authorities rather than the 
Federal Government. 

Objection also was made to the resolution by Senator Logan (Dem.), of 
Kentucky, who contended that it was ‘‘wrong in principle.’’ He declared: 
“Kentucky can take care of her own, Alabama can do the same thing, and 
so can the other States. You should not come to the Congress for aid every 
time you have a storm.” 

Senators Black (Dem.), of Alabama, author of the measure, and George 
(Dem.), of Georgia, pointed out the need for the legislation and for its 
immediate enactment. They explained that their States were not in a 
position to extend the needed aid. 

The resolution, as adopted, follows in full text: 

Whereas, the States of Alabama, Georgia, South Carolina, and Ken- 
tucky are suffering from the effects of recent storms which rendered thous- 
ands of people homeless, devastated farms, destroyed houses, barns, and 
other equipment, and increased unemployment in the storm stricken areas 
in such States, and 

Whereas the damage caused by the storm was so great as to make it 
impossible for the governments of those States to give adequate relief in the 
emergency: Therefore, be it resclved, that the Secretary of Agriculture, is 
authorized and directed immediately to assist in the rehabilitation of the 
storm-stricken areas in such States. For such purposes the Secretary of 
Agriculture shall have power to make loans to persons in the storm-stricken 
areas in such States upon such terms and conditions as he shall by regu- 
lation prescribe, including an agreement by the borrowers to use the loans 
for the purposes specified by him; except that no such loan shall be made for 
a period of more than 10 years or in an amount in excess of $5,000 to any 
one individual. 

The rate of interest upon each such loan beginning with the fourth year 
shall be 5% per annum, but the Secretary of Agriculture, in his discretion, 
may defer the payment of interest upon any such loan for such period of 
time as he shall deem necessary. All such loans shall be made by the 
Secretary of Agriculture or through such agencies as he shall designate. All 
money received during a period of two years from the date of approval of 
this joint resolution as repayment of principal or interest of any loan made 
pursuant to this joint resolution shall be held by the Secretary of Agriculture 
as a revolving fund, which may be loaned on applications for the purposes 
and upon the terms and conditions herein provided, and all money received 
thereafter as payment of principal or interest of any such loan shall be 
covered into the Treasury as miscellaneous receipts. 

Section 2. The Secretary of Agriculture shall make an annual report to 
Congress at the beginning of each regular session and give a complete 
account of his activities in carrying out the provisions of this joint resolution. 

Section 3. There is hereby authorized to be appropriated, out of any 
money in the Treasury, not otherwise appropriated, the sum of $5,000,000, 
for the purpose of carrying out the provisions of this joint resolution. 
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Feed Loans in Nine States Reach Total of $2,881,606. 


Nine Western States have received a total of $2,881,606.75 
from the Department of Agriculture during the last 10 
months to purchase feed in drouth-stricken regions, it was 
stated orally April 1 at the Department’s Seed Loan Office, 
according to the “United States Daily,’’ which said: 


Idaho received $82,707. 
Minnesota, $22,964. 
Montana, $1,290. 

Nebraska, $424,678. 

North Dakota, $105,800.25. 
South Dakota, $1,962,684.50. 
Utah, $185,068. 

Wyoming, $37,148. 

Iowa, $59,267. 
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Drouth Retards Repayment of Federal Seed Loans. 

Repayment of Federal loans of 1931 to farmers in drouth 
and storm areas range from 67.1% of the amount loaned 
in the South to only 10.2% in the Northwest, according to 
a tabulation made public April 12 by the Farmers Loan 


Office, Department of Agriculture. In the “United States 
Daily’’ of April 13 it was further stated: 


The low percentage in the Northwest, it was explained orally at the 
Department, is due to the severe drouth of 1931 in North and South Dakota, 
Montana and some adjacent regions, which was worse than in the 1930 
drouth, because of which the loans were made. When these regions have 
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been able to make a satisfactory crop, it was explained, a considerable 
Percentage of the loans will be repaid, but meanwhile additional loans 
had to be made to finance feeding of livestock through the last winter. 
Total repayments on the principal of the loans to the end of March were 
$26,544,997, or 55.2% of the amount loaned, according to the Depart- 
ment’s tabulations. In addition, interest payments of $82,637 have been 
made and $1,500,557 of interest was withheld when the loans were made. 
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Crop Production Loans of $16,480,000 Made by Depart- 
ment of Agriculture—125,448 Members. 


Under date of April 5 Associated Press advices from 


Washington said: 

Crop production loans totaling $16,480,000 have been made by the 
Agriculture Department to 125,448 members. These loans average $131 
each. The seven regional offices handling them are making about 15,000 
loans daily. The total applications received number 287,255. About 
83,000 have failed of approval, either through flaws in making the applica- 
tion or in failure to meet regulations governing the loans. 
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Senate Resolution Would Provide $100,000,000 Addi- 
tional Funds of Reconstruction Finance Corpora- 
tion to Finance Sales of Wheat and Cotton Abroad. 


The Reconstruction Finance Corporation would be di- 
rected to advance to the Secretary of Agriculture $100,- 
000,000 additional for financing of sales of wheat and cotton 
in the markets of foreign countries under a resolution 
(S. J. Res. 145) introduced in the Senate April 14, by 
Senator McNary (Rep.) of Oregon, Chairman of the Senate 
Committee on Agriculture and Forestry. The resolution, 
which was referred to the committee, was given as follows 
in the ‘United States Daily’’ of April 15: 

That the Reconstruction Finance Corporation is authorized and directed 
to advance to the Secretary of Agriculture, in addition to the amounts 
allocated and made available to him by section 2 of the Reconstruction 
Pinance Corporation Act, the sum of $100,000,000, or so much thereof 
as may be necessary, for the purpose of financing sales of wheat and cotton 
in the markets of foreign countries in which such sales can not be financed 
in the normal course of commerce with exporting nations, but no such sales 
shall be financed by the Secretary of Agriculture if, in his judgment, such 
sales will affect adversely the world markets for wheat and cotton. 
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President Hoover, in Behalf of Western Interests, to 
Request Secretary Hyde to Inquire Into Beet Sugar 


Situation. 


Representative Simmons of Nebraska, according to Asso- 
ciated Press adviees from Washington, stated on April 6 
that President Hoover had agreed to request Secretary Hyde 
to look into the sugar beet situation in Montana, Wyoming, 
Nebraska, and Colorado, where a higher contract from the 
Great Western Sugar Co. is sought by farmers. The 
accounts added: 

After a conference, Mr. Simmons said, he told the President the company 
was offering a contract that ‘‘is unacceptable to the great body of beet 
farmers."" Negotiations for a contract have been broken off. 

The Nebraskan said Mr. Hoover had expressed “concern’’ and had 

to request the Agriculture Secretary to lend his good offices. 

“It is imperative that that industry continue,” Mr. Simmons said, 
“and that the sugar company offer a contract that the farmers can accept. 

“TI realize that the President and no one else here has any authority to 
order an agreement. I have, however, told the President of the urgency 
and the importance of this matter, and have asked that the Secretary of 
Agriculture and the Secretary of Labor be authorized to use their good 
offices to bring about an agreement."’ 
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Chicago Board of Trade Charged with Discrimination 
by Farmers National Grain Corporation. 


A charge of discrimination by the Chicago Board of Trade 
against the Farmers National Grain Corp., which, if sus- 
tained (said the ‘“‘United States Daily’’ of April 16), places 
the grain exchange liable to a Federal order closing it under 
the Grain Futures Act, has been filed by the Corporation 
with the the commission of three Cabinet members created 
by the act to hear such disputes, according to information 
made available April 15 at the Department of Agriculture 
and the Federal Farm Board the ‘‘Daily’’ continued: 


The Board of Trade, it was explained, refused membership in the clearing 
house of the grain exchange to the Farmers National Grain Corp. on the 
ground that the corporation was not qualified. Rules of the exchange pro- 
hibit membership of corporations in the clearing house, it was stated, 
although the Grain Futures Act provides specifically that co-operative 
marketing associations shall be entitled to membership on the Board of 
Trade ‘‘and all privileges on" the Board, on terms required of other mem- 
bers. The following additional information was provided: 

The Farmers National formerly employed the Updike Grain Co. to 
handle its clearing house transactions, but some months ago it decided to 
eliminate the commission charges involved in this procedure by acquiring 
the Updike Co. Since the acquisition the Farmers National has done 
its clearing through its subsidiary. 

Recently the Board of Trade decided to investigate the status of the Up- 
dike company, now a subsidiary of a corporation, the Farmers National. 
The Farmers National then applied for membership for itself on the clear- 
ing house. Its application was rejected. 


The Farmers National now has asked a hearing on this rejection, to be 
held before the commission composed of the Secretary of Agriculture, 
the Secretary of Commerce, and the Attorney-General of the United States, 
as provided in the Grain Futures Act. 
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The Grain Futures Act authorizes the Secretary of Agriculture to desig- 
nate any board of trade as a contract market under certain conditions, and 
only these contract markets may deal in futures. One of the conditions 
specified by the act is as follows: 

‘*‘When the governing board thereof does not exclude from membership in, 
and all privileges on, such board of trade, any duly authorized representa- 
tive of any lawfully formed and conducted co-operative association of pro- 
ducers having adequate financial responsibility which is engaged in cash grain 
business, if such association has complied, and agrees to comply with such 
terms and conditions as are or may be imposed lawfully on other members 
of such board’ 

“Provided, that no rule of a contract market shall forbid or be construed 
to forbid the return on a patronage basis by such co-operative association 
to its bona fide members of moneys collected in excess of the expense of 
conducting the business of such association.”’ 

This paragraph has been upheld in a previous adjudication by the Supreme 
Court of the United States. The sole penalty provided for violation of the 
terms of the act is suspension of the designation of the offending board of 
trade as a contract market for a period not to exceed six months, or revoca- 
tion of such designation. 


According to the Chicago “Journal of Commerce’’ of 
April 14, C. E. Huff, President of Farmers’ National Grain 
Corp., commented as follows on the complaint: 


“Purchase of the Updike Grain Co. was in every way a legitimate and 
legal transaction. Trading privileges in the Chicago market were neces- 
sary to the successful operation of the corporation, and as it was not or- 
ganized until Oct. 29 1929, it obviously could not comply with the Board 
of Trade rules that only corporations organized prior to April 2 1929, could 
become members of the clearing corporation. Rather than invoke the grain 
futures act, with the possibility of considerable delay at a time when delay 
would have been costly, it purchased the Updike Grain Co., of Chicago, a 
going concern, already a member of the clearing corporation. 

“Application for direct membership in the clearing corporation is in line 
with Farmers National Grain Corporation's plan eventually to conduct all its 
operations in its own name. It is prepared to adopt any measures found 
necessary to see to it that co-operative operations, for the benefit of grain 
producers, are not hampered or restricted by unfair or discriminatory 


tactics. 
Legislation Before Congress. 

“Legislation designed to restrict the activities of the Board of Trade and 
grain exchanges and to bring them more completely under the control of 
the Secretary of Agriculture has been repeatedly before Congress, and the 
co-operatives have in almost every instance been conservative in regard to 
such proposed legisiation. These exchanges are constantly declaring pub- 
licly their friendliness to the co-operative movement, and that they wel- 
come co-operatives into their membership. Their attempts thereafter to 
destroy every co-operative characteristic of such organizations belie the 
statements of friendliness. 

“Actions such as have already been undertaken by the Chicago Board of 
Trade are leaving the grain co-operatives in doubt as to the wisdom of 
the policy which they have in the past followed. If the boards of trade 
and the grain exchanges continue their tactics of hampering and em- 
barrassing the grain co-operatives at every turn, the co-operatives will ac- 
cept the challenge, bring the fight out into the open and the matter will 
undoubtedly be brought by the co-operatives directly to the attention of 
Congress, with a request that corrective measures be incorporated into law."* 


a 


Total Short Interest on New York Stock Exchange 
During March. 

The New York Stock Exchange on April 6 issued a com- 
pilation indicating the short interest on stocks each day for 
the month of March. The figures show that the short 
interest, which on March 1 stood at 3,102,876 shares, dropped 
to 3,018,470 on March 3, but again rose, and on March 23 
stood at 3,560,231, only to fall again and on April 1 stood at 
3,279,398. The announcement issued by the Stock Exchange 
follows: 


The following statistics, which have been compiled from information 
secured by the New York Stock Exchange from its members, show the 
total short interest on each business day with the exception of Saturdays 
during March, 1932. 





OS SE es *3,102,876| March 17 1932_-._----_--- 3,240,304 
March 2 1932.......-.. 3,008,316} Mareh 18 1932......_.-- 3,242,247 
Os Bee 3,018,470! March 21 1932_.___-_-_-- 3,465,818 
Maren #4 1962......-.... 3,100,862 | March 22 1932________-_~- 3,422,258 
DMasch 7 1962-....-....- 3,096,178| March 23 1932_..__---_- 3,560,231 
March § 1933.......... 3,431,770) paaven 24 1932.......... 3,479,756 
March 9 1932.--.------- 3,164,725] March 28 1932......_--- 3,427 ,664 
March 10 1932___--_--_--- 3,163,532] March 29 1932________-_- 3,315,913 
ee ae es on oo 3,133 ,629| March 30 1932_._-_-_--- 3,305,253 
March 14 1932...------- 3,107,484} March 31 1932____.__--- 3 2 
Marck 15 1032-...--.-.-..-- 3,131,179} April 2 Serre 3,279,398 
March 16 1932......---- 3,162,712 





*Last published figures. 

Note.—These statistics show the position existing at the opening of 
business on each date, and the report for each Monday includes the trans~ 
actions of the preceding Friday and Saturday. 


The Stock Exchange also gave out the following release 
on April 6: 

The total short position on April 1 1932 included 181,420 shares of 
Kreuger & Toll American Certificates as against 38,307 shares of the same 
security on March 1, 1932. Investigation has disclosed that substantially 


the entire increase in this position is a hedge against long stock which for 
legal reasons is not available for sale. 
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Market Value of Bonds Listed on New York Stock 
Exchange—Figures for April 1 1932. 


On April 9 the New York Stock Exchange issued the 
April 1 figures of the total market value and the average 
market price of all listed bonds as follows: 

As of April 1 1932, there were 1,591 bond issues aggregating $52 .276,- 
599,021 par value listed on the New York Stock Exchange, with a total 
market value of $39,794,349,770. 

In the following table listed bonds are classified by governmental and 
industrial groups, with the aggregate market value and average price 
for each: 














Volume 134 

Market Average 

r Price. 
United States Government-----------------.-.-.-- $14,899,967,031 $98.29 
Weems CNIS, . Bo ain os ti oo kn cs 1,632 ,644,292 70.89 
Railroad (United States) -----............. 6,661,549,203 61.55 
Utilities (United States) .-....-..--------.--......- 3,083,617,461 82.42 
TE MEG dntonanacnugmienacum matin 2,218,023,659 61.27 
POC GERGINE.. 5 5.6 o ce nace ce cwindcenscecehnnsns 1,298 548,124 51.46 
AE DORE. <. cdkenecdinecsccesececasecswtdiiaanone $39 794,349,770 $76.12 


The March statement (given in our issue of Mareh 12, 
page 1877) showed 1,592 bond issues aggregating $52,244,- 
839,794 par value listed on the Exchange on March 1, with 
a total market value of $39,347,050,100. 


> 
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Inquiry Into Stock Exchange Trading Before Senate 
Committee — Matthew C. Brush, President, 
American International Corp., Heard. 


Matthew C. Brush, President of the American Inter- 
national Corp., testified before the Senate Banking Com- 
mittee yesterday that under certain conditions short selling 
could depress the stock market, but he denied there had been 
bear raids in recent months. Associated Press accounts 
from Washington yesterday (April 22) as given in the 
Brooklyn ‘Daily Eagle’’ also said in part: 

The gray-haired operator . . told of being as much as 125,000 
shares on both sides of the market at various times. 

Brush said short sales could depress the market by creating a supply 
in excess of demand, and drew a laugh when he added he expected to “get 
shot’’ when he returned to New York for that admission. 

After the hearing, which is investigating short-selling, Senators ex- 
Pressed themselves as pleased by the attitude taken by Brush. Senator 
Brookhart (R., Iowa), one of the severest critics of Wall Street, shook 
hands with the witness. 

Couzens in Flareup. 


The Committee division over the inquiry and the manner of conducting 
it. flared openly, however. Senator Couzens took William A. Gray, the 
counsel, to task for his manner of examination—contending he did not 
dig deeply enough into the situation. 

Questioned, he said, “I don’t thimk my short account has any more 
effect on the condition of the country than a rabbit." 

Brush did not reveal his present short holdings. 

The average stock purchaser’s knowledge of the market “is pathetic,” 
Brush told the inquisitors at one of the high points in the questioning. 

In the list made public by the Committee yesterday Brush was recorded 
as short at the close of the New York Stock Exchange on April 8 in 10,000 
shares of a variety of stocks. 

These included 1,500 American Can, 1,000 Bethlehem Steel, 1,000 
U. 8. Steel, 2,000 Du Pont, 1,000 Amer. Tel. & Tel., 1,000 Westinghouse, 
2,000 General Motors, 500 International Harvester and 100 Woolworth. 

Brush said to-day that the American Brush Co., which had one of the 
biggest short accounts listed, was headed by his brother, G. S. Brush. . . . 

After Brush was sworn, he told Gray he was associated with about 
50 firms. 

“You have been a pretty heavy trader?” asked Gray. 

“Depends on what you mean by heavy,” said Brush. ‘‘I would say a 
substantial trader."’ 


Trades on Both Sides. 


He testified he had been in the market since the summer of 1921. 

“When I first started it was pretty skinny,’’ he continued in a low voice. 
“T had on the long side about 125,000 shares at one time.”’ 

“You trade on both sides?” 

“*Yes.”’ 

“What volume did you ever have on the short side?” 

“Approximately the same,”’ said Brush, referring to the 125,000 share 
total. 

Gray asked the maximum value of Brush’s holdings. 

The trader consulted an assistant and then testified that in August 1929 
the “liquidating value”’ of his entire holdings was $15,000,000. 


Never Short at Peak. 


*‘Were you ever short during the peak of 1929?’ Gray asked. 

“I don’t think I was ever short at that time,”’ he replied. 

Brush said he did not start selling short until the spring of 1930. 

“You thought you were exercising good judgment?” asked Gray. 

“I would have if I had stayed witb it,”” responded Brush. ‘The only 
time to sell short is when there is demand. If you start selling 5,000 shares 
<=> stock when it is 70, by the time you have got off the last 1,000 it might 

How Brush Trades. 


“If you are going to take a short position you ought to sell when the 
market is rising. Be ahead of the turn. If I think a stock is going up 
I buy it. I am not a trader from day to day or during the day. I take 
a position. If I think a stock is going down I sell.” 

“Do extensive dealings in pivotal stocks affect the others?’* Gray asked. 

“I don't think dealings in certain stocks control the market, but it 
is a contributing factor in the market. The market is subject to the 
law of supply and demand.”’ 

Asked to detail operations in the market, Brush explained some large 
traders put in orders for purchases or sales at a range of points. 


> 
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Inquiry Into Stock Exchange Trading Before Senate 
Committee—President Whitney of New York 
Stock Exchange Submits List of Short Sellers. 

Before the Senate Banking and Currency Committee the 
inquiry into Stock Exchange trading was resumed on April 

18. The opening of the hearing on April 11 was noted in 

our issue of April 16, page 2832; the hearing was adjourned 

on April 13 until April 18. On April 16 records of short-sale 
operations, compiled by the New York Stock Exchange 
from reports filed by something like 2,500 brokers, were 

received by the Senate Committee. It was noted in a 


dispatch on that date to the New York ‘“‘Times’’ that the 


Financial Chronicle 


3011 


contents of these reports, their number and volume, were 
kept a closely guarded secret, pending the reappearance 
before the Committee on Monday of Richard Whitney, 
President of the Exchange. The dispatch further said: 


The Committee already has received reports of the various stocks in 
which short selling account for 200 or more shares. It is particularly in- 
terested, bowever, in learning the names of individuals whose accounts 
included short operations involving 10,000 or more shares on April 7, 
information demanded in a subpoena served on Mr. Whitney a week ago 
yesterday and presumably contained in the records arriving to day. 


On April 21 the Committee made public the list of traders 
whose accounts totaled more than 2,500 shares on April 8, 
and we are giving the list elsewhere in our issue to-day. 
Our item of a week ago indicated what Mr. Whitney had to 
say in his appearance before the Committee last week. The 
cross-examination of President Whitney on April 18 was 
conducted by William A. Gray, Philadelphia attorney, in a 
most aggressive way, and this led to several warm inter- 
changes between the two, said the account on that day to 
the New York “Journal of Commerce,’’ from which the 
following is also taken: 


Mr. Whitney, carefully avoiding speculative theories or gratuitous 
advances of opinion, won for himself on several occasions the caustic 
comment of Mr. Gray, who, in typically prosecuting attorney style, in- 
formed him of being aware of his acknowledged lack of knowledge of many 
important. matters which he, Gray, thought Whitney should testify upon. 

Attorney Gray was brought into the Wall Street investigation last 
Saturday (April 16) when it was believed by Committee members that 
Claude R. Branch, Providence, R. I., attorney, who served as the Com- 
mittee interrogator last Monday (April 11) and Tuesday (April 12) had 
not been able to break through the Whitney defense. 

Mr. Gray covered in no little part the same ground that had been tra- 
versed by Mr. Branch, but apparently was enabled to elicit from Mr. 
Whitney a fuller insight into the short-trading activities on the Exchange. 


Hint of Rigging Made. 


The Philadelphian declined to disclose his objective, but bis interroga- 
tion covered both the dodges resorted to allegedly by the short traders to 
bring the position of the market to their liking and profit, and the profits 
gained by brokers through retention of premiums and inferentially through 
tigging the market which Whitney discounted. 

According to the witness, it has been impossible heretofore to guess the 
extent of short trading. When on one occasion it had teen thougrt that 
the total was between 10,000,000 and 15,000,000 shares it developed that 
the correct number (May 25 1931) was 5,679,000. The last time (no date 
fixed) the Exchange compiled statistics on the subject it found that there 
were 10,663 short accounts, located in all but two States, and in the District 
of Columbia, Hawaii, Canada and 13 foreign countries. 

This latter information was given by the witness when it was repre- 
sented to bim that it was thought that professionals were the short sellers. 

‘‘We hear that the professional traders are the short sellers,’ be said. 
“I do not know of any facts that support that contention.”’ 

Later he pointed out that of the numbers of short accounts referred to, 
709 were in California. He said he doubted tbat there possibly would be 
that number of professional traders in the State.... 

Gray injected into the discussion of the market influences, the question 
of ‘‘pegging’’ prices and inquired of the witness if it was not true that his 
brokerage firm had been employed by J. P. Morgan & Co. to “‘peg’’ German 
reparation bonds at around 90. 


As to the question as to whether Mr. Whitney’s brokerage 
firm “had not been engaged in pegging the price of German 
reparations bonds for J. P. Morgan & Co.’’ the New York 
‘‘Times’’ reported Mr. Whitney as replying: 

“I don’t believe so but I shall find out for you.” 


From the Washington dispatch April 19 to the same paper 
we also quote as follows: 


The question was asked after the witness had given a long defense of 
pegging stock prices as legitimate, although one against which, he said, 
he always warned those desi:ing to maintain prices at definite levels thnough 
blanket purchase and sale orders. 


No Cabinet Member's Name Seen. 


The names of short sellers were entirely disregarded in the morning 
session. At the luncheon recess Mr. Gray told newspaper men there had 
been little opportunity to study the reports from 24,000 brokers on short 
sales as of April 7, which were delivered by Mr. Whitney in response to 
a Committee subpoena. He was asked concerning a rumor that a Cabinet 
member is named in the list. 

“There is no man who has examined the list who can say a Cabinet 
member is on it," Mr. Gray replied. “The Exchange furnished informa- 
tion from which you could not get anything unless you studied it for a week.” 

Following the recess Senator Blaine asked if “certain information” in 
the hands of Committee counsel—the namcs—could not be made available 
for the members. A general impression that the names might never be 
made a part of the public record was corrected by Chairman Norbeck this 
evening, when he said that “eventually they will be given out.” 

‘Have you ever sold short?” Senator Couzens asked Mr. Whitney. 

“Yes, sir,’’ replied the witness. 

“How recently?” 

“Not in the last nine months or a year. I did sell short in the spring 
of 1929, thinking the market was entirely too high. I was wrong," added 
Mr. Whitney, making a grimace. 

“Is you name on the list ?’’ asked Senator Couzens, 

“T don’t think so. I really don’t know.” 

“How many times have you proved to be right in selling short?” 

“Very seldom.” 

The sharpest interchange occurred at the close of the hearing, when 
Mr. Gray sought to prove his contention that short selling is an evil by 
citing the action of the Exchange in prohibiting short selling when England 
went off the gold standard. we 

Mr. Whitney testified that the directors of the considered 
closing the market, but deemed that inadvisable because “it mightjhave 
caused chaos in our banking community and we thought we might, 
haps inflict a moratorium on our own country and a tightening of the 
moratoria of other countries.”’ 
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Mr. Gray asked why it would have been disastrous to close the market 
last September, when the market had been closed from August to December 
of 1914 without serious results. 

“The situation was entirely different ’’ Mr. Whitney replied. ‘When 
we closed in 1914 we did that with the assurance of the Government that 
collateral loans would not be disturbed. But when we discussed closing 
on Sept. 21 we were begged to stay open because of the effect closing 
would have on the banks.”’ 

Citing the rule against short sales on Sept. 21 and 22, Mr. Gray asked: 
‘What were you afraid of?’ 

“‘We realized that with such a world-wide happening as England leaving 
the gold standard, the liquidation in our market—the only one open in 
the world—would be something terrific,’’ replied Mr. Whitney, retaining 
his smile, but speaking forcefully. 

“But if you had not banned short selling,’’ asked Mr. Gray, ‘“‘wouldn’t 
there have been short sales galore on Monday, the 21st?’’ 

“No, sir.”’ countered the witness. ‘‘The reason we opened the Ex- 
change with a ban on short selling was because the short sellers would have 
to cover, and that if we did not have that buying power in the market by 
shorts, there would have been none.”’ 

“What would have happened if you had not banned short selling?’’ 

“The market would have closed. I do not grant short selling would 
have caused that—but excessive liquidation with no buying.’ 

“But you were afraid of short selling.’’ shouted Mr. Gray. 

“We wanted the shorts to cover,”’ said Mr. Whitney. ‘‘We permitted 
short selling again on Wednesday.”’ 

“And the market crashed ?’’ 

“It did not.”” Mr. Whitney replied... . 

As for the contention that professional traders are responsible for most 
of the short operations, Mr. Whitney cited a recent compilation showing 
that 10,663 shorts operated on a given day in securities listed on the New 
York Exchange. He said 709 of them were in California, and stated: 

“I cannot believe that there are 709 professionals in California.” 

There was a long series of questioning by Mr. Gray concerning the in- 
tricacies of the borrowing of stocks by shorts to cover commitments. 

“Did short selling on the Stock Exchange cause this depression?” finally 
asked Senator Barkley. 

“It did not,” replied Mr. Whitney, smiling at the apparently welcome 
interlude in the detailed examination concerning ordinary market routine. 

Another sharp interchange occurred when Mr. Gray asked whether 
brokers profit from the lending of stock held for marzin customers to other 
brokers for short coverage, and demanded, ‘‘Answer yes or no.” 

“All right,”’ said Mr. Whitney, finally. ‘I will answer you, yes and no.” 

Asked during the afternoon session if short sellers ever started rumors in 
an effort to injure the market, Mr. Whitney :aid that, despite reports of 
this type of bear rumor, ‘‘thousands of investigations had shown them to be 
faise.”” He added that the responsibility for the conduct of customers is 
placed on brokers by the Exchange. He reiterated previous denials that 
“bear raiding”’’ occurs. 

‘In the latter part of 1930 and the early part of 1931,’’ Mr. Gray asked, 
“did not the short interest rise as high as 7,000,000 shares?”’ 

“I do not know,” replied Mr. Whitney, an answer he gave to many 
questions. ‘‘However, on May 25, 1931, there was a genera: reckoning that 
short interests ranged between 15,000,000 and 20,000,000 shares. The 
proof that we got in a check of that date was that it was 5,679,000 shares, 
affecting 616 stocks.” . . . 

Questioned by Mr. Gray and Senator Fietcher, Mr. Whitney conceded 
that there may be a tremendou. turnover in a popular trading stock, but 
said he had never known an instance ‘‘where the short interest exceeded 
the total supply of the stock.”’ 

After the witness had identified himself as primarily a bond broker and 
had been questioned concerning the alieged pegging operations in German 
reparations bonds, he testified that the bond market ‘‘is in a very unhealthy 
condition.”’ 

“{ suppose you wouid introduce short selling into the bond market?” 
asked Mr. Gray. 

Pe. it could be done, yes,’’ was the reply. ‘It would have a stabilizing 

“The why can it not be done?” 

“Because there is not a sufficient supply for iending.”’ 

When asked if there is much fluctuation in bonds, the witness said that 
sometimes great fluctuations occur, citing a drop of 14 points in the bonds 
of the International Match Co. the day following the suicide of Ivar Kreuger. 
He said these bonds, ordinarily quoted at about 50, threatened to go down 
to 30, but that the quotation of $36 was set by an investor who was short 
some of these bonds and bid $36 to assure obtaining his requirements. 


La Guardia Attacks Exchange. 

While Mr. Whitney was testifying, the Stock Exchange was attacked by 
Representative La Guardia of New York in a speech in the House for having 
permitted the flotation in America of $250,000,000 of Kreuger bonds. 

“I say to all the holders of Kreuger bonds in this country that they could 
not have been swindled out of their money had it not been either for the 
carelessness, indifference or connivance of the New York Stock Exchange,” 
Mr. La Guardia charged. 

“This is what happened: Under the rules of the Stock Exchange, a 
statement must be filed before they list any bonds. These bonds were 
secured not by real property but by bonds, and the list of bonds was at- 
tached to the agreement. 

‘“But there was a joker there which provided that these bonds securing 
the bonds issued in this country could be substituted by other bonds of 
equal par value—not of equal market value, but of equal par value, so 
that after the Kreuger bonds had been sold in the United States, in ac- 
cordance with this provision in the agreement, not known to American in- 
vestors, the good bonds were sold and no-good bonds of Austria and other 
countries that were selling at about 5 cents on the dollar were substituted. 

So that the American investor on the representation made by the New 
York Exchange, thinking he was investing in something that was sound, 
now finds himself with bonds the security and collateral for which have 
been entirely removed. Let Mr. Lee Higginson and Mr. Whitney explain 


that if they can." 

It was announced on April 19 that Mr. Whitney would 
be given a further hearing on April 21. On April 20 it was 
made known by the Committee that subpoenas had been 
issued for several New York brokerage houses. As to this 
we quote as follows from the Washington dispatch April 20 
to the New York ‘Herald Tribune’: 

The subpoenas are for books and records as well as for a representative 
of each concern. The purpose of the Committee in obtaining the records of 
the brokers is to go to the bottom of the “bear” raids and ascertain the 
principal individuals who have been engaged in short selling. Members of 


the Committee said that 26 subpoenas had been issued, but did not divulge 
whether the list included traders wbo had been engaged in short seiling. 
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Subpoena Service Begun. 

The subpoenas were turned over by the Committee to the office of the 
Senate sergeant-at-arms last night, and as many as possible were served to- 
day by a deputy of that office. Names of those on whom service had been 
obtained by to-night were given out by William A. Gray, of counsel to 
the Committee. 

The list thus far announced includes the following brokerage concerns‘ 


W. E. Hutton & Co. Hornblower & Weeks. 
H. Content & Co. Faroll Brothers. 
Ettinger & Brand. Thomson & McKinnon. 
Laird, Bissell & Meeds. L. Kaiser & Co. 

White. Weld & Co. Stein, Alstrin & Co. 


The subpoenas all are returnable to-morrow, when the Committee meets 
to resume its examination of Richard Whitney, President of the New York 
Stock Exchange. In the case of H. Content & Co., Mr. Content himself 
has been summoned, but the other subpoenas are for unspecified repre- 
sentatives. The witnesses will be examined after Mr. Whitney has finished. 
Actual taking of testimony may be held back oy the necessity of exploring 
the mass of records expected to be unloaded on the Committee. 


From the Washington dispatch April 21 to the New York 
“Times”? we take the following: 


Revelation .by the Senate Banking and Currency Committee to-day of 
the names of 350 leading ‘‘bears’” on the New York Stock Exchange on 
Aprii 8 provided the first climax in what Chairman Norbeck promised te 
be a series of ‘‘exposures of the stock market.”’ 

The list itself, however, showed the reason for the obvious disappointment 
of the Committee members, for it included very few nationally known 
names. 

“These obviously are dummy names in many cases,”’ said Senator Wal- 
cott, summing up the attitude of his colleagues. 

The Committee devoted six hours to the hearing to-day, plowing through 
morning and afternoon sessions relieved by some tense moments in the 
examination of Richard Whitney, President of the Stock Exchange, who 
again was on the stand. 


Tells of German Bond Trading. 

It developed that Mr. Whitney’s brokerage firm acted as agents for 
J. P. Morgan & Co., in purchasing $9,200,000 worth of German bonds in 
1930, in order to sustain tae price at 90 during a 20-day period in which 
the syndicate was distributing about $90,000,000 of the issue. The bonds, 
Mr. Whitney testified, are selling now at ‘‘about 35.”’ 

As the hearing closed Jate this evening, Senator Norbeck, obviously vexed 
at the inability of the Committee to obtain certain admissions from Mr. 
Whitney concerning short selling, denounced the witness for alleged evasive- 
ness, and finally refused to continue the hearings to-night or let Mr. Whitney 
return to-morrow morning to testify in answer to criticism of him voiced 
during the four days he has occupied the witne. chair. 

The witnesses to-morrow are expected to include Percy A. Rockefeller, 
who was revealed to-day as one of those subpoenaed by the Committee. 
Another important witness subpoenaed, whose testimony may be taken 
to-morrow, is Matthew C. Brush, President of the American International 
Corp. 

Senate Curiosity Intensified. 

Curiosity in Senatorial circles over the actual identity of large short 
operators on the New York Stock Exchange was only intensified by the 
revelation of the short interests. 

The Travelers Bank was short 35,225 shares of General Motors, and other 
scattered stocks which brought the total to 42,685 shares. The Broseco 
Corp. was short 43,825 shares, and the American Brush Co., 37,900 shares. 

Among the others carrying on short operations were: M. C. Brush, 
short 10,100 shares; Harry Content, short 7,000 shares of General Motors; 
W.S. Crandall, 10,300, General Motors; A. W. Cutten, short 3,000 shares 
each in du Pont, Amer. Tel. & Tel., and United States Steel; R. Paternotre, 
reported here to be a member of the French Chamber of Deputies, 6,112. 
Listed under the name of ‘‘Ray Paternotre’’ were 800 shares of National 
Power & Light. 

Two other foreign names which appeared on the list were N. P. de 
Mauriac, short 9,400 shares, and the Marquis de San Miguel, short 3,000 
shares of United States Steel. 

The O. C. Doering Syndicate was short 16,400 shares of United States 
Steel; Stuyvesant Fish was on the list for 1,100 shares of United States Steel; 
900 shares of Amer. Tel. & Tel., and 700 shares of United States Steel, pref. 
B. C. Neidecker was short 16,600 shares; H. L. Dillon, 5,000 shares of 
International Tel. & Tel., and Mrs. Hope Dillon, 5,000 shares of the same 
stock. Another woman listed was Anna L. Abison, short 10,200 shares. 

Other short positions were: George H. Andrews, 14,100 shares; H. F. 
Benjamin, 4,000; I. W. Bonbright, 3,000; W. S. Crandall, 10,300 General 
Motors; T. C. Watson Jr., 3,500 General Motors. 

This list was compiled by the Committee from material supplied by the 
Stock Exchange in response to a subpoena. It is doubtful if the entire 
list ever will be copied, as it includes even those who may have been short 
as little as one share. ‘ 


Ordered to Buy for Twenty Days. 

Mr. Whitney was questioned in great deatil concerning the operations in 
the German bonds as a sequel to previous testimony in which he had de- 
dended pegging of prices of stocks or bonds as legitimate. He testified 
that on June 12 1930, the Morgan syndicate began distributing through 1,111 
syndicate members the German bonds in units selling at $90 each. Mr. 
Whitney's firm, identified as ‘‘bond specialists,’ had orders from the Morgan 
syndicate to buy all bonds offered on the market at less than $90 for a 20-day 
period. 

He testified that the bonds sold on the New York Stock Exchange at 
90% to 91 from June 12 to June 16 and continued to sell above 90 through 
July 2, when the syndicate agreement was lifted. The issue, he said, was 
heavily oversubscribed. 

Meanwhile, Mr. Whitney said, his firm had bought $9,20,000 worth of 
the bonds in the open market and delivered them to the syndicate. These 
bonds were resold to investors at 90. 

On July 3, when the syndicate ceased purchasing, the bonds fluctuated 
between 8814 and 914. On July 31 they were quoted at 88}4 to 894. 


Counsel and Witness Clash. 

William A. Gray, Committee counsel, hurled questions at Mr. Whitney 
in an effort to prove that the bonds were maintained at an artificaial level 
during the syndicate operations. 

‘““What are those bonds selling for now?”’ asked Mr. Gray. 

“They are around 35%,"" Mr. Whitney replied, adding that the bonds 
were considered a prime issue and that there has been no defaults on interest 
payments. 

“Then you, in effect, had a pool for the purpose of maintaining the priee 
at a certain level for a certain period?” asked Mr. Gray. 

“Yes, sir.”’ 
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“‘And in order that the syndicate might get a certain price, your firm 
maintained that price?’ 

“I do not think the implication is correct,’’ said Mr. Whitney sharply, 
but he retained his smile. 

“Did you sell any of those bonds?’’ asked Mr. Gray, leaning forward. 
“Did you use Asiel & Co. to sell any of the bonds you purchased ?”’ 

“I did not,”’ countered Mr. Whitney, suddenly sitting erect. ‘‘Asiel & 
Co. is an honorable firm. Why, do you mean to imply that I, the President 
of the Stock Exchange, would wash sales?’’ 

“TI de not imply,”’ said Mr. Gray, ‘‘I am asking.” 


Questioned on Pool Operations. 

Most of the examination of Mr. Whitney, which again attracted a ca- 
pacity crowd, was devoted to more repetition of his previous testimony 
dealing with Stock Exchange rules. The witness reiterated that without 
short selling the market would have to close, as there could be no specu- 
lation. 

When in mid-afternoon the hearing reached the Morgan Syndicate opera- 
tion, interest was sustained at a high pitch until the close of the day. 

Mr. Gray plunged into the question of pool operations, concerning which 
Mr. Whitney said he knew little. He refused to discuss whether pool 
operations may act to increase or depress prices artificially, citing the 
Exchange rule against manipulating the market. 

Asked if a pool had not operated in Alaska Juneau stock recently, Mr. 
Whitney said he did not know. He added, however, that he did recall 
pool operations in connection with Manhattan Electrical Supply com- 
mon, as a result of which a broker was expelled. This latter stock, it 
developed, was manipulated twice; first in 1927 and again in 1929. 

“I am surprised,’’ exclaimed Senator Norbeck. ‘‘You testified before 
that no pools existed.”’ 4 

Objects to Limitation Plan. 

Mr. Gray mentioned an alleged manipulation in Dunhill) International, 
adding that the cases he cited were from records of the Attorney-General 
of New York State. 

‘You will find we are the source of much information going to the At- 
torney-General,’’ Mr. Whitney remarked. 

*“*You may be,”’ said the Committee counsel, ‘‘but you were not in these 
Mr. Gray suggested that definite limits on speculative operations might 
be laid on the market, possibly confining marginal to prices 
within one point above the closing price of a stock on the previous day 
and short sales to within one point below. 

*“*You would stultify, stifle and almost put an end to the market,”’ Mr. 
Whitney warned. ‘I think that eventually would cause security markets 
to close. If that is the plan, they had better close now.” 


& 
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Extent of Short Selling on New York Stock Exchange 
Disclosed by President Whitney at Senate Com- 
mittee Hearing—Shares on Margin Placed at 50,- 
000,000—Practice of Lending Stocks Defended As 
Necessary. 


The last compilation of figures on short sales on the New 
York Stock Exchange revealed 10,633 short accounts in 46 
States, the District of Columbia, Hawaii, Alaska, and 15 
foreign nations, Richard Whitney, President of the Ex- 
change, told the Senate Banking and Currency Committee, 
April 18. Mr. Whitney appeared as a witness on hearings 
being conducted under authority of a resolution (S. Res. 84), 
providing for an investigation of stock market practices. 
As to the hearing on April 18, we quote as follows from the 
“United States Daily’’ of April 19: 


In California alone, Mr. Whitney testified, there were 709 short accounts 
“Surely, not all of these were professional traders,"’ he said in emphasizing 
that short selling is not confined to that ciass of operators. 


Number of Shares on Margin. 

Asked by Senator Gore (Dem.) of Oklahoma, the size of the ‘‘long 
account” interest, Mr. Whitney replied that there were no definite records, 
but a number of estimates had placed the number of shares held on margin 
at 50,000,000. 

Examination of the witness was begun by William A. Gray of Philadelphia 
who appeared to assist the Committee counsel, Claude R. Branch of Provi- 
dence, R. 1. 

Mr. Whitney, at the request of Mr. Gray, reiterated his previous state- 
ments before the Committee witb respect to the value he believes to inhere 
in the practice of short selling. Asked ifit were not true that bear operators, 
generally speaking, are not active until a peak has been reached, and the 
market starts to decline, Mr. Whitney testified he had no knowledge of 
that being true and knew of no records to prove it. 


Views on Short Selling. 


There is no sentiment among members of the New York Stock Exchange 
for prohibiting short selling, Mr. Whitney stated. There have been 
occasions, he said, when certain members have been of the opinion that in 
emergency periods there should be no short selling, but to his knowledge, 
Mr. Whitney testified, there are now no members who oppose the practice 
outright. 

Asked by Senator Couzens (Rep.) of Michigan, if he had ever sold short, 
Mr. Whitney replied that he had, but did not recall having done so in the 
last nine months or a year. 

“TI did in the spring of 1929,"’ he said, ‘‘thinking that the market was too 
high. Iwas wrong.”’ 





Explains Recent Speeches. 


Asked by Mr. Gray if he had been making a number of speeches in recent 
months “in defense of’’ short selling, Mr. Whitney replied that he had 
“explained” the practice in speeches in New York, Chicago, Hartford, 
Philadelphia and Syracuse. His reason for doing so, he said, bad sprung 
from the fact that there was a widespread ignorance of the mechanics of the 
practice and its effect on market conditions, rather than because of attacks 
on the practice, as Mr. Gray suggested. 

Mr. Whitney testified that any statement by him as to his belief with 
respect to the market advantage of short selling would have to be a mere 
reiteration of former testimony. Short selling, he said, is an integral part 
of speculation, the other essential element being marginal purchases. If 
one part is taken away, he said, equilibrium and stability are upset. It is 
essential to a security market, he declared, and tends to smooth out the 
waves, not however, affecting the tides as represented by major market 
trends. 
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“Does short selling decrease with the decline of the market?’’ Mr. Gray 
inquired. 
‘‘Not necessarily,’"’ was the reply. ‘‘It has in the last week or two." 


Questioned on Short Interest. 


Pressed by Mr. Gray for a direct answer to his question on the aid to the 
market from short selling, Mr. Whitney replied that it gave the market its 
only compulsory buyers, and that such necessary buying has been invoked 
by the Exchange upon one occasion. 

“Is it not a fact that short selling does not begin until the market has 
begun to decline?’’ Mr. Gray asked. 

**I know of no record to that effect,’ was the reply. 

“Aren't there many intelligent people who entertain the opposite opin- 
ion?’ asked Mr. Gray. 

“There may be,”’ wasthereply. ‘But they are wrong.” 

**Wasn’t the short interest at a minimum, almost nil, in fact, just before 
the peak in October 1929?” Mr. Gray inquired. 

*“No one knows,” was the reply. ‘‘We could have found out at the time 
perhaps, but could not now. I think there was a large short interest. 
Our guesses in the past have been frequently wrong.”’ 

“Isn't it a fact the short interest was quite small at that time?’’ Mr. 
Gray pressed. 

“I don’t truly know,”’ was the response. 

Senator Barkley (Dem.) of Kentucky, asked if a rise in the quoted price 
of a stock did not tend to induce short selling, and Mr. Whitney replied 
that it might. 

Senator Fletcher (Dem ) of Florida, asked if bears sold during a boom, 
and Mr. Whitney replied that he did not know. ‘If I knew as much about 
the bears as I am expected to know,” he added, “I would be glad to tell 
you, but I do not know.” 

Asked by Senator Barkley if short selling had brought on the depression, 
Mr. Whitney replied: ‘‘It did not. I am as sure of that as of anything in 
the world.”’ 

Financing of Margin. 

Senator Gore (Dem.) of Oklahoma, asked why it is that a customer who 
has purchased stock would consent to his broker lending it with a possible 
result that it had been done in the past because people generally did not 
understand what they were doing. Mr. Whitney replied that the authority 
to lend was a part of the mechanics of finaricing margin purchases, and added 
that under the new rule of the Exchange, the customers have brought home 
forcibly to them the fact that they are agreeing to having their stock lent 
by their broker. ‘There is now more rather than less stock available for 
lending, he continued, partly because persons who were long of stock are 
permitting it to be lent, in the expectation of making money through 
sharing in premiums. 

Mr. Whitney explained to the Committee that the rules of the New York 
Stock Exchange prevent a broker from lending more of a customers’ stock 
than is necessary for him to carry that stock, that the amount he can loan 
is determined by the debt balanced of the customer with him. 

Mr. Gray asked Mr. Whitney if it were not true that brokers insisted upon 
their customers signing cards giving special authority for lending stocks, 
but Mr. Whitney would not agree that brokers had ‘“‘pressed their customers 
to sign.’ Mr. Gray read from letters sent out by one New York brokerage 
firm, the second of which, was sent out six days after the dispatch of the 
first, stated that they ‘‘must request that the customer sign and return the 
card at once.”’ 

Describes Stock Borrowing. 

Asked by Mr. Gray if a broker would retain the account of a customer who 
did not sign the card authorizing the lending of his stock, Mr. Whitney 
replied ‘‘Now, yes; perhaps normally not.”’ 

‘‘Isn’t it true that if there were no short selling, there would be no lending 
of stock,’”” Mr. Gray inquired, to which Mr. Whitney replied, ‘‘You evi- 
dently have not read the record of testimony already given. Absolutely, 
there would be lending.’’ He then repeated the illustration of the San 
Francisco customer who sells and delivers to a Califorinia broker, the New 
York office or correspondent being under the necessity of borrowing to 
to deliver to the buyer, because of the distance between San Francisco and 
New York. That, he said, is not short selling, and it is not ‘‘selling against 
the box.”’ 

Rumors on Market Denied. 

At the afternoon session, Senator Blaine (Rep.) of Wisconsin, asked that 
the information and records sent to the Committee be laid before it, and be 
made available to the members. Senator Norbeck (Rep.) of South Dakota, 
Chairman of the Committee, explained that they had been so available 
since their receipt. : 

Mr. Whitney denied that members of the Exchange advised their cus- 
tomers to take a position in the market contracy to their own, and denied 
also that members originate rumors to depress the market in order to realize 
on their short positions. 

The high point in short interest, as revealed by figures collected by the 
Exchange, was 5,589,700 shares on May 25 1931, Mr. Whitney testified. 
At that time, he said, estimates were much higher than results proved to be 
the case, ranging between 10,000,000 and 15,000,000 shares. 


Distribution of Interests. 

Figures were compiled for three weeks beginning on Nov. 13 1929; later, 
in October 1930, figures were requested by the Exchange, for the period 
from June 1930; and later, much more complete data was asked for the period 
from May 1931. 

Asked by Mr. Gray if the short interests were not largely concentrated 
in a few stocks, Mr. Whitney replied it was necessarily mosuly in the more 
active stocks, and that in the compilation recently submitted to the Com- 
mittee showed a short interest of 10,000 shares or more in between 53 and 
65 stocks. 

Mr. Gray referred to a tabulation of May 25 1931, short interest showing 
that 35% of it was in 22 stocks. 

Following a discussion of ‘“‘pegging’’ prices, Mr. Gray asked Mr. Whitney 
if his firm ever had any orders to peg bonds for J. P. Morgan & Co., “of 
which your brother is a partner,’’ and specifically if they had not pegged 
German reparation bonds at 90 for that firm. Mr. Whitney agreed to 
investigate and inform the Committee. 


Bourse Closing Discussed. 

Mr. Gray referred to the fact that the Berlin Bourse closed Sept. 21 1931, 
when England went off the gold standard and the New York Stock Ex- 
change did not. Prices at the opening of the Berlin Bourse April 12 1932, 
were 12% lower, Mr. Gray said, while on the New York Stock Exchange, 
they had declined 50%. 

Mr. Whitney explained that the ban on short selling imposed last Sep- 
tember was to force shorts to buy to offset the liquidation which was sure 
to come. Two days later, he said, the ban was lifted. 

‘“‘And the market crashed,’’ Mr. Gray said. 

“It did not,’’ was the reply. 

“I will deomonstrate that to you in a few minutes,’’ Mr. Gray said. 

‘You can’t do it,"’ Mr. Whitney replied. 
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List of Short Traders on New York Stock Exchange 
Made Public by Senate Committee. 

The list of traders on the New York Stock Exchange 

whose short accounts totaled 2,500 shares on April 8 was 

made available as follows on April 21 by the Senate Banking 


and Currency Committee. 


of brokers.) 


Abraham & Co. 
700 eatocmsecenel Match, pref. 
600 Sinclair 
500 odes Forelan Power. 
1,550 Radio-Keith-Orpheum. 


Adamant Corp. (Chas. W. Hill & Co.) 
1,000 Westinghouse Electric. 
1,000 United States Steel. 
1,000 United States Steel. 
400 Western Union. 
500 Western Union. 
500 Westinghouse Electric. 
i 000 American Telephone & Teleg. 
1,500 American Telephone & Teleg. 


Firm Arbitrage. 
6,000 American Foreign Power. 
1,800 Electric Power & Light. 
1,000 United Gas & Improvement. 
1.500 Liggett & Myers. 
1,000 American Tobacco. 
Anne L, Ablison (White, Weld & Co.) 
700 Union Pacifie RR. 
200 Electric Autolite. 
300 F. W. Woolworth Co. 
500 Atchison Topeka & Santa Fe. 
,000 Consolidated Gas, New York. 
000 American Tobacco. 
,400 American Sanitary Co. 
,000 New Haven RR. 
200 Auburn Auto. 
300 Borden Co. 
200 Electric Autolite. 
1,200 Eastman Kodak. 
1 ‘200 Allied Chemical & Dye. 
"800 American Telephone & Teleg. 
R.I. Alexander. 
500 Westinghouse Electric. 
200 Nevada Consolidated Copper. 
300 Johns-Manville Corp. 
800 United States — 
200 Allegheny Cor 


1 
1 
1 
L 


All Cont.Corp. (Hirsh Lilienthal & Co.) 


1,000 du Pont de Nemours. 
1,000 United States Steel. 
3,500 American Can. 
1,300 American Telep. & Teleg. 
5,125 North American Co. 
Consolidated Gas of N. Y. 
. I. Case Co. 

500 Public Serv. Corp. of N. J. 
3,500 United 7%. Steel. 


1,000 Pub. Serv. Corp. of N. J. 
F.S. Allen 
100 American Telep. & Teleg. 
100 Drug Inc. 
200 Pennsylvania RR. 
600 Internat. Telep. & Teleg. 
100 Allied Chemical. 
F.S. Allen and D. C. Appenzellar. 
1,000 New York Central. 


Alro Corp. 
2,400 Bethlehem Steel. 
American Brush Co. 
500 Westinghouse Electric. 
2,000 Bethlehem Steel. 
2,000 American Telep. & Teleg. 
1,000 Allied Chemical & Dye Corp. 
500 Auburn Automobile Co. 
100 International Harvester. 
. Hutton & Co. 
4,000 American Can. 


500 Internat. Business Mach. Corp. 


7,000 United States Steel. 
4,000 du Pont de Nemours Co. 
1,000 New York Central. 
Westinghouse Electric. 


American Can 
Bethlehem Steel. 
Union Pacific. 
Westinghouse Electric. 
Western Union. 
Western Union. 
G. R. Kinney Co., pref. 
United States Steel, pref. 
bani ag Co. 
500 Auburn Auto Co. 
500 American Can. 
S. W. Anderson Spl. 

— du Pont de Nemours Co. 


100 Western Unicn 

200 International Harvester Co. 

300 General Motors. 

400 Anaconda Copper Mining Co. 
Cm H. Lumen 


Reading R 
100 William Wrléley =. Co. 
1 — Chrysler M 
200 American ig 
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400 William Wrigley Jr. Co. 
800 United States Steel. 
900 General Foods. 

1,500 Rock Island. 

1,100 Baltimore & Ohio. 
"300 American Tel. & Tel. 
300 Electric Power & Light. 
800 United Aircraft. 

500 Union Pacific. 
700 Procter & Gamble. 
300 Western Union. 
1 me Chrysler Motors. 
Electric Power & Light. 
300 American mong 
Mrs. Lucille Andrew 


400 International Besteses Machine. 


400 Auburn Automobile. 
Mrs. Esther M. Armstrong 
z Corp. 
(Carlton & Mott). 
325 Atchison Topeka & Santa Fe. 
. Aron. 
600 Western Union. 
1,500 Sears, Roebucl . 
1,400 United States Steel. 
200 Norfolk & Western. 
500 General Electric. 
900 United States Steel. 


P. Minn. & Omaha. 


Inter. Business Machines Corp. 


(Names in parentheses are those 


Harry Arthur. 
500 Bethlehem Steel. 
500 General Electric. 
2,000 Anaconda. 
1,000 American Telephone. 


Atina Corporation. 
1,000 American Can. 
300 du Pont de Nemours. 
(Cariton & Mott). 
300 Allied Chemical. 
eg & Co.). 
1,000 Coca-Cola 
(Prentice & Slepack) . 
900 Equitable Office Building. 
1,300 du Pont. 
500 United States Steel. 
1,000 United States Steel. 
1,500 American Can. 
600 American Can. 
5,500 United States Steel. 
500 Allied Chemical. 
2,000 Standard Oil of New Jersey . 
1,000 Western Uni 
500 


1,000 Allied Chemical Dye. 


G. A. Ball & Co. (Appenzellar, Allen & 
Hill, E. A. Pierce & Co.). 
5,300 American Tel. & Tel. 
900 New York Central. 
6,200 United States Steel. 
200 Auburn Automobile. 
200 First National Stores. 


F.S. Barnes. 
1,000 Bethlehem Steel. 
1,000 Bethlehem Steel. 
300 United States Steel. 
1,000 Bethlehem Steel. 
Bartlett Frazier Co. 
Woolworth. 
(Bartlett & Co.). 
200 Match. 
(Munds, Winslow & Potter). 
200 American Tel. & Tel. 
(H. Hintz & Co.). 
250 Match. 
(Russell, Miller & Co.). 
100 General Food. 
(Hubbard Brothers & Co.). 
200 Allied Chemical & Dye. 
(Jenks, Gwynne & Co.). 
200 American Tel. & Tel. 
Charles D. Barney & Co.). 
200 Woolworth, 
(Ellinger & Brand). 
100 Westinghouse Electric. 
200 American Tel. & Tel. 
100 Allied Chemical & Dye. 
100 Woolworth. 
500 Woolworth. 
100 Texas Gulf Sulphur. 

1,000 Standard Oil of New Jersey. 
150 Standard Oil of New Jersey. 
300 Allied Chemical. 

100 General Foods. 

M. Bekhor. 
300 United States Steel. 
100 Bethlehem Steel. 

1,500 Adams Express. 

500 Goodyear Tire & Rubber Co. 
100 Warner Brothers. 


te. 
(Carl M. a &Co.). 
500 American Metals. 
700 General Electric. 
100 International Tel. & Tel. Corp. 
1,100 Royal Dutch. 
2,100 Radio. 
100 United States Steel preferred. 
200 General Motors. 
Benjamin & Ferguson. 
100 American Tel. & Tel. 
1,900 United States Steel. 
H. F. Benjamin. 
3,800 United States Steel. 
200 American Tel. & Tel. 
Benjamin Syndicate. 
100 American Telep. & Teleg. 
1,900 United States Steel. 
Richard H. Bennett. 
500 American Telep. & Teleg. 
300 New York Central. 
1,200 United States Steel. 
Biumenthal Brothers Trading Co. 
300 Columbian Carbon. 
1,825 Sinclair, common. 
M. Bolt. 
1,000 American Tobacco. 
3,000 American Telep. & Teleg. 
3,000 United States Steel. 
2,000 New York Central. 
800 Eastman Kodak. 
1,500 Coca-Cola. 
. W. Bonbright. 
1,000 United States Steel. 
1,000 New York Central. 
1,000 General Electric. 
Bourke Schiff & Co. 
1,200 American Telep. & Teleg. 
200 Missouri Pacific. 
3,000 United States Steel. 
M. A. Boyle. 
200 General Motors. 
T.E. Bragg. 
1,000 General Foods. 
(E. F. Hutton & Co.) 
500 American Can. 
(Hornblower & Weeks) . 
1,000 J. I. Case. 
3,500 North American. 
5,000 American vane: & Teleg. 
Tera Bragé, G. D. Smith. 
1,000 Reynolds Tobacco. 
1,800 Internat. Business Mach. Corp. 
1,100 American Tobacco. 
Brandenburg & Co. 
,100 Kreuger & Toll. 
100 Yellow Truck & Coach. 





E. Brandily. 

200 Lambert Co. 
500 Gillette Safety Razor. 

1,500 American Smelting & Refining. 
500 General Electric. 
300 E. I. du Pont. 
i100 American Smelting & Refining. 
100 Eastman Kodak. 


George F. Breen. 
2,000 American Waterworks. 
10,000 North American Co. 


E. Breymann. 
800 du Pont. 
300 North American. 
(Vreinigen & Co.) 
500 Western Union. 
(Jenks Gwynne Co.) 
200 United States Steel, preferred. 
(Whileman, Willlams & Co.) 
200 du Pont. 
500 American Telep. & Teleg. 
500 W estinghouse Electric. 
700 North American. 
2,000 United States Steel. 
500 American Can. 
300 Corn Products. 
200 Corn Products. 
2,500 United States Steel. 
1,300 Allied Chemical. 
1,000 Bethlehem Steel. * 
900 Bethlehem Steel. 
Bridge Street Corp. 
1,000 North American. 
1,000 Union Carbide. 
1,500 Auburn Auto. 
1,000 J. I. Case 
1,000 du Pont. 
1, United States Steel. 
1, Electric Auto-Lite. 
Eastman Kodak. 
1,000 Western Union. 
1,000 Westinghouse Electric. 
W.B Brock. 
90U Westinghouse Electric. 
1,000 Coca-Cola. 
1,000 Coca-Cola. 
Broseco Corp. 
10,000 du Pont. 
(Band, Bissel & Meeds). 
2,000 American Can 
1,000 Equitable Office Building. 
*000 New York Central. 
United States Steel. 
J. 1. Case 
American Telep. & Teleg. 
North American. 
Standard Oil of New Jersey. 
Western Union. 
Public Service of New Jersey. 
. S. Brown 
United States Steel. 
rush 


rush. 

Woolworth. 

2 du Pont. 

1 American Can. 

1,000 American Telep. & Teleg. 
1 
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500 American Telep. & Teleg. 
1,000 United States Steel. 
1,000 American Telep. & Teleg. 
500 He ee. —— Steel. 
300 J. I. 
500 W i. Electric. 
H. Bushnell. 
600 Illinois Central. 
3,400 Commonwealth & Southern. 
100 United States Steel, preferred. 
H. M. Butler. 
100 Union Carbide & Carbon. 
100 General Motors. 
100 Corn Products Refining. 
100 Atchison Topeka & Santa Fe 
1,000 General Motors. 
1,200 Borden. 
500 General Electric. 
Case Pomerey Co., Inc. 
200 Borden. 
200 American Tel. & Tel. 
200 United States Steel. 
1,500 United States Steel. 


1,000 Chrysler Corp. 
Chauncey & Co. 
2,700 Consolidated Gas. 


- R. Coe, 

ya United States Steel. 
3,000 United States Steel. 

Ramon Conroy (Baer, ~- ah Co.). 

100 American Tel. & T 
500 American Can. 
200 Bethlehem Steel. 
300 Coca-Cola. 
500 United States Steel. 
200 Consolidated Gas of New York. 
200 Westinghouse Electric. 


100 Consolidated Gas of New York. 
200 Westinghouse Electric. 
Harry Content (H. Content & Co.). 
7,000 General Motors. 
Cc. H. Cook 


500 American Tel. & Tel. 
300 Borden. 
600 North American. 
900 Atchison Topeka & Santa Fe 
2,000 Western Union. 
W. S. Crandell. 
10,300 General Motors. 
rge Cranmer. 
500 du Pont. 
500 Chrysler. 
500 General Motors. 
‘. ,500 Bethlehem Steel. 
A. Crawford & Co. 
re 801 Auburn. 
(Bond, McAnamie & Co.). 
300 North American. 
200 General Motors. 
Crescent Operating Co. 
200 Safeway Stores. 
Frazier, Jelke & Co.) . 
200 American Tel. & Tel. 
(Hirsch, Lilienthal & Co.). 
400 American Tel. & Tel. 
200 Allied Chemical. 
1,700 Southern Pacific. 
200 Westinghouse Electric. 


April 23 1932 


Crescent Operating Co. (Concluded)— 
500 Socony-Vacuum Corp. 
400 Peoples Gas. 
600 Union Pacific. 
200 Vanadium Corp. of America. 
100 Auburn Automobile. 
300 Bendix. 
500 Bethlehem Steel. 
300 Nash Motors Co. 
600 New York Central. 
400 New York New Haven & Hartt. 
300 Missouri Pacific preferred. 
3,900 Missouri Pacific. 
1,500 Radio-Keith-Orpheum. 
200 Reynolds Tobacco class B. 
100 Otis Elevator. 
4,600 Paramount Publix. 
1,000 Pennsylvania RR. 
1,300 Pullman Incorp. 
317 MJ. 
800 Public Service Corp. of N. J. 
600 Safeway Stores. 
1,304 North American. 
1,700. United States Steel. 
200 J. I. Case Co. 
2,000 American Smelting & Refining. 
1,000 Atchison Topeka & Santa Fe. 
200 International Shoe. 
200 Baltimore & Ohio preferred. 
200 Gimbel Brothers preferred. 
200 CPS ctfs. 
5,000 Anaconda. 
1,500 General Motors. 
200 American Water. 
1,400 Canadian Pacific. 
300 Chesapeake ae 
900 Chesapeake & O 
2,300 Chicago Rock foland & Pacific. 
"200 Eastman Kodak. 
600 Consolidated Gas. 
800 Chrysler. 
100 Coca-Cola. 
500 American Can. 
600 Continental Can. 


A. W. Cutten (Clement, Earle & Co.). 
2,000 E. I. du Pont. 
2,000 American Tel. & Tel. 
2,000 United States Steel common. 
F. B. Davis. 
3,100 du Pont. 
John A. Davis. 
300 American Can. 
900 United States Steel. 
1,000 Kreuger & Toll. 
300 Westinghouse Electric, 
100 Public Service of New Jersey . 
200 North American. 
50 Union Pacific. 
N. P. De Mauriac. 
1,000 Pennsylvania RR. 
500 William Wrigley Jr. & Co. 
500 General Electric. 
3,000 General Electric. 
200 American Can. 
1,200 General Motors. 
900 American Can. 
100 American Can. 
2,000 United States Steel. 
Marquis de San Miguel (Jackson & 
Carlin) . 
3,000 United States Steel. 
H. L. Dillon (Eastman, Dillon & Co.) 
5,000 Inter. Telep. & Teleg. 
Hope Dillon. 
5,000 International Telep. & Teleg. 
O. C. Doering Syndicate. 
16,400 United States Steel. 


1,000 United States Steel. 
500 American Can. 
500 Allied Chemical. 
500 American Telep. & Teleg. 
Carl Erpf & David Kubie. 
300 Consolidated Gas. 
200 Atchison Topeka & Santa Fe. 
400 United States Steel. 
800 Auburn Auto. 
200 United States Steel, preferred. 
300 Radio. 
200 American Can 
100 Coca-Cola. 
900 American Telep. & Teleg. 
L. G. Federman. 
2,000 Westinghouse Electri 
500 American Telep. & Teleg. 
300 American Tobacco, B. 
Stuyvesant Fish. 
1,100 United States Steel. 
900 American Telep. & Teleg. 
700 United States Steel, preferred. 
Gerhard Fiuiterman. 
1,000 North American. 
100 N. Z. 
1,500 General Motors. 
700 United States Steel. 
100 Electric Auto-Lite. 
200 General Electric. 
1,000 du Pont. 
Albert Freed & Co. 
300 National Dairy Products. 
300 Consolidated G 


788. 
800 8.S. Kresge. 
100 United Gas Improvement, pref. 
2,300 United Gas Improvement. 
arles Gardner. 
1,000 Westinghouse Electric. 
1,000 Bethlehem Steel. 
500 Consetaate® Gas of New York. 
1,000 J. I. Case C 
General Trading Gave. 
100 Inter. Business Mach. Corp. 
400 United States Steel. 
500 General Motors. 
1,500 General Motors. 
Bertha Gerli. 
2,000 American Telep. & Teleg. 
Paolino Gerli. 
100 Gotham Silk Hosiery Co. 
Coca-Cola. 


600 
T. R. Gilmartin. 
30 units American Tobacco , B. 
40 Best & Co. 
100 Norfolk & W nese 3 RR. 


40 Great Western Sugar, 
1,800 American Telep. & Teleg. 
"360 Brooklyn Union Gas. 
140 Allied Chemical. 
260 Lehman Corp 
70 Internat. a Mach. Corp. 
160 Coca-Cola. 
90 American Locomotive, pref. 
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Joseph Gerli. 
500 Alaska Juneau Gold Mining Co. 


Marcus Goodbody & William Halprin. 
1,360 Radio-Keith-Orpheum. 
25 units Union Pacific. 
1,350 Consolidated Oil. 


Greva Compania. 
1,000 United States Steel. 
3,000 United States Steel. 
2,000 du Pont. 
"200 Southern Pacific. 
400 United States Steel. 
300 United States Steel. 
1,000 Woolworth. 
Greva Compania (William Greve) . 
1,400 Bethlehem Steel. 
800 Woolworth. 
500 United States Steel. 
500 General Electric. 
1,500 General Motors. 
J.D. Hall. 
200 Consolidated Gas of New York. 
500 General Speen 
100 General Moto; 
200 United States ‘Steel, preferred. 
200 Western Union. 
100 Liggett & Myers Tobacco, B. 
500 United States Steel. 
600 du Pont. 
100 Pullman Co. 
100 American Tobacco Co. 
200 Woolworth. 
100 N. Y. New Haven & Hartford. 
M. J. Harrigan. 
100 du Pont. 
100 Eastman Kodak. 
300 Case & Co. 
300 Borden. 
100 Lambert Co. 
100 Borden. 
300 North American. 
700 United States Steel. 
100 Radio. 
200 Allied Chemical & Dye. 
200 American Tobacco B. 
300 Westinghouse Electric. 
100 United States Steel. 
Hamberger & Co. 
Unit 90 Baltimore & Ohio. 
100 Continental Oil of Delaware. 
700 North American. 
100 United States Steel. 
Units 50 United States Steel. 
10 Atch. Topeka & S. Fe. pref. 
70 American Tel. & Tel. 
100 Studebaker Corp. 
80 Studebaker Corp. 
100 American Tel. & Tel. 
172 North American. 
100 North American. 
200 North American. 
10 United States Steel preferred. 
50 Gillette Safety Razor Co. 
20 Gillette Safety Razor Co. 
100 Intl. Hydro-Elec. System A. 
100 Continental Oil of Delaware. 
200 Continental Oil of Delaware. 
100 Continental Oil of Delaware. 
100 Continental Oil of Delaware. 
300 Continental Oll of Delaware. 
N. V. Hamberger & Co. 
Unit 30 South Pacific RR. 
300 Intl. Hydro-Electric A. 
965 North American. 
100 United States Steel. 
300 Studebaker Corp. 
Miss Margaret Hamilton. 
1,000 J. I. Case Co. 
200 Public Service Corp. of N. J. 
1,000 United States Steel. 
400 Atchison Topeka & Santa Fe. 
Wodan Handelmaatschappij. 
400 American Tobacco. 
200 American Tobacco. 
200 American Tobacco. 
200 American Tel. & Tel. 
200 American Tel. & Tel. 
400 Allied Chemical & Dye. 
1,200 American Tel. & Tel. 
900 Allied Chemical & Dye. 
F. H. Hardy. 
,200 General Electric. 
200 American Car. 
100 Sears-Roebuck . 
100 Standard Oil of New Jersey 
100 United Corp. 
100 National Biscuit. 
200 Pennsylvania RR. 
F. H. Hardy, Trustee for Miami Meal 


Co. 

350 General Electric. 

950 General Motors. 

300 du Pont de Nemours Co. 
G. Sherman Baxton. 

500 American Tel. & Tel. 

1,800 American Can. 

G. By + Hanlon & Son. 

1,000 American Tel. & Tei. 
Hollandsche Bank. 


2,975 re Tel. ‘& Tel. 
350 Consolidated Gas. 


1,450 American Can. 
4,175 Allied Chemical & Dye Corp. 
150 American Tel. & Tel. 
A. Howard. 
400 du Pont de Nemours Co. 
400 Atchison Topeka & Santa Fe. 
300 Union Pacific. 
500 American Tel. & Tel. 
200 United States Steel. 
200 Delaware & Hudson RR. 
100 American Smelter. 
100 Allied Chemical & Dye Corp. 
100 United States Steel. 
300 New York Central. 
100 American Can. 
100 Coca-Cola. 
400 Pennsylvania RR. 
T. M. Howell. 
39,200 General Motors. 
Ww. J. Hughes. 
1,100 Borden & Co. 
500 National Lead Co. 
525 Hershey ones. 
250 Eastman Kodak C 
500 International eetace Machine. 


150 William Wrigley Jr. Co. 
500 United States Steel preferred. 


500 F. W. Woolworth. 


Lisser & Rozenkranz 
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. E. H,. Hulsey. 
200 du Pont de Nemours Co. 
500 International Nickel. 
600 Gas & Electric. 
200 Atchison Topeka & Santa Fe. 
200 United States Steel preferred. 
200 American Tel. & Tel. 
500 Bethlehem Steel. 
100 Union Pacific. 
100 Safeway Stores. 
300 American Can. 
200 American Gas. 
200 General Viotors. 
100 International Tel. & Tel. 
40 National Cash Register. 
Miss Elizabeth Hunger, No. 1. 
3,000 du Pont de Nemours Co. 
2,000 United States Steel. 
2,000 American Can. 
1,500 Continental Can. 
1,000 Allied Chemical & Dye Corp. 
4,000 F. W. Woolworth. 
2,000 American Telep. & Teleg. 
A.B Hunt. 
3,000 General Electric. 
1,000 Eastman Kodak. 
500 Western Union. 
4,000 Bethlehem Steel. 
Investment Corp. of Philadelphia. 
500 International Nickel. 
Investment Holdings, Inc. 
200 Electric Autolite. 
200 Electric Power Light. 
1,000 General Motors. 
1,000 General Motors. 
Investor's Capital Corp. 
300 General Electric. 
400 General Motors. 
300 Union Oil of California. 
1,000 Chrysler M otors. 
1,400 Southern Pacific. 
1,000 Radio Corp. of America. 
100 North American Co. 
C. 8S. Jameson. (Billings, Olcott & Co.) 
500 American Telep. & Teleg. 
1,000 du Pont. 
2,500 General Motors. 
500 Auburn Automobile. 
1,000 New York Central. 
Sarah C. Johnson. (E.A. Pierce & Co.) 
700 du Pont. 
500 Johns Manville Co. 
1,000 Graham-Paige. 
200 Western Electric. 
100 N. Y. New Haven & Hartford. 
Morris Joseph. (Morris Joseph & Co.). 
100 Consolidated Gas. 
100 Pierce-Arrow, preferred. 
3,400 Western Union Telegraph. 
Morris Joseph & Co. 
500 Gold Dust Corp 
Louis Kayser & Co. 
1,900 American Can. 
5,500 Atchison Topeka & Santa Fe. 
2,000 J. I. Case Co. 
3,000 Bethlehem Steel. 
4,000 North American. 
2,000 American Telep. & Teleg. 
Karsten Fund, Series B. (G. M-P. 


Murphy). 
1,000 Bethlehem Steel. 
500 Woolworth. 
Ketchen Securities Corp. 
Glore & Co.). 
1,000 Bendix Aviation. 
(Hornblower & Weeks). 
2,000 General peeatete. 
Marjorie H. Kolbe 


(Field, 


Kodak. 
Langendorf (Dean Witter & Co.). 
500 Bethlehem Steel. 
500 United States Steel. 


S. Langendorf. (E. F. Hutton & Co.). 


200 Westinghouse Electric. 
700 United States Steel. 
S.S.Langendorf. (E. F. Hutton & Co.) 
300 Bethlehem Steel. 
(McDowell & Co.). 
300 Westinghouse Electric. 
600 United States Steel. 
S.J.Leary. (Babcock, Rushton Co.). 
1,000 Union Carbide & Carbon. 
1,200 International Harvester. 
700 United States Steel. 


Carl Levis. (Lober Brothers & Co.). 
100 Coca-Cola. 
3,000 United Steel. 


States 
7,600 New York Central. 
(Arthur Lipper & Co.). 
300 United States Steel. 
1,000 Standard Oil of New York. 
(Lober Brothers & Co.) . 
2,500 Standard Oil of New Jersey . 
200 Eastman Kodak. 
2,100 Allegheny Corp. 
100 Coca-Cola, class A. 
1, = du Pont. 


(Arthur Lipper & Co.). 
5 Sears Roebuc. 
(Lober - & Co.). 
20 Schulte Retail Stores. 
(Arthur Lipper & Co.). 


800 Afr Reduction Co., Inc. 
2,800 American = & Teleg. 
500 Auburn A 
(Arthur yal & Co.). 
500 General Foods. 
(Carl M. Loeb 


Co.). 
200 du Pont. 
500 Standard Oilof New Jersey. 
1,200 United States Steel preferred. 
200 American Tel. & Tel. 
(Hirseh, Lilienthal & Co.). 
1,000 Allied Chemical. 
(Carl M. Loeb & Co.). 
1,700 Allied Chemical. 
(J. 8. Bache & Co.). 
200 United States Steel. 
500 General Electric. 
100 Allied Chemical. 
400 American Tobacco. 
(Wortheim & Co.). 
100 American Tel. & Tel. 
(J. S. Bache & Co.). 
300 Standard Oil of California. 
200 du Pont. 
100 General Motors. 
2,900 American Tel. & Tel. 


C. Levis. (H. Content & Co.). 
500 Standard Oil of New Jersey. 
Carl Levis & Bach. 
1,100 Kroger Grocery & Baking Co. 
100 J. I. Case Co. 


Al J. Levy (Schatzkin & Co.). 
1,900 International Tel. & Tel. 
500 J. I. Case Co. 
500 Allied Chemical. 
800 American Can. 
B. Lissberger (Arthur Lipper & Co.). 
385 United States Steel. 
600 American Can. 
500 Air Reduction Co., Inc. 
700 American Tel. & Tel. 
400 Chesapeake Corp. 
100 J. I. Case Co. 
400 Commonwealth & Southern. 
Royale Longman (Henderson & Co.). 
400 Atchison. 
Bendix. 
100 Texas Corp. 
200 Texas Gulf Sulphur. 
100 Union Carbide. 
Safeway Stores. 
National Dairy. 
300 Studebaker. 
Allied Chemical & Dye. 
600 United Fruit. 
100 Southern Ry. 
300 Simmons. 
General Motors. 
100 American Can. 
100 Consolidated Gas. 
200 Columbian Carbon. 
United Drug. 
200 Johns-Manville. 
100 Procter & Gamble. 
Bethlehem Steel. 
500 Union Pacific. 
50 Western Union. 
United States Steel preferred. 
William Wrigley Jr. 
100 Paramount Publix. 
International Shoe. 
(Henderson & Co.) 
100 Beechnut Packing. 
(Henderson & Co.). 
National Lead. 
(Henderson & Co.). 
Louisville & Nashville. 
(Henderson & Co.). 
Norfolk & Western. 
Eastman Kodak. 
100 Gold Dust. 
Goodyear. 
International Harvester. 
300 American ane. & Tel. 
100 Coca-Co 
C. Madden (M. oe Meehan & Co.). 
500 Bethlehem Steel. 
700 du Pont de Nemours & Co. 


Coleman F. Madden (Charles D. Bar- 


ney & Co.). 
500 Union Pacific. 
(Charles D. Barney & Co.). 
2,500 Bethlehem Steel. 
(Charles D. Barney & Co.). 
500 General Motors. 
J. W. Maitland (A. M. Kidder & Co.). 
500 American Tel. & Tel. 
700 American Tel. & Tel. 
(Luke, Banks & Weeks) . 
700 American Tel. & Tel. 
200 North American. 
200 United States Steel. 
200 Coca-Cola. 
200 United States Steel. 
200 North American. 
(A. M. Kidder & Co.). 
200 Eastman Kodak. 
200 Internatl. Business Machine. 
(Luke, Banks & Weeks.). 
200 Coca-Cola. 
(Abbot, Hoppin & Co.). 
210 Commonwealth & Sou. pref. 
300 General Asphalt. 
Robert M. McKeon (Drysdale & Co.). 
100 American Tel. & Tel. 
500 Reynolds Tobacco Co. 
8,000 United Corp. 
400 Internationa! Shoe. 
2,000 A da. 
9,900 United States Steel. 


John Melady. (John Melady & Co.). 


200 Consolidated Gas of New York. 
400 Consolidated Gas of New York. 


900 Canadian Pacific. 

300 Chesapeake & Ohio. 

200 General Electric. 

500 General Electric. 

500 United States Steel. 

500 du Pont de Nemours. 

300 aor Chemical & Dye. 
200 B. M. T. 

100 hited Chemical & Dye. 
200 United Gas Improvement. 
200 United as Senevepens. 


200 Royal Dutch Co. 


300 Standard Oi! Co. of New Jersey. 


100 American Can. 
100 Atchison Topeka & Santa Fe. 
200 American Telep. & Teleg. 
200 American Telep. & Teleg. 
Louis Michelson. (Goodbody & Co.). 
100 Atlantic Refining Co. 
100 J. I. Case. 
150 United States Steel. 
100 Mack Trucks, Inc. 
175 New York Central. 
200 Westinghouse Electric. 
50 A. M. Byers Co. 
50 United Gas Improvement Co. 
100 United Corp. 
358 North American. 
725 Standard sue of New Jersey. 
100 Chrysler Co 
200 Texas Gulf Suipbur Co. 
225 Bethlehem 8 
50 American Telep. “& Teleg. 
B. C. Neidecker. (Livingston & Co.). 
1,000 Consol. Gas of New York. 
500 North American. 
4,000 General Motors. 
3,300 United States Steel. 
4,000 Westinghouse Electric. 
1,500 Westinghouse Electric. 
2,000 Canadian Pacific Ry. Co. 
300 Coca-Cola. 
M.L. Norris. (Norris & Kenly). 
10,500 General Motors. 
10,500 General Motors. 


(Lober Bros. & Co.) 
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C. M. Moffett. (Hoge, Underhill & Co.). 
300 Vanadium Corp. of America. 
500 United States Steel. 

(Gude, Winmill & Co.). 
1,000 General Electric. 
3,200 United States Steel. 
500 American Can Co. 
500 Consol. Gas of New York. 
(Hoge, Underhill & Co.). 
1,000 United Corp. 
1,500 Vanadium. 
1,000 Union Carbide & Carbon. 
1,000 Bethlehem Steel. 
200 Allied Chemical & Dye. 


R. Paternotre (Post & Flagg). 
12 North American, 
1, pre or 9 Power & Light Co. 


00 Ss. T 
5, O00 Standard Oil of New Jersey. 


Ray Patenotre. (Eastman, Dillon & Co.) 
800 National Power & Light. 
N. W. Peters. (Libaire & Co.). 
1,800 American Can Co. 
3,000 General Electric. 
1,600 Bethlehem Steel. 
400 North American. 
1,400 American Telep. & Telez. 
1,000 Alaska Juneau. 
800 Westinghouse Electric. 
600 New York Central. 
1,200 North American Co. 
2,500 General Motors. 
100 American Telep. & Teleg. 
100 General Motors. 
H. Denny Pierce. (Goodbody & Co.). 
500 Westinghouse Electric. 
4,000 United States Steel. 

900 American Telep. & Teleg. 
500 Allied Chemical & Dye Co. 
Milton E. Reiner Trading Account. 

(Milton E. Reiner & Co.). 
2,100 Socony-Vacuum. 
2,600 Utilities Power & Light. 
G.B. Robinson. (Dyer, Hudson & Co.). 
525 North American. 
3,300 du Pont. 
2,000 American Telep. & Teleg. 
H. B. Ross, (Ettinger & Brand). 
9,000 American Telep. & Teleg. 
Firm Trading. (F. L. Salomon & Co.). 
500 New York Central. 
1,000 Westinghouse Electric. 
2,500 United States Steel. 
100 Auburn Auto. 
500 J. I. Case. 
600 American Telep. & Teleg. 
6,000 Internat. Telep. & Teleg. 
Rose Scheer. (D. M. Minton & Co.). 
50 W. T. Grant Co. 
500 Continental Can. 
350 Internat. Bushiness Machine, 
1,000 American Can. 
300 Eastman Kodak. 
200 United States Steel. 
1,000 North American. 
20 Eastman Kodak. 
F. be | cs (Billings, Olcott 
0.). 
200 Consolidated Gas of New York; 
1,500 American Tel. & Tel. 
100 McKeesport Tinplate. 
1,300 United States Steel. 
500 Peoples Gas. 
1,020 Auburn Automobile. 
200 U N Power. 
400 American Tobacco common B. 
100 Baltimore & Ohio. 
1,100 New York Central. 
900 J. I. Case. 
300 Coca-Cola. 
T. F. Scholl & Co. (F. P. Ristine & Co.). 
200 J. I. Case 
100 Atchison Topeka & Santa Fe 
200 American Tel. & Tel. 
1,200 Stone & Webster. 
,800 Transamerica. 
400 North American. 
100 Allied Chemical. 
Hyman fare and Wrenn Broth- 
ers 
600 American & Foreign Power. 
2,250 Second National Investors. 
S. E. Shahmoon (Hyman & Co.). 
500 du Pont. 
(H. Hentz & Co.) 
500 Continental Can. 
(Hyman & Co.) 
400 Union Pacific. 
(Hirsch, Lilienthal & Co.) 
100 National Lead. 
(Hyman & Co.) 
300 Atchison Topeka & Santa Fe. 
6,000 Adams Express. 
(A. —— & Co.) 
4,000 Adams E 
(uireck Millienthal & Co.) 
2,100 Adams Express. 
600 Atchison Topeka & Santa Fe. 
500 United States Steel. 
300 Canadian Pacific. 


(J. 8. Bache & Co.) 
1,500 Procter & Gamble. 
z. G. Simmons (McClave & Co.). 
200 Bethiehem Steel. 
500 General Electric. 
1,400 du Pont. 
5,500 du Pont. 
300 American Tel. & Tel. 
400 New York Central. 
100 United States Steel. 
700 New York Central. 
200 North American. 
400 United States Steel. 
B. E. Smith (W. E. ee & Oe). 
ness Anaconda Co 


3,500 Anaconda Copper. 
700 du Pont. 
Robert Aas Sterling (Cyrus J. Lawrence 


& Sons). 
100 F. W. Woolworth. 
1,200 International Nickel of Canada. 
1,000 Radio Corp. of America. 
4,100 Genera! Electric. 
1 ‘000 International 7. .* Tel. 


tors. 
200 Union Carbide & Carbon. 
(Van Wyck & Stoving). 
400 Cudahy Packing. 
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B. Smith (Wellington & Co.). 
5,000 Westinghouse Electric. 
Bernard E. Smith (Farroll Brothers). 
8,400 Westinghouse Electric. 
R. E. Thiel (Thomson & McKinnon). 
1,000 Columbia Gas & Electric. 
100 American Tel. & Tel. 
Richard (Goodbody & Co.). 
2,000 Standard Gas & Electric. 
102 Auburn Auto. 


H.B. Van Wol. (Clement Curtis & Co.). 
2,500 General Electric. 
100 American Telep. & Teleg. 
100 General Electric. 


M.A. Walters. (Leopold Spingarn & Co.) 
1,100 Missouri Pacific. 
700 United States Steel, preferred. 
300 Consolidated Gas. 
800 American & Foreign Power. 
300 American Telep. & Teleg. 


Trading Agency, Ltd. (1. F. Roth isery Waters. (Munds, Winslow & 
p< Potter). 
Se Steel. 1,000 Interboro Rapid Transit. 


1,000 International Telep. & Teleg. 
1,400 Missouri Pacific, preferred. 
1,500 Missouri Pacific, common. 
100 United States Steel. 
700 Consolidated Gas. 
3,000 American & Foreign Power. 
T. C. Watson. (Lowe & Co.). 


100 Consolidated Gas. 
1,400 due Pont. 
300 American Smelting. 
200 General Motors. 
2,200 Electric Power & Light. 
200 Atchison de . come “hy 

Travelers Bank (E. F. Hutton 40.). 

275 Bethichem Steel. 3,500 General Motors. 
100 Intl. Nickel of Canada. M. Weil. (Dyer, Hudson & Co.). 
930 Westinghouse Electric. 50 Virginia. 
10 P. Lorillard. (Ettinger & Brand). 
50 National Dairy Products. 11,000 American Can. 
1 Western Union. C. Weir. (Harriman & Co.). 
1,275 Royal Dutch (N. Y. shares). 50 United States Steel, pref. 
50 J. 1. Case. 500 United States Steel. 
4,280 United States Steel. 100 du Pont. 
100 American Smelting. 3,805 General Motors. 
35,225 General Motors. Mrs. E. Wellington. 
100 Consolidated Gas. 6,500 Anaconda Copper. 
162 American Tel. & Tel. (Wellington & Co.). 
25 Hudson Motor Car. 1,000 General Electric. 
100 International Tel. & Tel. George Willett. (Belden & Co.). 
1 Internatl. Business Machines. 4,500 Consolidated Oil. 

C.D. Tripp. (Clement Curtis & Co.). L. S. and G. T. Wisner Jr., Act. 
500 United States Steel. (Thomas L. Manson & Co.). 

300 Consolidated Gas. 90 American Locomotive, pref. 
300 Standard Oil of New Jersey. 190 Consolidated Gas. 

200 Pennsylvania RR. 90 Continental Insurance. 

400 American Can. 50 Wheeling Steel, preferred. 
350 General Electric. 90 Universal Leaf Tobacco. 

300 du Pont. 50 Tide Water Oil, preferred. 
1,050 General Motors. 50 Columbia Gas & Electric, pref. 
H. Walker. (Ettinger & Brand). 90 Commonwealth & Southern, pf. 

6,000 Case Threshing. 90 Equitable Office Buliding. 
2,000 Auburn Automobile. 90 FPI. 

Mary Wallace. (E. A. Pierce & Co.). 50 Gimbel Brothers, preferred. 
100 J. I. Case. 50 Goodyear Tire & Rubber, pref. 
500 Westinghouse Electric. 50 Granite City Steel. 

500 New York Central. 50 8. H. Kress. 
100 Woolworth. 50 McCrory. 
(John Muir & Co.). 50 Pittsburgh Coal, pref. 
200 General Motors. 90 Pierce-Arrow Motor, pref. 
(E. A. Pierce & Co.). 2,000 I. 
1,000 United States Steel. 90 Fourth Nationa! Investors. 
270 Eastman Kodak, 
100 Atchison Topeka & Santa Fe. 
90 Loew’s, Inc. 
1,965 Auburn Auto. 
190 American Can. 
1,000 American Telep. & Teleg. 
360 Allied Chemical & Dye. 


500 North American. 
4,500 Genera! Electric. 
300 American Can. 
200 American Telep. & Teleg. 
100 Auburn Auto. 
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Short Sales on New York Curb Exchange Totaled 
83,550 Shares on April 15. 


The New York Curb Exchange announced on April 21 
that the short position in all securities as of April 15 1932 
was 83,550 shares, compared with 67,823 shares as of 
March 31 1932, an increase of 15,727 shares. 

During the period covered in the compilation 3,334,359 
shares were dealt in. 


>. 
> 





Under New Ruling of New York Clearing House Associa- 
tion Members in Computing Interest Are Required 
to Deduct from Available Credit Balance Amount 
of Reserve Called for by Federal Reserve Act—De- 
mand Credits Lose 13% and Time Deposits 3%, 
Making Yields %% and 1.46%, Respectively. 


A change in the method of calculating balances subject to 
interest, which will reduce by one-eighth of 1% the interest 
paid by clearing banks on demand deposits, was approved by 
the Clearing House Committee of the New York Clearing 
House on April 18. In the New York “Journal of Commerce’’ 
of April 20 it was explained that through the changes in the 
method of calculating interest and without a direct reduction 
in rates the New York banks would on April 22 cut interest 
payments on time and demand deposits. Under the ruling, 
the Clearing House banks (we quote from the New York 
“Times’’ of April 20) in calculating credit balances for in- 
terest will make deductions for reserve requirements, which 
are 13% in the case of demand deposits and 3% in the case 
of time deposits. The “‘Times’’ continued: 


This means that depositors will receive interest on only 87% of their 
demand deposit balances and on 97% of their time deposit balances, in- 
stead of on the entire balances as heretofore. 

The present interest rates, which were put into effect on Oct. 16 last 
are 1% on demand deposits, except deposits of mutual savings banks on 
which 144% is paid, and 1} on time deposits. Under the new method, 
depositors will receive approximately 1% of 1% on their full demand deposit 
balances and of 1.46% on their time deposit balances. 

The current scale of interest rates became effective when the Federal 
Reserve Bank of New York advanced its rediscount rate to 344%, the 
previous rates having been one-half of 1% for demand deposits and 1% for 
time deposits. Since then credit has markedly relaxed and highly liquid 
short-term investments, such as now form a large part of the holdings 
of the clearing banks, are yielding on the average little more than the rates 
that are paid to depositors. 

Bankers’ acceptances now yield 144% or only one-quarter of 1% more 
than banks will pay on demand deposits under the new regulation, while 
an issue of 91-day United States Treasury bills was sold this week at an 
average rate of 0.62% some bills being disposed of on a 0.49% basis. 

At the same time the Federal Reserve Banks are engaged on a program 
of credit expansion calculated to reduce still further the return available 
on investments of tbis character and to leave the interest rate paid on 
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deposits still further above the market on choice short-term investments. 
In the circumstances, it was said yesterday, the Clearing House committee 
may have to act on interest rates again before long. 


The notice issued by the Clearing House follows: 


NEW YORK CLEARING HOUSE 
77-83 Cedar Street. 
New York, April 18 1932. 
Dear Sir: 

At a meeting of the Clearing House Committee held this day, the following 
amendment to Ruling No. 15 under Article XI of the constitution was 
adopted’ 

No. 15. 

“‘All members of this association, and non-menbers clearing through a 
member, when fixing the amount of the credit balance upon which interest 
may be allowed under Article XI of the constitution, must withhold the 
amount of the uncollected items until the proceeds therefrom are avaijlable 
in Federal Reserve funds; and must deduct from such avatiabie credit balance, 
other than the special interest accounts mentioned in said article, an amount 
not less than the reserve required by the Federal Reserve Act to be maintained 
by member banks in Central Reserve Cities.” 





(New matter in italics.) 

This ruling to take effect April 22 1932 as to demand deposits and as to 
all new business; and after the expiration of thirty days with respect to time 
deposits and certificates of deposit without ixed maturity but payable 
upon notice of thirty days or more. 

By order, 
CHARLES 8S. McCAIN, Chairman, 
Clearing House Committee. 
CLARENCE E. BACON, Manager. 


a>. 
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Rates of Interest on Foreign Deposits Unchanged. 


The informal committee of bankers under the chairman- 
ship of Gordon 8S. Rentschler, President of the National 
City Bank, which fixes rates of interest paid on foreign 
deposits, met on April 21 and took no action, said the 
New York ‘‘Times,”’ which reports that a reduction has been 
considered. : 


a. 
> 





Bankers Acceptance Volume Remains High—Total 
Outstanding March 31, $911,290,714—-Seasonal Reduc- 
tion in Month of Only $8,101,166. 


The total volume of bankers acceptances outstanding on 
March 31st, according to the report of the American Accep- 
tance Council, released April 18 was $911,290,714, a reduc- 
tion of $8,101,166 from the total outstanding on February 
29th. Robert H. Bean, Executive Secretary of the American 
Acceptance Council, in indicating this in his monthly survey 
further states: 


Compared with the figures for the end of March 1931, the current report 
shows a reduction in one year of $555,445,789 or more than the total volume 
that was outstanding in 1927. 

In a year of normal business activity, a loss in volume of $8,000,000 for 
March would be a reasonable expectation. Fall and winter credits mature 
in this period and the time for any new seasonal demand, if any is to come, 
has not yet arrived. But while the amount of the current reduction is con- 
sistent with former spring records, the causes are not identical. 

Trade of all kinds is still on the decline and the demand on banks for 
credit accommodation grows less each month, which simply means that the 
volume of new bilis created does not exceed or even match the volume of 
bills that are daily maturing. 

In a large Way the acceptance credic business is dependent upon an active, 
constantly growing business volume and until this condition again exists we 
must be content witb a reduced volume of acceptances. 

By comparison with the figures at the end of 1929, the present volume 
seers to be abnormally low but it should be recognized that a total volume 
of over $900,000,000 in acceptances was considered, prior to 1928, wren the 
boom period began, to be a very high total. When it is considered that in 
the year 1927, when business conditions were at better than the normal 
average, the outstanding volume of bills was only $848 ,000,000, it will be 
seep that the present total and the average for the past year of more than 
$1,000,000,000 is extremely satisfactory to the makers of acceptances and 
the bill market. 

The current report of the Council shows some interesting changes in the 
classification totais. 

During the month of March, acceptances for export purposes increased 
$10,300,000, for export shipment purposes $2,200,000 and to finance goods 
stored in or shipped between foreign countries $3,000,000. Against these 
gains reductions were shown in the volume of bills for import purposes 
amounting to $13,400,000, for domestic warehouse credit purposes $6 ,500,- 
000 and for the purpose of creating dollar exchange $3,700,000, making a 
net reduction of $8,100,000. 

As an index to the trade and financial conditions in many of the smaller 
countries with which we trade it is interesting to note that the current 
volume of bills to create dollar exchange, now at $22,700,000, is at the lowest 
point since March 1927 when it stood at $21,600,000. 

The steady reduction in the volume of outstanding bills has made it diffi- 
cult for the bill dealers, particularly as so large a volume of bills has been 
purchased by banks, especially in New York, that do not need to resell to 
the market because of their generally easy liquid condition. 

At the end of March accepting banks alone held of their own and others 
bills $377 ,000,000 or 41% of the total against $342,000,000 or 37% at the 
end of the previous month. 

Of the total of $377 ,000,000 held by accepting banks, $298,000,000 were 
held by banks of the 2nd Federal Reserve District principally in New York. 
The combined holdings of the Federal Reserve Banks for their own account, 
amounting to $66,000,000, for foreign correspondents amounting to $335,- 
000,000, of accepting banks amounting to $377 ,000,000 and of the dealers 
amounting to $18,000,000, made a total of $796,000,000 or 87% of the 
total outstanding: volume. 

With the existing condition of ease in the banks holding such a large vol- 
ume of acceptances, it is doubtful whether any downward change of rate 
will at present be effective in bringing out many bills from the banks’ 
portfolios. 

Recent reductions of 4% followed by three reductions of 4% of 1% and 
one of 4% were without any appreciable advantage so far as achieving the 
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desired result. 
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The Federal Reserve Banks on their on account have 


been almost entirely clear of the bill market for some weeks. They are now 
holding the smallest portfolio of bills in recent years and have maintained 
the buying rate at 24%, which obviously works against any offering of 
bills. The only buying of any importance that the system has been doing 
of late weeks has been for the account of foreign correspondents. 


Detailed statistics made available by Mr. Bean follow: 


TOTAL OF BANKERS’ DOLLAR ACCEPTANCES OUTSTANDING FOR 
ENTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS. 






































Federal Reserve District. Mar. 31 1932. | Feb. 29 1932. | Afar. 31 1931. 
l ccncapaahiiiaaiaase =~ <0 wigtndheumainatmeniniadith $54,266,760 $57,620,457 | $112,494,112 
Bittetéeheener dep cndachbeohite 732,358,886 732,905,145 | 1,143,968,144 
in 15,154,946 15,961,162 24,095,746 
4. 12,935,245 13,416,870 21,996,147 
2,455,009 2,673,281 9,290,268 
9,662,853 10,189,632 12,118,859 
Mebeienctiieds enki es to sn tncadigia is ltabarbn anton deals 52,060,058 51,795,633 80,196,180 
Tiles jaasignisinschied cosas wen abibtinthenates smebiilainn: 2,074,650 2,267,747 2,878,832 
uiinietchabiclhitas tie és dita wdiqunicainiipin 1,553,344 2,081,101 4,982,683 
Dobie nehiertitetamtbencins ctimamcetidioliincsshds Weibel 1,000,000 1,050,000 750,918 
Ss sancaihrdapiirines tetcbichibiheb adeimbdsanteiniaddnintadh 2,409,625 3,013,369 3,051,886 
RM nnikiimbtin dh wentndiee Sande ahh ang, 25,359,338 26,417,483 50,912,728 
I BUI oa sss sctiies sisiniin two iarnis $911,290,714 | $919,391,880 |$1,466,736,503 
sduidhkiohecwtbbbnidweaell ?? Suteki wee 8,101,166 555,445,789 
CLASSIFIED ACCORDING TO NATURE OF CREDIT. 
Mar. 31 1932. | Feb. 29 1932. | Mar. 31 1931. 
BNI a hae cs $128,786,074 $142,141,000 $212,334,487 
pS Ra Rae oN 205,384,548 195,033,914 389,567,667 
Domestic shipments__..........- 19,541,722 17,354,177 36,797,679 
Domestic warehouse credits..... 247 623,056 254,116,410 245,666,916 
Dollar e: _ PEED IE 22,739,832 26,466,949 62,221,301 
Based on goods stored in or shipped 
foreign countries... .-- 287,215,482 284,279,430 520,148,453 











CURRENT MARKET QUOTATIONS ON PRIME BANKERS’ 
ACCEPTANCES APRIL 15 1932. 


























Dealers’ Dealers’ Dealers’ Dealers’ 
FEST 1% 1% id sence 1% 1% 
Ree. | 1% | 1% aay 154 11% 
_ ere 1% 1% it witicintn 15% 1% 
a>. 





Volume of Commercial Paper Outstanding As Reported 
to New York Federal Reserve Bank. 


The following was released to-day (April 23) by the 
Federal Reserve Bank of New York: 
Reports received by this bank from commercial paper dealers show a 


total of $105,606,000 of open market commercial paper outstanding on 
March 31 1932. 


On earlier dates the figures were as follows: 


1931— 1932— 
CG Th Cwatt acemes $210,000,000| Jan. 31----..---.-.--. $107 ,902 ,000 
. 4. See 173 684,384 | Feb. 29;.-.-.----.--- 102,818,000 
ay nee 117,714,784 
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President Pope of Investment Bankers’ Association in 
Move to Restore Confidence—Urges Members to 
Aid in Orderly Marketing of Federal Financing— 
Says Governmen Will Continue in Short Term 
Market—Declares Redrafted Glass Banking Bill 
Would Demoralize Investment Markets—South 
American Debt History. 


Restoration of confidence is the country’s biggest prob- 
lem to-day, Allan M. Pope, President of the Investment 
Bankers’ Association of America and Executive Vice-Presi- 
dent of the First National Old Colony Corp., told members 
of the New York group of the Association at a luncheon on 
April 15, at the Bankers’ Club in New York City. In a talk 
on the investment bankers’ part in the united effort to 
bring the country out of the depression he described salient 
economic conditions and detailed the progressive steps that 
have been and are being taken in the co-operative effort to 
restore prosperity. The tide of bank failures had unques- 
tionably turned, he said, pointing to the work of the Recon- 
struction Finance Corporation and the fact that throughout 
the entire country in one recent week only five banks had 
failed while seven banks had reopened. Six months ago 
we were overwhelmed with the problem of the depression, 
while to-day, he said, the leaders of thought in this country 
were able to proceed with the calm and careful treatment 
and cure of this economic disease. 

In addition, Colonel Pope indicated significantly that the 
Federal Government did not intend to borrow any more new 
money after July 1 1932, and, he said, the Government could 
be counted on not to bring out long-term bonds during this 
fiscal year. “The Government,” he added, “is going to 
stick to the short-term market.” The market for our long- 
term Government bonds, he declared, need not react ad- 
versely now or in the future for fear of new issues of long- 
term bonds clogging the market. He urged that investment 
bankers make these facts known to all holders and pros- 
pective holders of United States Government securities. 
Every investment banker could aid in the orderly marketing 
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of Federal financing and the smaller country banks, he 
explained, would find it advantageous to buy short-term 
Government securities. 

Colonel Pope referred to the redrafted Glass bill, recently 
introduced in the Senate, as highly deflationary, as calcu- 
lated to demoralize the investment markets, and as directly 
opposed to the constructive purposes of the Reconstruction 
Finance Corporation, the Glass-Steagall bill, and other 
measures. Colonel Pope, in declaring against the bill, said: 


“The Glass bill would penalize the borrowings by banks from the Federal 
Reserve banks in a manner which would not only prevent Government 
securities from being as useful as at present, but would immediately cause 
their reduction in price and thereby hamper the activities of the Govern- 
ment in floating new issues of securities. 

“In addition to this the bill is highly discriminatory against National 
banks in favor of State banks, and as such is liable to cause the relinquish- 
ing of the National charter by many institutions, which might seriously 
affect the general banking principles of the country, and, as such, affect 
all investment bankers. It would make it extremely difficult for invest- 
ment bankers to do business in view of the fact that member banks are 
prohibited from being correspondents for dealers in securities.” 


Colonel Pope was the principal speaker, and, with Alden 
H. Little, Executive Vice-President of the Investment Bank- 
ers’ Association, was guest of honor at the luncheon at which 
Robert E. Christie, Jr., of Dillon, Read & Co., Chairman of 
the New York group, presided. The meeting was a part ofa 
series in which the President of the Association has ad- 
dressed investment banking groups in 20 principal cities 
within the last few weeks in the nation-wide effort of the 
Association to co-operate with the Reconstruction Finance 
Corporation and other governmental and business organiza- 
tions in bringing the country out of the depression. Colonel 
Pope said in part: 


“In the first place it should be clearly understood that we in the United 
States are not faced with the seriousness of the world problem. Our problem 
is predominantly domestic. We cannot, of course, overlook international 
affairs, but to-day they are not bearing down upon us with the heaviness 
of internal affairs. We are faced with reasonable and unreasonable fears 
at home. Forget the loose talk about the value of the dollar abroad. The 
dollar is all right and we are but borrowing needless trouble when we 
worry about it. We are copying our friends abroad who have had real 
troubles on the score of their own currencies in international markets. 

‘“‘We had cause for concern when banks failed at the rate they were failing, 
and when that concern developed into fear we were confronted with the 
very cause of bank failures. This was not allowed to become a vicious 
circle and leadership has stepped in to prevent it. I have met a majority 
of those chosen to run the Reconstruction Finance Corporation. They are 
fearless, able and sound-thinking men, as you and everyone doubtless know. 
Their job is to stop banks failing, with the aid of their Corporation and 
with the aid of the public. 

“The proof of the value of the Reconstruction Finance Corporation is 
embodied in the figures of bank failures in recent months. The bank 
failures in February were approximately 50% of the bank failures in 
January. In March the bank failures were averaging at a rate which, if 
the rate continued, would make the total of such failures for the month 
only 20% of those in January. For the week ending March 19, only five 
banks in the country were closed and seven banks were opened. These 
figures indicate without question of doubt that the tide of bank failures 
has been turned.” 


Colonel Pope emphasized graphically the necessity for 
balanced budgets and economy in governmental operations, 
both State and national, and he gave examples of the mount- 
ing costs of government and of extravagances, which, he 
said, could no longer be tolerated. In reference to new 
Government financing, he said: 


“Every investment banker can, in my opinion, become a factor in aiding 
in the orderly marketing of the necessary amount of Federal Government 
financing. There are, however, a few things in this connection that may 
not be generally known. 

“It has been stated that the Government does not intend to borrow any 
new money after June 30 of this year. I am very certain it is the intention 
of the Government to continue under this program. However, it is abso- 
lutely essential in order that this program may be carried out that legislation 
be enacted so that the budget of the country during the fiscal year 
beginning July 1 not only be balanced but remain balanced. It is very 
obvious that under the plan adopted by the Government and announced by 
the Secretary of the Treasury it was with the expectation that such legisla- 
tion would be enacted. It is up to us as citizens of the United States to 
see that it is carried out by our legislators. 

“I have given this subject much study and have talked with a number 
of people. As a result, I think I can say to you, and I think you can say, 
and should say, to every prospective purchaser of United States Govern- 
ment securities and to every present owner, that our Government does not 
intend to borrow any more new money after July 1 of this year. This 
means that you have to hold your representatives in Congress to the task 
of balancing the budget and keeping it balanced. It will and must 
be done. 

“Second, I am prepared to say to you without fear, and I unhesitatingly 
recommend that it also be made generally known, that the Government 
does not intend or expect to bring out any long-term bonds at present or 
during this fiscal year. If I did not feel sure I knew what I was talking 
about, I would not make that statement. This means that the long-term 
Government market has no business reacting adversely now or in the future 
because of the fear of clogging the market with new issues of long 
bonds. 

“The Government is going to stick to the short-term market. We are 
not within two billion dollars to-day of the outstanding short-term Govern- 
ment debt of 1921. Then it stood at 5% billion dollars or thereabouts, 
and the Under-Secretary of the Treasury paid as high as 6% at the peak 
for his money. 

“The smaller country banks should be in the market for short-term 
United States Government securities. They say they have no money. The 
following is the situation, and it is new and is probably not well known. 
The Government on Feb. 1 borrowed somewhat ahead of schedule. It did 
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not need what it borrowed when it received it. What does this mean? 
It means that as we go along the Government will be able to leave its 
deposits with banks for a longer period. In fact, I am sure that the 
result will be that for the next five months the more than ordinary suc- 
ceasion of new issues will show less elapsed time between them than the 
time a Government deposit remains with a bank as a result of a bank 
credit, when a subscription to Government securities is allotted. 

“Heretofore collateral eligible to secure a Government deposit with a 
bank was becoming increasingly limited due to economic conditions. Now, 
however, the Federal Reserve banks have liberalized things. A bank can 
secure a Government deposit with various classes of Farm Loan, municipal 
and corporate bonds, all explained in Treasury Department Circular No. 92, 
which means that in this way their own portfolio can be strengthened and 
they can, if obliged to, sell the Governments.” 


As indicative of possible future developments, Colonel 
Pope gave a brief review of South American debt history, 
which he said was but little known. In the crisis of 1890, 
he said, every South American country with an external 
debt, except Chile, was in default. Not one loan in all South 
America was repudiated, said Colonel Pope, citing, as an 
example, the record of Argentina and Brazil, and their sub- 
divisions, in meeting their obligations. At home, he said, 
American bankers have been criticized for so-called laxness 
in foreign lending while abroad foreign governments com- 
plain that American bankers are too exacting, in comparison 
with British or French bankers. 


> 


Deposits in Savings Banks in New York State in First 
Quarter of 1932—Smaller Loss Than in Last 


Quarter of 1931—Gratifying Gains in February 
and March. 


In presenting figures of deposits in savings banks of New 
York State, the Savings Banks Association of the State of 
New York under date of April 15 said: 


Deposite in the savings banks of the state increased at an unprecedented 

rate during 1930 and 1931—$210,133,564, exclusive of dividends credited, 
in 1930 and Pins ae cae iat aa Towards the end of 1931, however, it 
was apparent increase was slowing up very appreciably. 
Of the $273,521 ,427 gcined during 1931, $181,507,478 was gained in the 
first quarter alone. The gain the second quarter was $79,027,521; in the 
third quarter $36,135,496 and in the fourth quarter there was a loss of 
$30,133,200. All of these figures exclude dividends credited. 
First quarter reports for 1932 are now available, indicating a smaller loss 
in deposits than in the last quarter of 1931, namely $8,379,944. There was 
a loss of over $19,000,000 in January, a gain of over $2,000,000 in February, 
and a gain of over $9,000,000 in March. These figures are very interesting 
for while January of this year was the first January on record since monthly 
reports were first compiled in 1925, which did not show an increase, February 
and March 1932 (February and March are usually not as good as January) 
showed gratifying gains, indicating that January was probably the “bottom” 
as far as savings deposits are concerned. This conclusion is further verified 
by the fact that while there were small losses in October, November and 
December 1931 and in January 1932, four consecutive months, gains were 
again shown in February and March. 

It was realized that the terrific rate of increase in savings bank deposits 
could not continue indefinitely, and the slackening pace was viewed as a 
wholesome development, indicating possibly a returning confidence in 
other types of financial institutions; that the low point of the depression 
was approaching; and that some of the funds which had sought refuge 
in the banks were being used for replacements and some for other types 
of investments. While the markets have not indicated public participation 
to any appreciable degree, bankers report that certain types of withdrawals 
would lead them to believe that a small amount of investment buying 
is going one. 

Of course it is self-evident that the primary cause for the smaller gains in 
savings is unemployment and the resulting necessity of drawing upon savings 
for living expenses. As the depression progresses, this is an increasing 
influence. Fewer people can save at all, and many of those who do, 
can save less. The reports show this clearly. In the first quarter of 
1931 the amount deposited in the banks was $556,705,694. In the first 
quarter of 1932 the amount had dropped to $441,441,359. Correspond- 
ingly, in the first quarter of 1931 withdrawals amounted to $375,198,216, 
while in the first quarter of 1932 the amount increased to $449,821,303. 

Reports covering the number of accounts opened and closed tell the same 

story. In the first quarter of 1931, the number of accounts opened was 
409,289, while in the first quarter of 1932, the number dropped to 310,466. 
Correspondingly, in the first quarter of 1931, the number of accounts closed 
was 200,847 while in the first quarter of 1932, the number of accounts 
closed increased to 241 ,896. 
Looking back over savings bank records in other periods of depression, it 
seems impossible to draw general conclusions except that it seems very clear 
that savings deposits do increase rapidly in the early period of depression, 
slowing down as people increasingly feel the pressure of unfavorable con- 
ditions and gradually increasing again as the clouds of depression lift. 

The savings banks have greater reason than ever for gratification for 
their record of usefulness at a time when the need is great. In January of 
this year they paid out more money than in any single month on record. 
What other group of institutions have had such an uninterrupted record of 
repayment of principal, on demand and 100 cents on the dollar, with un- 
interrupted payment of as liberal a rate of dividends as is consistent with 
safety? tL ae Bet! 

Looking forward to the future, savings bankers do not anticipate a year 
which will show the unusual gains of 1930 and 1931. but they believe that 
people have learned a real lesson, that they have learned to appreciate the 
conservative, old-line mutual savings banks as they never have before, and 


that as prosperity returns, a wholesome increase of savings in savings banks 
will continue. 





Comparisons With Preceding Quarters. 


Comparisons with preceding “first quarters” are very interesting. While 
1932 does not compare altogether favorably with preceding periods of pros- 
perity, the first quarter reports of the savings banks without doubt make 
much more optimistic reading than first quarter reports of corporations 
which will shortly be forthcoming. The most encouraging factor is that 
the number of open accounts has steadily increased, and the total is now 
5,786,332. The gain in open accounts during the first quarter of 1932 was 
68,570, compared with 63,188 in the last quarter of 1931. 
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Net Gain Net Amount Due Number 

First or Loss Gain in Depositors of Open 
e- in Deposits .* A April 1. . 
$32 —$ $379,044 68,570 $5 674,985 5,786,332 
1931 + 181,507,478 442 4,958 ,785,152 5,436,185 
1930 + 79,670,608 74,671 4,449,552,130 5,097.111 
1929 + 14,549,898 77.964 4,408,236,848 4,945,390 
1928 + 653,555,531 78.562 4,246,325,769 4,818.835 
192, tees 6 gga; «= Bieaaioisiaad © 4"508-901 
1925 + 657,919,651 »203 3,344,918,266 4,246,574 

New York City. 

Net Gain ‘eat Amount Due Number 

* First or Loss Gain Depositors of Open 
in Deposits .* —< s Accounts. 
932 —$ 3,891,173 63,147 $4,138,467 ,573 4,271,519 
1931 + 170,854,437 197 ,529 3,947 ,288,040 4,014,253 
1930 + 75,446,823 63,311 3,485,425,495 3,694,886 
1929 + 23,014,898 72,881 3,443 ,099,690 3,560,829 
1928 + 68,388.929 64,374 3,284,596,196 3,425,078 

1926 > . ,’ ,089 , ,D68, »20 4, 
1925 + 60,432,288 55,893 2,625,827 ,898 3,051,649 
*Exclusive of dividends credited. 
> 





Statements by Senators Carter Glass, Norbeck and 
Walcott on Newly Revised Glass Banking Bill— 
Two Amendments by Senate Committee. 


With the action of the Senate Banking and Currency 
Committee on April 16 in ordering favorably reported the 
redrafted Glass banking bill, Senator Carter Glass issued 
a statement saying: 

The Senate Banking and Currency Committee, with e single 
vote, authorized Senator Glass to report the so-called Glass banking bill, 
S. 4115, modified to date, to the Senate with the recommendation that it 
be passed. 

Several members reserved the right te propose certain amendments on 
the floor which were offered in the Committee and rejected. These amend- 
ments relate chiefly to the branch banking features of the bill; one of 
them, however, constituted an effort to tighten rather Section 8 
of the measure dealing with the use of funds of member banks for speculative 
purposes. 

The Virginia Senator was cordially congratulated by his colleagues of 
the Banking and Currency Committee and was particularly commended by 


the members of the subcommittee which has been working on the banking 
problem since February 1931. 


According to the New York “Times,” on motion of Senator 
Barkley, the Committee on April 18 included in the bill a 
new section to give Federal District Courts jurisdiction over 
cases arising out of foreign financial banking transactions. 
It is stated that Senator Glass announced that he did not 
sponsor the section, and that Mr. Barkley would have to 
defend it on the floor of the Senate. In the account from 
Washington, April 16, to the New York “Herald Tribune,” 
we take the following: 


Another amendment which was adopted applies to a provision which 
limits a bank to purchasing and holding not to exceed 10% of the total 
amount of any issue or investment securities of any one obligor or maker. 
The amendment says this limitation shall not apply to an issue the total 
of which does not exceed $100,000 and also does not exceed 50% of the 
capital of the banking association. 


The redrafting of the bill by the Glass subcommittee and 
its presentation to the full Senate and Banking Committee 
was noted in our issue of April 16, page 2840, wherein was 
also given an outline of the principal provisions of the bill 
in its latest revised shape. From the “United States Daily” 
of April 18 we take the following: 


After 14 months of consideration by the subcommittee, the measure will 
go before the Senate, its author declared, as a proposal to accomplish “exactly 
what Congress authorized us to seek in the way of legislation.” He 
added in an oral statement that it would check speculation, in his opinion, 
to a considerable extent and that it makes mandatory enforcement of certain 
present provisions against use of credit for speculative purposes. 


Senator Glass Explains Chenges. 


The Virginia Senator issued a formal statement, after the Committee had 
approved the measure with two amendments added to the subcomnrittee bill, 
setting forth the changes made from the bill that was offered in the Senate 
a month ago. 

Senator Glass pointed out that there was some objection registered in 
the Committee to the State-wide branch banking provision, but that it was 
not sufficient, in his opinion, to cause much delay in passage of the legisla- 
tion through the Senate. 

One of the amendments added by the Committee dealt with jurisdictional 
questions of courts regarding foreign operations of banks, and Senator 
Norbeck (Rep.), of South Dakota, the Chairman, said it was purely a 
rider which effected no change in policy. 

Market Provision Unchanged. 


No change is made in the current bill from earlier copies as regards the 
open market committee that was proposed in them, nor was there any 
alteration of the principle of Federal Reserve Board supervision of foreign 
banking arrangements entered into by member banks of the Federal Reserve 
System. The earlier provision that eliminated the Secretary of the Treasury 
as an ex-officio member of the Federal Reserve Board also was retained, 
Senator Glass said. 

Senator Walcott (Rep.), of Connecticut, who has served with Senator 
Glass and others on the subcommittee that drew the measure, described 
the provisions of the medsure dealing with circulation as of a character to 
set up “a red flag and to permit the Board to enforce stops at stop signs.” 

He explained that proposals respecting changes in reserve requirements 
had been omitted for the subcommittee felt it was unwise to attempt the 
use of untried experiments under present conditions. 


Opposed by Senator Norbeck. 
The branch banking features of the bill were opposed by Senator Norbeck, 
the Committee Chairman stated. He gave no reason for his opposition, 


but announced his intention to state his views on the floor of the Senate 
when the bill is taken up for consideration. 
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Senator Norbeck said he did not know how soon it could be reached on 
the Senate calendar, on which priority has been given to the Hale bill to 
build the Navy to the limits of the London Treaty, and several other 
measures in addition to appropriation bills and the new revenue legislation. 


The following is the statement issued by Senator Glass 


on April 16: 
Statement by Senator Glass. 


In his statement about the bill Senator Glass said: 

“Quite a few changes have been made in the technique of the bill; there 
has been considerable clarification of nomenclature and likewise there have 
been cleared away some of the misinterpretations so Tepeatedly presented 
and corrected at the hearings ended two weeks ago. 

“However, not a fundamental provision of the original bill has been 
materially altered. The subcommittee simply devoted itself to stripping 
the measure of certain features which afforded the enemies of all banking 
legislation a plausible excuse to raise objections and gave them tenable 
ground to initiate propaganda and to stimulate antagonisms. 

“Undoubtedly there were obscurities of language in the bill as originally 
drafted, which prompted some perfectly sound and honest bankers to ascribe 
to the measure certain deflationary effects. These provisions were ex- 
plained as the hearings progressed and the language of the modified bill 
has made clearer the intent. We have good reason to suppose that the 
reasonable objectors are now quite content to have the bill become a law. 

“The subcommittee, as now the full Committee, accepted literally some of 
the alternations suggested unanimously by the Federal Reserve Board, and 
rejected others. For example, we accepted without changing a word the 
Board’s proposed Section 3 of the bill, dealing with vital powers of the 
Board itself, embodied textually and by every reasonable implication in 
existing law, but more certainly and imperatively expressed in the pro- 
vision recommended by the Board. 

“This provision of the bill adds little to the powers of the Board but 
gives unmistakable emphasis to its obligations. This Section 3 is simply 
more comprehensive and more unmistakable than Section 3 of the original 
bill. It enables the Federal Reserve Board. to safeguard the Reserve funds 
of the country against the depredations of speculating interest, even when 
Federal Reserve banks shall prove derelict in this respect. 

“‘Another vital provision of the bill is Section 8, dealing in a rather more 
peremptory way with this problem. This section has been modified by 
eliminating the minimum penalty of 1% in the use of 15-day paper by 
member banks on their direct promissory notes. 

“Some of us felt from the beginning that this penalizing clause was 
unnecessary, since Federal Reserve banks, with the approval of the Federal 
Reserve Board, are authorized by existing law to establish at their discretion 
rates for such transactions. Hence this change was made without dissent 
in the subcommittee or the general committee, particularly as it cut the 
ground from under those objectors who seemed simple enough to think that 
the United States Government is unable to float its obligations without 
the actual aid of the Federal Reserve banke. 

“No member of the subcommittee or of the general committee 
the slightest dissent from the requirements of this section, but several 
members of the Committee proposed to extend and stiffen these requirements 
in a rather drastic way. However, this was not done by the Committee, 
but the proponents of the proposition reserved the right to renew the 
attempt in the Senate. 

“The subcommittee, approved unanimously by the general Committee, 
somewhat altered the set-up of the Liquidating Corporation, both as to 
its capitalization and its executive administration. Instead of the board 
of directors consisting of 14 members, we have provided for a board of five 
members, one of them the Comptroller of the Ourrency, one a member of 
the Federal Reserve Board to be designated by that body, and three 
selected annually by the governors of the 12 Federal Reserve banks. 

“The capital of the Liquidating Corporation is to be $125,000,000, to be 
appropriated from the Treasury as a partial return of the franchise tax 
paid into the Treasury out of the earnings of the Federal Reserve System. 
This recaptured sum is to be regarded as paid-in surplus. 

“The capital stock of the Liquidating Corporation is to be further aug- 
mented by a contribution from the 12 Federal Reserve banks equal to one- 
quarter of their surplus funds as of July 1 1932, and by a subscription from 
member banks of one-quarter to 1% of the total deposits as of July 1 1932. 

“One-half of the subscription by the Federal Reserve banks and by the 
member banks will be callable at once; it is not expected that the other 
half will ever be called, although subject to be called at the discretion of 
the board of directors. 

“The board of directors is authorized also to issue debentures, if ever 
necessary, to the amount of twice the established capital of the Liquidating 
Corporation. Seventy per cent. of the earnings of the Corporation goes to 
the revolving fund and 30% as an additional dividend to member banks of 
the Federal Reserve System. 


Branch Banking Widened. 


“Another, and extremely controversial, alteration in the bill relates 
to branch banking. The bill originally provided for branch banking by 
National banks in those States that permitted State-wide branch banking. 
The bill as modified authorizes National banks to engage in State-wide 
branch banking, under the specific regulations, in all the States regardless 
of State laws on the subject. An attempt was made in committee to alter 
this requirement by confining branch banking to those States which permit 
branch banking by State law, but the Committee, by a very considerable 
majority, declined to make the change. 

“We eliminated from the bill the real estate revaluation clause, which 
was regarded as both impracticable and undesirable but which constituted 
a peg upon which ‘deflationary’ protestants hung objection. We also 
eliminated from the bill all of the proposed changes in Reserve require- 
ments. The suggested restoration of 7% reserve behind time deposits was 
prompted by the utterly irregular manipulation of deposits by a large 
percentage of bankers who were intent upon evading the law. 

“The Committee thought, and has not changed its judgment, that the 
long period of five years over which this readjustment was to be made 
would easily enable the banks to replace themselves in a sound reserve 
status; but the consensus of opinion in the Committee was that this 
requirement was not sufficiently important at this time to endanger in 
the slightest degree a banking measure embracing many vital reforms. 


Federal Reserve Board’s “Velocity Proposal’ Omitted. 


“For the same reason we omitted the Federal Reserve Board’s ‘velocity 
proposal,’ which may be brought to the attention of the Congress later in a 
separate bill. 

“The administrative features of the bill relating to investment affiliates 
and holding company affiliates were modified in some particulars to obviate 
certain objections that had been suggested; but with the important changes 
that have been indicated the measure remains fundamentally unaltered in 
its constructive and corrective features. 

“The action of the Senate Banking and Ourrency Committee was far 
from perfunctory; it approved the bill heartily as, perhaps, the most 
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important banking legislation proposed since the adoption of the Federal 
Reserve Act.” 

The following from Washington, April 16, is from the 
“Times” : 

Many Parts Are Unaltered. 

Many features of the bill introduced in March were left unchanged. 
For instance, there are no changes in the sections legalizing open market 
operations, authorizing Federal Reserve control of foreign financial trans- 
actions, and supplanting the Secretary of the Treasury with the Comptroller 
of the Currency as an ex-officio member of the Reserve Board. 

Likewise, the Board still possesses power to dismiss directors or officers 
of member banks guilty of persistent law violation, or engaging in unsound 
banking practices. 

Under the branch banking sections, National banks may establish these 
branches if capitalized at $500,000 or more, but the capital must cover 
the main office and all branches. Branches may also be established beyond 
State lines up to a 50-mile radius from the parent bank, if such branches 
are within trade territory. 

Holding companies must have adequate reserves aside front bank stock, 
which is to be built up to a maximum of 25%, unless the charter imposes 
double liability on group company stockholders. All affiliates, whether 
or not in the Reserve System, are subject to examination and report. 

Banks are forbidden from purchasing and selling securities for customers’ 
accounts, except solely on order and for the customer’s account. The banks 
may buy for their account and sell to customers, Government and State 
obligations and farm loan securities. 

The investment of member banks is restricted to 10% of any one issue of 
any one obligor, and for the total amount of any one obligor, to 15% of the 
capital and 25% of the surplus of the banks. The Committee to-day made 
an exception that the 10% shall not apply where the issue is $100,000 or less 
and does not exceed 50% of the bank’s capital. 

The bill prevents banks from being used as mediums for placing outside 
money at the disposal of the call market. It fixes the minimum capital 
for new National banks at $50,000, and the same limitation upon State bank 
members hereafter admitted to the Reserve System. 


Loans Are Safeguarded. 


Restrictions are inserted to safeguard loans to affiliates and to others 
on securities of affiliates. These limit to 10% of the capital and surplus 
of a bank the institution’s investment in the securities of an affiliate or 
its loan to that affiliate or upon its securities as collateral. 

A 20% restriction is made in the case of securities of all affiliates. 
All loans to affiliates must be secured by collateral with a market value 
of at least 20% above the loan, or 10% in the case of State or local 
subdivision securities. 

Those portions of the bill aimed at stock speculation attracted the most 
attention when the measure was acted on. 

“It certainly should stop this practice,” Mr. Glass said. “If access to 
the reserve funds for this purpose is prevented, the fever must abate. We 
have prevented the use of the funds for brokers’ loans. The right to 
prevent this has existed, but we have made it mandatory.” 

“Section 3, which we have taken from the Reserve Board’s recommenda- 
tions, does not add material new powers to stop speculation,” Senator Wal- 
cott stated, “‘but it sets up a red flag against excessive speculation, and 
leaves it with the board to issue warnings and stop loans if necessary.” 

The section to which Mr. Walcott alluded reads: 

ME'Said Board shall administer the affairs of said banks fairly and impartially 
and without discrimination in favor of ar against any member bank or banks and 
shall, subject to the provisions of law and the orders of the Federal Reserve Board, 
extend to any member bank any discounts, advancements and accommodations 
as may be safely and reasonably made with due regard for the claims and demands 


of other banks.”’ 
Bar on Speculation. 


In addition the bill carries a section providing that if member banks 
use 15-day loans for speculative purposes they may be suspended from the 
Reserve System for indefinite periods, after sufficient warning. It was 
from this section that the additional rate of 1% on 15-day loans was 
stricken. 

The section was changed in an interesting particular. In the former 
bill, the member banks were forbidden from increasing their loans ‘‘made 
upon collateral security,’’ or for speculation. But now, in order to define 
the character of collateral, the banks must not increase loans ‘“‘secured by 
collateral in the form of stocks, bonds, debenturees or other such obliga- 
tions,” or for speculation. 

——_@ 


Glass Banking Bill Seen by Senator Bulkley As Big 
Aid to Banks—Believes There Is No Widespread 
Opposition to Measure—Passage, However, Not 
Predicted—Analysis of Bill. 


“Beneficent effects comparable to those from the Federal 
Reserve Act itself’’ would follow passage of the Glass banking 
reform bill introduced in the Senate yesterday, Senator 
Robert J. Bulkley of Ohio said in an address on April 18 in 
New York at the annual dinner of the Columbia University 
School of Business Alumni Association. We learn that 
Senator Bulkley spoke extemporaneously and hence we make 
use of the following account of his remarks, as given in the 
New York “‘Evening Post’’ of April 19: 


He maintained that one of the greatest needs, at present, is for restoration 
of confidence in our banking system and said that the provisions of this 
bill “‘are so sound and so true that they will have an important effect in 
restoring such confidence.’’ 

Opposition to the Glass bill, Senator Bulkley said, has been ‘partly 
the result of misunderstanding and partly the result of fear.’’ He stated 
that this has been “‘fed and fanned until the bill has appeared as unpopular 
throughout the country.”’ 

American Bankers’ Association Joins Opposition. 

The Senator does not believe that there is such widespread opposition 
to the bill as the recent hearings in Washington would indicate. He said 
that two thirds of those who testified in these hearings were brought in 
by the American Bankers’ Association, which had suggested to them what 
they should say. 

In his address Senator Bulkley gave a detailed and technical analysis 
of the bill. He listed four provisions as the major points involved and 
some eight or 10 minor reforms which experience has shown to be necessary. 

The major provisions were: 

(a) Prevention of Federal Reserve credit being used unduly for specu- 
lative purposes; 
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(b) Separation of security affiliates from commercial banks and the 
probibition of commercial banks from underwriting securities; 

(c) Creation of a corporation to liquidate the assets of failed member 
banks, and 

(a) Provision that National banks with a capital of not less than $500,000 
may establish branches throughout the State in which they are located 
or within a radius of 50 miles, regardless of State lines. 


Minor Points. 

Among the minor points of reform specifically mentioned by the Senator 
were: 

(a) Removal of the Secretary of the Treasury from membership on the 
Federal Reserve Board; 

(b) Prohibition of commercial banks making brokers’ loans for the 
account of other than banks; 

(c) Limitation of the percentage of its capital and surplus which a com- 
mercial bank may make to its affiliates; 

(ad) Requirement that commercia! bank affiliates make reports and be 
subject to examination; 

(e) Elimination of the provision that surplus earnings of the Federal 
Reserve banks must be paid to the Federal Government as a franchise tax; 

(f) Increase of the minimum capital requirement for National banks 
organized hereafter from $25,000 to $50,000: 

(g) Limitation of the amount of its funds which a National bank may 
invest in bank premises; 

(h) Increase in tre control by the Federai Reserve Board of negotiations 
between foreizn centsal banks and the various Federal Reserve banks; 

(i) Pronitition of bank stock-holding companies being 2ble to control 
the election of the board of directors of the Federal Reserve bank of its 
district, and 

(j) Authority of Reserve officials to remove a member bank official 
guilty of continuing unsound practices after having received a warning. 

In the various revisions of the Giass bill Senator Bulkley said the major 
lines of reform had been retained with one exception. This has been in 
connection with the legal reserve requirements against deposits. 

Compl.cated Provisions. 

In the first draft of the bill complicated provisions for dividing deposits 
into three classes were provided. In the second draft these were sim- 
plified through a requirement that the reserve against time deposits grad- 
ually be raised to the 7, 10 or 13% required against demand deposits in 
country, reserve city and central reserve city banks respectively. 

As an alternative to these the Federal Reserve Board suggested a reserve 
based upon the velocity of deposits. This was considered by the Com- 
mittee too novel to be included at this time, and since any increase in reserve 
requirements, such as was included in the bill earlier, would tend to have 
a deflationary effect, the Committee decided to omit any change at this 
time. 

Provisions governing real estate loans contained in earlier drafts also 
have been eliminated because of their possible defiationary effect. 

Wording Clarified. 

In those places where there was a misunderstanding because of the 
language, the wording has been changed with a view of clarification, 
according to the Senator. The most noteworthy of these is in connection 
with the security holdings of commercial banks. In the earlier draft there 
was a provision which was interpreted by many to limit the entire in- 
vestment holdings of a bank to 15% of its capital and 25% of its unimpaired 
surplus. The present draft makes it clear that this limitation refers only 
to the obligations of a single obliger and does not impose any restriction 
upon the total holdings of a bank. That this was the meaning of the 
provision in question was explained in an exclusive statement to the ‘‘Post’ 
by Senator Glass Feb. 4. 

Significant Change. 

The clarification of this provision is regarded as especially significant 
because it largely was because of this misunderstanding that the bill was 
held to be so deflationary. In the present draft the limitation is made 
to apply only to future purchases, so that no liquidation of securities 
would be necessitated by passage of the bill. 

The provision requiring the separation of security affiliates from their 
parent commercial banks allows three years in which the change may be 
made. It does not require a liquidation of the affiliate, but that its stock 
must be transferable separately from that of the parentinstitution. Senator 
Bulkley characterized this provision as ‘“‘gentie but decisive.”’ 

Senator Bulkley expects that the revised form of the bill will receive 
widespread banking support throughout the country. Nevertheless, he 
did not make a prediction that the bill would pass. 

An item bearing on the revised Glass banking bill ap- 
peared in our issue of April 16, page 2840. 


® 


Banks Still Oppose Curb on Affiliates in New Glass 
Bill—Other Provisions Regarded More Favorably 
Than As Originally Drafted—Branch Provision 
Wins Favor—Hold Attitude of Reserve Board and 
New York District Bank Differ on Open Market 
Policy. 


Opposition to those provisions of the newly revised Glass 
bill which provide for segregation of affiliates of National 
banks within a three-year period and prevent banks from 
underwriting new issues of securities will continue, despite 
provisions of other parts of the measure, a survey of banking 
opinion in New York on April 18 indicated, it was stated in 
the New York “Journal of Commerce’”’ of April 19, which 
went on to say: 


The new Glass bill, it is recognized, is far more pleasing to the banking 
community in general than its two predecessors, in view of elimination and 
modification of a number of the restrictions previously contained in it, 
and the addition of broad Statewide branch banking powers for National 
banks. The latter provision especially, it is said, has won a large amount 
of support for it from bankers, especially from among group bank or- 
ganizations in the West that desire to convert their organization into 
branch banking systems. 





Federal Reserve Views. 

A marked divergence of opinion with regard to banking law changes 
in general, and the Glass bill in particular, is reported developing between 
the Federal Reserve Board and the Federal Reserve Bank of New York. 
The former is expected to support the present form of the Glass bill, on 
the ground that many of its suggestions are included and objectionable 
features eliminated. The local Reserve Bank, on the other hand, is held 
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likely to oppose several features, including those relating to segregation of 
security affiliates of member banks and the open market provisions, which 
in their present form virtually duplicate the suggestions of Governor Eugene 
Meyer Jr., of the Federal Reserve Board. 

Among New York City bankers, removal of a number of restrictions 
and above all elimination of the penalty rate on advances from Federal 
Reserve banks secured by Government bonds, are regarded as constructive 
changes in the bill. A number of institutions that have security affiliates 
object strongly to being compelled to divorce them, however, saying that 
the main purpose of such a step could be obtained by supervising and 
regulating the affiliates and their relations with the parent bank, without 
compe!ling complete segregation. Several bankers believe that organized 
opposition to the measure would continue from metropolitan bankers as 
long as this provision of the law is not modified. ° 


Security Issues. 

The other major objection applies to restrictions on the investment 
activities of the banks. Section 14 provides that National banks “‘shall 
not underw:ite any issue of securities.’”” Another provision that is not 
liked by several trust companies is one limiting total investment in and 
advances to security affiliates of member State institutions to 10% of the 
capital and surplus of such institutions. 

The opinion is again voiced that a number of National banks may be 
driven out of the National Banking System by the new law, and that a 
number of banks may leave the Reserve System entirely. It was ad- 
mitted, however, in some instances that Statewide branch banking would 
tend to keep a larger proportion of the banking resources of the country 
within the Federal Reserve and National Banking Systems. 
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Federal Reserve Banks Buy United States Bonds to 
Raise Prices—Mark Sullivan Explains New Policy 
Designed to Meet Demand for More Money—Take 
$100,000,000 a Week. 


The following by Mark Sullivan, Washington correspon- 
dent of the New York “Herald Tribune’’ and copyrighted 
by that paper, appeared in the April 19 issue of that paper: 

The Federal Reserve System, under the leadership of Governor Eugene 
Meyer, has begun aggressively a policy which the financial world calls 
buying Government securities in “open market operations.’” The policy, 
in terms familiar to the average man, is intended to bring about rising 
prices of commodities and of securities also. 

It is worth while to try to make clear to readers the process by which 
this new policy results in higher prices. One reason why public under- 
standing is desirable is that the policy is an answer to the increasing call 
for ‘“‘more money,”’ for ‘“‘cheap money,”’ and for ‘“‘inflation.’’ .Most of 
these demands ask for the wrong kind of cheap money and the wrong 
kind of inflation. It is realized, among other reasons for the new policy, 
that unless more money of the right kind is provided, the demand for the 
wrong kind will grow stronger in Congress and in the National convention 
of one or both parties. 


Buying $100,000,000 a Week. 

The first step in grasping the Federal Reserve System's new policy is to 
understand that there are two kinds of money. One is currency, the coins 
and notes which every one carries in his pocket. The other kind is ‘‘credit 
money,”’ the kind of money represented by the credit of a depositor or 
a borrower from a bank. One kind is as good as the other. To attempt 
arbitrarily to increase the first kind, currency, is always dangerous. To 
increase the quantity of credit money, however, is, under present con- 
ditions, entirely safe and entirely laudable. On this point there is no 
disagreement. It is to increasing the quantity of credit money that the 
Federal Reserve System has now dedicated itself. 

The process consists. as its first step, of the purchase by the System of 
$100,000,000 of Government bonds each week. The Board is expected to 
keep this up for eight weeks at least. The bonds are purchased in the 
open market, chiefly from banks. When the System buys a $1,000 Gov- 
ernment bond from a bank in Des Moines or Spokane or Oklahoma City 
the System gives the bank $1,000 in currency in payment. The bank now 
has in its vaults $1,000 which it did not have before. Upon this $1.000 
the bank makes no profit. To make any profit the bank mus¢ loan the 
$1,000 to a customer. It is to be presumed that the bank will be eager 
to do this. 





How Credit Money Is Created. 


It is at this point that the bank, and also the customer, must play their 
part in order to bring about the increase of credit money and the rise in 
prices which is the Federal Reserve System's purpose. Up to this point 
in the process the System has done nothing directly to increase the quan- 
tity of credit money. All it has done and ali it can do is to create the 
opportunity for more credit money. The new credit money actually 
does not come into existence until the bank loans its money to a customer. 

Therefore, in the situation as it now exists, the great need is that banks 
sbould Jend and that customers should borrow. Through that process 
more money is created. ‘Through that process prices of wheat, cotton and 
every sort of commodity should rise, as well as the prices of securities. 
To put it concretely the means by which this depression can now be brought 
toward an end is for large numbers of business men and others to go to 
their banks, borrow money from them and with this money buy something. 

For the National purpose the buying of some things is better than the 
buying of other things. The buying of almost anything, however, is good. 
The way at once to help and to be helped is to buy something, whether 
to manufacture it, or merely to sell it again later, or just to consume it. 
The result of such transactions in the aggregate will tend to raise prices of 
everything from land to all sorts of goods. Assuming the result is to be 
what the Federal Reserve System intends, and almost infallibly this must 
be so, it follows that those who buy earliest will profit most. 

A Way Out of Depression. 

This attempt to explain the new policy of the Federal Reserve System 
in terms familiar to the average man necessarily omits many technical 
qualifications. The advice to the average man to borrow and buy runs 
counter in many cases to his present fears and his instinct to save. Never- 
theless, the aggregate of many men buying, and in the case of business 
men, borrowing in order to buy, constitutes the way out of this depression. 

A Pennsylvania newspaper, “‘The Harrisburg Telegraph,”’ asked in 
despair the other day, ‘‘Courage, where is it?’’ The place where it is now 
needed is in the average man, and especiaily in the banks. Practically 
infallibly, the new policy of the Federal Reserve System must have the 
result intended. It has always had that result in the past. Each weekly 
purchase of $100,000 worth of Government bonds creates a potential 
$300 ,000,000 or $400,000,000 of credit money. This potentiality, piling up 
in the banks week after week, should create higher prices as surely as a 
law of physics, such as rain permeating soil. 
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Steagall Bill for Guarantee of Deposits in National 
Banks Favorably Reported by House Committee— 
Measure to Amend National Bank Laws and 
Reserve Act Would Form $1,000,000,000 Fund. 

The House Committee on Banking and Currency on April 

18 formally reported to the House the Steagall bill (H. R. 

11362) to amend the National Banking Act and the Federal 

Reserve Act and to provide a guaranty fund for depositors 

in banks. 

The bill contains four chief provisions, says the ‘“‘United 

States Daily,’’ viz: 

Creation of $1,000,000,000 in resources to guarantee 
bank deposits; 

Fixing $50,000 plus a 10% surplus as the minimum capital 
requirement for National bank charters; 

Elimination of double liability of National bank stock- 
holders; 

A 4% maximum in interest payable on Federal Reserve 
member bank deposits. The “Daily’’ of April 20 added: 


Guaranty Fund Provision. 


The guaranty fund would include $150,000,000 paid into the Treasury 
in franchise taxes and a like amount taken from Reserve bank surpluses. 
A $100,000,000 assessment would be levied against member banks by the 
Federal Liquidating Board, created to administer the fund. The Board 
would have authority to levy an additional $100,000,000 annually against 
member banks, and is given a $500,000,000 credit on the Reconstruction 
Finance Corporation. 

State banks would participate in the guaranty provisions upon payment 
of double assessment. 

“The bill does not provide for Government guaranty of deposits,”’ the 
report said. ‘The fund is to be raised by the bank. The initial fund— 
approximately $300,000,000—is to be derived entirely from earnings of 
the Federal Reserve banks. 


Estimation of Cost. 

‘‘Any insurance plan is to be calculated on the cost covering a period of 
years. Experience shows that over any extended period total losses to 
depositors in the United States have not reached serious proportions. In 
a statement before the Committee on Banking and Currency the Comp- 
troller of the Currency testified that the total loss to depositors in National 
banks and member banks from the enactment of the National Bank Law 
down to 1930 amounts to only $82,000,000. 

“Since then the number of failures and deposits involved have been un- 
Pprecedented. During the last 10 years 7,800 have failed, having deposits 
of $2,500,000,000. This is the worst period in history. Surely we shall 
not have another such experience. 

“But the fund established by this bill would have been more than ample 
to have carried oui the purpose contemplated over the last 10-year period. 


Welfare of Public. 

‘*The test to be applied in this legislation, as in all other, is its effect upon 
the public welfare. Banks are the creatures of Government, established 
primarily for public service and the promotion and development of agri- 
culture, industry and commerce. 

“It is not fair to say that our present banking system fails to afford this 
service in a measure essential to National welfare. Present conditions 
must not be accepted as permanent. They constitute a challenge to the 
courage and constructive leadership of Congress. We must find a remedy. 
The first step is a sound plan for the protection of depositors.” 

Items regarding the Steagall deposit guarantee bill ap- 
peared in these columns March 12, page 1879, and April 16, 


page 2837. 
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Guaranty Fund Payment Planned by South Dakota— 
Distribution of $275,000 to Holders of Guarantee 
Certificates Under Old Statute Announced. 


The Superintendent of Banks, E. A. Ruden, has an- 
nounced plans for the distribution of $275,000 to the holders 
of deposit guarantee certificates, under the former State 
statute providing for a guarantee fund for deposits in State 
banks. This is learned from Pierre (S. D.) advices April 19 
to the “United States Daily’’ from which we also take the 
following: 

The high point in the amount due depositors in closed banks under the 
guaranty plan, Mr. Ruden stated orally, was approximately $36,000,000, 
following the bank failures which came after the World War. The de- 
posits of about 225 banks were involved. The $1,000,000 which was in 
the fund was tied up in litigation, during which over $600,000 of it was 
involved in the failure of other banks where it was on deposit, leaving only 


about $400,000 to be distributed. The amount now being distributed 
represents about % of 1% of the $36,000,000. 


Tezt of Statement. 

Mr. Ruden’s formal statement follows in full text: 

At a regular meeting of the South Dakota Depositors’ Guaranty Fund 
Commission held on April 12 1932, a resolution was passed authorizing the 
Superintendent of Banks to make arrangements for the payment of a % of 
1% dividend to the holders of guaranty fund certificates. The amount 
distributed will be about $275,000. 

There are suits pending against the guaranty fund aggregating about 
$90,000, which are alleged to be preferred ciaims against this fund. Total 
amount due from open banks as of March 31 was $417,123.80. Amount 
due on claims against verious closed banks, $624,953.35. 

There were about 100,000 guaranty fund certificates issued for claims 
against closed banks entitled to participation in this fund; therefore, the 
payment of this dividend will entail a great amount of clerical work and 
it will take some considerable time to complete the work incident thereto. 
The work in the banking department is rather slack at this time and for 
that reason we hope to be able to handle the payment of this dividend 
without taking on any additional help. 

Payment of the dividend will be, so far as possible, paid through the 
banks in the general] localities where the closed banks are situated. 
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The Supreme Court said that in making distribution, Chapter 100, Laws 
of 1925 should be the guide. This chapter provides that dividends paid 
by the guaranty fund should be computed on the unpaid balance of cer- 
tificates of indentedness outstanding on the second Tuesday of April. 
In accordance therewicbh, the Commission passed a resolution authorizing 
payment of the dividend on the unpaid balance of the certificates as of 
April 12 1932. 

On:y creditors of banks that suspended prior to July 1 1927 wili par- 
ticipate in the dividend as repeal of the old guaranty fund law went into 
effect at that time. To avoid congestion in the office and facilitate the 
work, the guaranty fund certificates of indebtedness will probably be 
called in in the order of the closing of the respective banks. As soon as 
the preliminary work has been completed, notice of this payment will be 
sent to the creditors of the respective banks from time to time just as fast 
aS we get around to set up the dividend records and issue the checks. 





Annual Meeting of Stockholders’ Association of Rich- 
mond Federal Reserve Bank—Tyler Meadows El 
ected President. 


J. Tyler Meadows, President of the First National Ex- 
change Bank of Roanoke, was elected President of the Stock- 
holders’ Association of the Federal Reserve Bank of Richmond 
at its eighth annual meeting at Richmond on April 15. 

More than 150 bankers from five States and the District 
of Columbia attended, said the Baltimore “Sun,” from 
which the following information is also taken: 


Junius G. Adams, Vice-President of the First National Bank of Ashe- 
ville, N. C., was elected Vice-President, and George H. Keesee, Cashier 
of the Federal Reserve Bank of Richmond, was re-elected Secretary. 

The following were elected members of the Advisory Committee for a 
two-year term: George W. Reed, National Marige Bank, Baltimore, 
Joshua Evans, Jr., District National Bank, Washington; W. H. Byrd, 
First National Bank, Harrisonburg; W. H. Wheelwright, Kanawha Bavking 
& Trust Co., Charleston, W. Va.; D. M. Warren, Bank of Edenton, Eden- 
ton, N. C., and William R. Cely, First National Bank, Greenville, 8. C. 

Advisory committee members holding over are the Chairman, George O. 
Vass, Vice-President of the Riggs Nationa] Bank, Washington; 8. C. Brittle, 
Vice-President, People’s National Bank, Warrenton; Holmes D. Baker, 
President, Citizens National Bank, Frederick, Md.; Charles M. Cohen, 
President, First Huntington National Bank, Huntington, W. Va.; J. A. 
Stokes, Vice-President, Merchants & Farmers National Bank, Chariotte, 
N. C., and A. L. M. Wiggins, Vice-President Bank of Hartsville, Harts- 
ville, 8. C. 

The visiting bankers were welcomed by W. W. Hoxton, Chairman of 
the Reserve Bank board. 
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Notice of Forthcoming Treasury Issue Reported that 
$200,000,000 Will Be Offered in Certificates. 


Notice of a proposed new Treasury offering was issued by 
the Federal Reserve Bank of New York. on April 18. Ac- 
cording to the New York “Journal of Commerce” the 
Treasury early in May will offer approximtaely $200,000,000 
certificates in addition to the $50,000,000 Treasury bill 
offering for which tenders are to be received up to April 27. 
The notice of the Reserve Bank follows: 


FEDERAL RESERVE BANK OF NEW YORK. 


Circular No. 1103, April 18 1932. 
Prelinary Notice of New Offering of United States 
Government Obligations. 
To ali Banks and Trust Companies in the Second 

Federal Reserve District and Others Concerned: 

From advices received from the Treasury Department of the United 
States, this Bank is enabled to transmit to banking institutions in this 
District the following information: 

1. A Treasury offering of securities may be expected on or about April 25. 

2. The subscription books may be closed by the Treasury without ad- 
vance notice, and therefore, 

3. Each subscribing bank, upon receipt of information as to the terms of 
the Treasury offering (either in the press, through the mails or by telegram) 
should promptly file with the Federal Reserve Bank any subscriptions for 
itself and its customers. This is important, as no guarantee can be given 
as to the period the subscription books may remain open, and subscribing 
banks, even before receipt of official subscription blanks, may file their 
subscriptions by telegram or by mail with the Federal Reserve Bank. 
Any subscriptions so filed by telegram or mail in advance of receipt by 
subscribing bank of subscription blanks furnished, for the particular issue 
should be confirmed immediately by mail, and on the blank provided, when 
such blank shall have been received. 

4. If the terms of the offering when announced provide for both cash 
subscriptions and subscriptions for which payment may be tendered in other 
securities, the subscribing bank should prepare its subscription in such man- 
ner as to indicate the method by which it proposes to make payments and 
the respective par amounts of securities, if any, to be tendered in payment. 

Application Forms to he Furnished. 

When the terms of the offering are announced, notice thereof, together 
with subscription blanks, will be mailed promptly by this Bank to banking 
institutions in this District. Subscriptions should be made on subscription 
blanks, or if made by telegram or letter should be confirmed on subscription 
blanks. Subscription blanks should be filled out so as to show classifica- 
tion of subscriptions and method of payment and whether they are original 
subscriptions or confirmations of subscriptions previously made by telegram 
or letter. 

Subscriptions to this offering cannot be received until the terms of the 
offering are publicly announced by the Secretary of the Treasury. 

GEORGE L. HARRISON, 
Governor. 
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Analysis of Operating Costs of Member Banks in Boston 
Federal Reserve District—Interest Rates on Loans 
Lowest Since 1894—Losses Charged Off Account 
of Loans and Discounts Heavier than in Any 
Recent Previous Year. 


The annual analysis of operating costs of the 232 member 
banks in the Boston Federal Reserve. District, grouped 





according tofpercentages of time deposits to gross deposits 
has been made available by the Bank for the year 1931. 
It states that “the year 1931 developed many difficult prob- 
lems for bankers. Gross income was much reduced, re- 
flecting both a large reduction in the earning assets of the 
banks and low levels of money rates.’”’ ‘‘Interest rates on 
loans were the lowest since 1894,” says the Bank, its further 
analysis continuing: 

It is to the credit of New England bankers that they met the situation so 
successfully that the percentages of net earnings (Items 30 and 54), after the 
payment of interest and operating expenses but before losses, were main- 
tained at practically the same figures as in recent previous years. In fact, 
Boston member banks and those outside member banks having a minimum 
of time deposits actually bettered their showing of recent years in this 
respect. This favorable outcome under the exceedingly difficult condi- 
tions existing during 1931 was due largely to the promptness and extent of 
the reductions made in interest paid on deposits (Items 15, 40, 41, 42, 43 
and 45). Current operating expenses also were pared down drastically 
when measured in actual dollars, although, owing to the reduced volume of 
gross income, the proportion of expenditures on account of salaries and 
wages (Item 18) and occupancy and maintenance of quarters (Item 19) 
increased slightly. Other more controllabie expenses such as those for 
publicity and expansion (Item 25) and furnishings, equipment and fixtures 
(Item 26) were reduced both in actual amounts and in the proportion of 
gross income so expended. While the percentage of gross income expended 
for total operating expenses (Items 28 and 50) increased somewhat as com- 
pared with previous years, the extensive reductions in interest payments 
(Items 12 to 17, 40 to 43 and 45) resulted in a net decline in the propor- 
tion of gross income expended for total current expenses (Item 29). 

The difficulties of the situation became more manifest in the distribution 
of net current earnings. Net charge-offs after losses, &c. (Item 33), even 
after allowing for some profitable sales of securities, recoveries and other 
eredits (Item 31), consumed more than all of the average net current earn- 
ings excepting in the case of Boston banks, and those outside banks having 
a minimum of time deposits. Taking New England as a whole, therefore, 
the member banks had no balance affter charge-offs (Items 34, 55 and 56) 
available for payment of dividends. Dividends (Item 35) were maintained 
at about the same rate as in previous years, especially in the two groups of 
banks showing a small balance of net profits (Item 34). As a result, the 
final deficiencies for the year were heavy in all classes of banks. 

While losses charged off on account of loans and discounts (Item 52) were 
heavier than in any recent previous year, they were far lighter in proportion 
than bonds and stocks charged off (Item 53). Losses taken and charged 
off on account of bad securities of this character reached the unparalleled 
total of 3.6% of all bonds and stocks owned by these reporting banks. 

Probably the best measure of operating efficiency is the percentage of 
net current earnings, before charge-offs, to total available funds (Item 54). 
This reflects a high degree of administrative capacity during 1931 as com- 
pared with previous years. It also indicates that the outside New England 
banks having a minimum of time deposits are as a group the most profitable, 
followed next in order by the Boston banks and by the outside banks with 
25 to 50% of time deposits. Those outside banks doing principally a time 
deposit business showed the lowest percentage of net earnings to total avail- 
able funds. On the other hand, the u!timate profitability of the various 
Classes of banks is best measured by the percentage of net profits after losses, 
and available for dividends, to total avaialble funds (Item 56). This indi- 
cates that those banks showing the lowest interest yields on loans and in- 
vestments (Items 37, 38 and 44) suffered the lowest losses, and therefore 
made the most money. 

Since income received from various miscellaneous functions such as trust 
departments (Item 5), safe deposit vault rentals (Item 6), service charges 
(Item 7), and bank buildings (Item 10) are relatively more stable than in- 
come from interest and discount earned, which was seriously reduced by 
major declines both in interest rates and in the volume of deposits, these 
miscellaneous sources of income produced an increased proportion of gross 
income during 1931, even though they may have declined when measured 
in doljlars, 

The following tables afford visual summaries of the earnings and expenses 
of the reporting member banks. These banks comprise 61% of all the 
member banks in the first Federal Reserve District. The first table 
gives a comparison of District totals covering a period of four years, and 
the second table gi es a detailed analysis of the operations of the reporting 
banks classified according to the character of their business, covering the 
calendar year 1931: 

PERCENTAGES OF MEMBER BANK INCOME AND EXPENSES—ALL 
REPORTING NEW ENGLAND BANKS OUTSIDE OF BOSTON— 






































1928-1931. 
1931 1930 1929 1928 
(220 (224 (214 (198 
, Banks). | Banks). | Banks). | Banks). 
Percentages of Total Current Income— 
4. Total interest received__..........__... 95.3 96.1 96.3 96.2 
10. Net earnings from operation of bank 
Other current income. ___.___...._.__- 3.7 3.4 3.0 3.0 
EIS EOE ere a gape 1.0 5 PM 8 
11. Total current income............._.- 100.0 100.0 100.0 100.0 
15. Interest paid on all deposits........____ 38.3 39.9 36.1 39.6 
16. Interest paid on borrowed money. __-__-_- 5 6 2.6 1.5 
17. Total interest payments.......______ 38.8 40.5 38.7 41.1 
18, Salaries and wages (except for building 
NN als no dE cde hia once 22.6 20.5 19.9 19.6 
19. Occupancy and maintenance of quarters -_ 5.2 4.7 4.3 4.5 
20. Taxes (except on bank building)._._____- 3.1 4.5 4.3 4.5 
All other operating expenses........__. 8.2 8.2 8.1 7.9 
28. # Total operating expenses.......______ 39.1 87.9 36.6 36.5 
29. Total current expenses (items 17 plus28)| 77.9 78.4 75.3 77.6 
30. Net current earnings. ..__.......____ 22.1 21.6 24.7 22.4 
33. Net non-current Seductions andchesee cis 26.5 6.0 2.7 1 
34. Net profits (after charge-offs, &c.)....| —4.4 15.6 22.0 22.3 
ei 11.9 12.8 12.1 12.3 
36. Balance for reserves and surplus_._._____ —16.3 2.8 9.9 10.0 
Losses (Percentages of average ~ 1 nell 
52. Loans and discounts charged off...___.. 5 3 2 2 
53. Bonds and stocks charged off-......___- 3.6 9 4 -2 
Percentages of— 
54. Net earnings to total available funds (a) 1.1 1.0 1.2 1.1 
55. Net profits available for dividends, to 
CIEE SEs « He kaincecessocuwepedes —1.0 4.8 
56. Net profits to total available funds (a)_._.| —-.2 .7 2 « 1.1 





a Consists of capital, surplus, undivided profits, net deposits, N: bank 

notes, Dis payable and redieotns. ons 
— ese data are not metical averages, but are 

which were found to be most nearly typical of the greatest number of banks. ‘The 
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PERCENTAGES OF MEMBER BANK INCOME AND Ee IN 1931 
SIX BOSTON BANKS AND 220 COUNTRY BANKS IN FEDERAL 
RESERVE DISTRICT ONE GROUPED ACCORDING TO 
THEIR PERCENTAGES OF TIME DEPOSITS. 
























































Boston 
Banks. Country Banks. 
Under ; 25.1% | Over Totals 
Percentages of Time Depostts to Gross Depostts| 25.1% | to 50%| 50% | Common 
Typical Bank in Group--.-.------------- 15% 4% 40% | 67% | Figures 
( (60 (51 (109 (220 
Banks) | Banks) .| Banks) .| Banks) .| Banks), 
Percentages of Total Current Income— 
ANALYSIS OF RECEIPTS. % % % % 
1. Interest and discount on loans------- 63.1 68.3 63.1 58.1 63.0 
2 arn and dividends on bonds and 
WRF sets Pete ame rae ae Samp ee 20.6 24.6 30.0 37.3 31.7 
3 taesaeds Wy as Gants  Semmteats a 1.0 1.0 oe 5 y 
4. Total interest received...-.--.---- 84.7 93.9 93.8 95.9 95.3 
§. Trust department... ......-..-..--- 5.1 0 x 3 3 
6. Rent from safe deposit vaults------- 1.2 1.5 1.4 a) 1.1 
7. Service charges on small deposit 
SIN i. cg cn ni nndigninds enews 8 2.1 2.0 1.1 1.5 
8. All other current income.....-..---- 5.2 9 9 8 8 
g Gross current income from bank- 
Se CRUIOUE,. nna innnticmace 97.0 98.4 99.0 99.0 99.0 
10. Net — from operation of bank 
BPRS caper ee note ps Rp treepom © 3.0 1.6 1.0 1.0 1.0 
11. Total current income--_-.----_-.--. 100.0 | 100.0 | 100.0 | 100.0 | 100.0 
ANALYSIS OF PAYMENTS. 
12. ee See ee. Spee Sas te oo 
A oie dtc bs suena kcapmeeoia a) 1.6 1.1 4 ef 
13 Teserest. es on all other demand 
1 SAGES iE STE Mie? ERE Sab FREER 11.0 13.4 9.9 4.1 8.1 
14. Interest paid on time deposits-_------ 9.2 1.9 24.7 42.4 29.5 
15. Total interest paid on all deposits--| 23.1 16.9 | 35.7 46.9 | 38.3 
16. Interest paid on borrowed money---- 2 1.0 5 5 5 
17. Total interest payments-----.---.-- 23.3 17.9 36.2 47.4 38.8 
18. Salaries and wages (except for buil- 
ding maintenance) -.--..--__---- 24.0 | 29.0} 23.7| 19.2] 22.6 
19. Occupancy and maintenanceofquarters; 7.5 5.8 6.0 44 5.2 
20. Taxes (except on bank building) _---- 3.7 3.2 1.9 3.6 3.1 
21. Insurance (except on bank building) - » 1.1 1.1 9 1.0 
22. Printing, stationery and office supplies 1.4 3.5 2.4 1.8 2.3 
23. Telephone and telegraph...-.-.-..- 6 5 5 4 5 
24. Postage and express___....--------- A 1.2 9 my 8 
25. Publicity and expansion. ------.---- 8 8 9 8 8 
26. Furnishings, equipment and fixtures- 3 5 .7 3 A 
27. All other operating expenses---.----- 2.9 2.5 2.3 2.3 2.4 
28. Total operating expenses----.-.-- 42.3 48.1 40.4 34.4 39.1 
29. #Total current expenses (Items 17 
OE Bis Beck aebocadn kanes 65.6 66.0 76.6 81.8 77.9 
30; Net current earnings........_---.- 34.4 34.0 23.4 18.2 22.1 
Percentages of Net Current Earnings— 
31. Total security profits, recoveries and 
CNP QUGIN 6 cw adent dctiniin ad +14.9 |+19.2 |+27.8 |+39.6 | +30.0 
32. Total losses, charge-offs and special 
SVE ine + chocntssenutingbude as -102.3 |-106.3 |-147.6 |-166.5 |-150.0 
33. Net non-current deductions (—) or 
eg ee eae mene rer —87.4 |—87.1 |-119.8 |-126.9 |-120.0 
Net profits (after charge-offs, &c.)-| 12.6 12.9 |}—19.8 |—26.9 |—20.0 
+ I iit sin dn gardai sis eon ow'es 58.3 63.8 50.5 50.9 54.0 
36. Balance rap reserves and surplus .---- —45.7 |\—50.9 |—70.3 |—77.8 74.0 
Interest Rates— 
37. Received on loans and discounts---- 3.8 5.7 5.7 5.7 5.7 
38. Received on bonds and stocks-----_-- 3.7 4.1 4.5 5.0 4.6 
39. Received on domestic bank balances - 9 1.1 1.0 1.0 1.0 
40. Paid on balances due to domestic banks 9 1.5 1.7 1.2 1.5 
41. Paid on individual] demand deposits-- Rj 8 8 6 7 
42. Paid on savings deposits---.-..----- 3.2 [No Dpt 3.7 3.8 3.8 
43. Paid on other time deposits_-__------ 2.1 2.3 2.3 1.8 2.1 
Percentages of Loans and Investments— 
44. Interest and discount received - ---- 3.9 5.3 5.3 5.5 5.4 
45. Interest paid on deposits and borrowed 
EGE Ng RPE oe Sd To. = 1.1 1.0 2.0 2.7 43 
46. Salaries and wages_-.....----.----- 1.1 1.6 1.4 1.1 1.3 
47. Occupancy and maintenance----_--_-- 3 3 3 2 3 
Gs Go Dibstakcds tudngedvadscous 2 2 | 2 2 
49. All other current expenses--.--.-..--.-- 4 7 4 6 5 
50 Total operating expenses (except 
EF GIES 2.0 2.8 2.3 2.0 2.3 
51. Net current earnings.......-..-.--- 1.6 1.9 1.4 1.0 1.3 
Losses (Percentages of average holdings)— 
52. Loans and discounts charged off----- 1.0 Sy 5 4 5 
53. Bonds and stocks charged off----~_-- 1.1 3.3 4.2 3.5 3.6 
Percentages of— 
. Net earnings to total available 
NO ks dnd ocind= dpe keene 1,1 1.6 1.1 9 1.1 
55. Net profits auniubite for dividends to 
Gngitel TWBGs. . . . . . 2 ce nec ccecne 2.0 .9 | —1.4 | —1.6 | —1.0 
56. Net profits to total available funds (a) A aa —.2 —.2 —.2 











a Consists of capital, surplus, undivided profits, net deposits, National bank 
notes, bills payable and rediscounts. 


Note.—Statistically, these data are not arithmetical averages, but are percentages 
which were found to be most nearly typical of the greatest number of banks. This 
method was used in order to avoid giving too great weight to a few extremely high 
or extremely low figures. ‘The largest bank carries no greater weight than the 
smaliest. 

The Bank’s analysis for 1930 appeared in our issue of 


April 11 1931, page 2703. 
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House Committee Orders Reported Goldsborough Bill 
Directing Federal Reserve System to Act in Sta- 
bilization of Dollar. 


An amended bill for restoring and maintaining the pur- 
chasing power of the dollar was agreed to by the House Com- 
mittee on Banking and Currency April 21 and ordered re- 


ported to the House as the Committee measure, said the 
‘United States Daily’’ of April 21, which added: 


The bill is by Representative Goldsborough (Dem.), of Denton, Md., 
and it is along the same lines as the measure introduced by Representative 
Strong (Rep.), of Blue Rapids, Kansas., a minority member of che Com- 
mittee. As amended an ordered reported the Goldsborough bill (H. R. 
1149) follows in full text, 

A bill for restoring and maintaining the purchasing power of the dollar. 

Be it enacted, &c., that the Federal Reserve Act is amended by adding 
at the end thereof a new section to read as follows: 
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Section 1. 1s is hereby declared to be the policy of the United States. 


that the average purchasing power of the dollar as ascertained by the De- 
partment of Labor in the wholesale commodity markets for the period 
covering the years 1921 to 1929, inclusive, shall be restored and maintained 
by the control of the volume of credit and currency. 

Section 2. The Federal Reserve Board, the Federal Reserve Banks and 
the Secretary of the Treasury are bereby charged with the duty of making 
effective this policy. 

Section 3. Acts and parts of acts inconsistent with the terms of this 
act are hereby repealed. 


Items regarding the bill appeared in these columns April 16, 

pages 2838 and 2840. 

&— 

J. S. Myers of Distributors’ Group Makes Available to 
Senate Committee List of Common Stockholdings 
of Investors in Fixed Trust Shares—Opposed to 
Tax on Stock Sales. 


Figures indicating the extent of the common stock- 
holdings of investors in fixed trust shares were made public 
for the first time on April 15 when John Sherman Myers, 
Vice-President and General Counsel of Distributors’ Group, 
Inc., indicating his opposition to the 44 of 1% tax on stock 
sales before the Senate Finance Committee, filed a complete 
report with the Committee. Mr. Myers spoke on behalf of 
16 fixed trust-sponsoring organizations whose outstanding 
trust shares, he reported, account for 87% of the approxi- 
mately $85,000,000 total fixed trust shares outstanding 
to-day. He declared that it is now estimated that close to 
1,000,000 investors in this country are holders of fixed 
trust shares. 

Distributors’ Group, Inc., as the result of its operations 
from January 1929 to February 29 1932 has outstanding 
to-day certificates calling for the following list of securities 
which are now deposited with prominent New York banks 
under trust indentures creating its various trusts: 





Company— Shares. Company— Shares. 
Allied Chemical & Dye-_.-.-.------ 2,000 | New York Central. .------..---- 34,000 
BN CE vaca ne scccenad 15,000 | North American Co_------------ 27,000 
American Gas & Electric... - 2,000 | Otis Elevator... -....-----.--..- 47,000 
American Power & Light. ___.-_-- 5,000 | Pacific Gas & Electric---.------- 32,000 
American Rad. & Stand. San___.63,000)| Procter & Gambie_---.--.-.-_.- 15,000 
American Smelting & Refining___ 2,000 | Public Service of New Jersey----13,000 
American Telephone & Telegraph _34,000 | Royal Dutch_----..-.-..---___- 18,000 
American Tobacco B--.-._-.------ 34,000 | R. J. Reynolds B---.-...--.----. 29,000 
i RE Eos, Ble Ee ce ER Ts A 34,000 NIRS ot Soe 27,000 
ND isietiikg citth cin vik istinm eis 29, Southern Pacific. _..-.-.-------- 20,000 
Canadian Pacific. ..........-..-. 18,000 | Standard Brands_---....-.---.--- 27,000 
Columbia Gas & Electric-------- 64,000 | Standard Oil of California. .--.--__ 23,000 
Consolidated Gas of New York-._47,000! Standard Oi! of Indiana__----___ 4,000 
CO Bo icc cotinine 13,0001 Standard Oil of New Jersey ------ 63,000 
REN ae aepe OPS 13,000 | Standard Oil of New York--.--.--- 18,000 
AS Spee eee 50,000 | Pennsylvania RR ---.-....----.-- 36,000 
Eastman Kodak---..---..._...--_ DT PY i Ss sacnecadwiunhes 20,000 
Electric Bond & Share---------_- 4,000 | Union Carbide. -_.-_._.-.------.-. 45,000 
General Electric. ........--..--.- PO I I, oii. criti wecimied tints 34,000 
GS eae 13,000 | United Fruit. ---------------... 18,000 
General Motors...........-....- 27,000 | United Gas Improvement------_- 47,000 
a, a eee ,000 | United States Steel--------.-..--- 34 
International Harvester--------_ 15,000 | Western Union.-.....----..---- 20,000 
Louisville & Nashville_.....-.-- 18,000 | Westinghouse_-_-_..--.------.-- 34,000 
National Biscult.........-.----. 47,000 | F. W. Woolworth--.-.-.-...-.... 45, 





Mr. Myers opposed the tax, not because it will be paid 
by fixed trust shareholders directly, but because of its 
general effect on the markets of the country. He said: 


These investors will not themselves pay the tax but they will most 
certainly be affected by it. The volume of transactions which create 
liquidity on the New York Stock Exchange and on other Exchanges through- 
out the country will be so seriously reduced that the free and open markets 
which have meant so much te investors in the past will be threatened 
with drastic curtailment if not extinction. There will be wide spreads 
between bid and asked quotations. There will be wide fluctuations be- 
tween various transactions as they occur depending upon whether a 
seller who must sell has disposed of his holdings on the bid side or whether 
a buyer who wants to buy has bought on the asked side. 


These changes, it was noted, would also materially affect 
the collateral value of securities traded on Exchanges, and 
would injure financing and refinancing of the future. 

Figures showing the widespread distribution of fixed 
trust shares in important cities and smaller towns through- 
out the country were also presented to the Committee. 
Mr. Myers said: 


The proposed tax upon the sale of securities is supported by some on the 
grounds that it is a tax on Wall Street, perhaps feeling somehow that Wall 
Street is responsible for the depression and to tax it would be justifiable 
revenge. I hold no brief for Wall Street. But even if it were a tax against 
Wall Street it could not help but militate against the millions of investors 
and producers of commodities, the people on whose shoulders the return 
of better conditions must rest. 


Special attention was called to the fact that fixed trusts 
eannot lend their stocks, Mr. Myers stating: 


By no stretch of the imagination can these stocks influence the short 
account. They cannot be used to influence the day-to-day market action 
since by the terms of the trust agreement discretionary substitutions of stocks 
are not permitted, and elimination of stocks from the portfolios are allowed 
only from the standpoint of long-term investment policy and for the pur- 
pose of safeguanding the investment quality of the group. The stocks 
in which the investor obtains a direct interest are deposited in trust under 
a trust agreement, with a large bank or trust company acting as trustee. 
The stocks are retained in the vaults of the trustee, untouchable except 
for their rightful owners, the investors. 


Discussing the effect on security dealers, he said: 


Six thousand or more investment houses throughout the United States 
are to-day distributing fixed trust shares to investors. These shares are 
often the only securities that the dealers are able to sell in sufficient volume 
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to show them a profit for their activities. If this tax is imposed it is safe 
to say that the results obtained by these dealers will be su 

reduced. More than 20,000 salesmen in every State in the United States 

will find it more difficult to earn the modest living they have found possible 

in this period of great depression. These dealers in hundreds of towns and 

cities throughout the country will gradually close up. Many of these 

the unemployed. Real estate 

now serving as offices for these dealers and salesmen be vacated. 

d telegraph companies 

will be lost. The chain of cause and effect will be expanded and then 





Secretary Zimmerman of Pennsylvania Bankers’ As- 
sociation Says Adherents of Unit Banking System 
Will Oppose Branch Banking Provision in Glass 
Banking Bill-Association of Independent Unit 
Banks of America Proposed. 


Friends of the unit banking system in the United States 
are preparing to take a stand against the provision in the 
new Glass Banking Bill, now before Congress, which would 
permit considerable expansion of branch banking by Na- 
tional banks. Announcement to this effect was made April 
20 by Charles F. Zimmerman, President of the First Na- 
tional Bank, of Huntingdon, Pa., and Secretary of the 
Pennsylvania Bankers’ Association. The fight will be made 
against Section 19 of the bill, which would permit National 
banks having a capital of $500,000 or more to open branches 
anywhere in the State in which the main office of the bank 
is located and also in neighboring States within the trade 
area served by the bank. “This would work to the dis- 
advantage of State-chartered banks and also might serve to 
eliminate entirely the small country banking institutions,” 
Mr. Zimmerman said. In addition, he pointed out, the 
Glass branch banking proposal might eventually result in 
unsound promotional activity in the banking field. 

As a mean of combating the branch-banking feature of 
the Glass bill and preserving the autonomy of State banking 
laws respecting branch banking, Mr. Zimmerman proposes 
the formation of a voluntary Association of the Independent 
Unit Banks of America. An announcement says. 


Within the next week, the plans for such an association will be in the 
hands of the Superintendents of State Banking Departments in all the States 
in the United States, who will be urged to take action to protect the in- 
terests of the institutions under their direction. In addition, Mr. Zimmer- 
man will urge all friends of unit banking in the country to participate in 
the formation of the Association. In making the announcement, Mr. 
Zimmerman said that the proposed Association would be in its entirety 
a service organization started for the purpose of keeping intact the dual 
banking systems, both State and National. 

“There seems now to be no way out other than that the friends of unit 
banking in American should have a clear-out and separate medium whereby 
leadership may be afforded which will proclaim the cause in which they 
have a life and death interest.’’ 

Among the objections of the proposed Association, Mr. Zimmerman 
said would be: 1. Co operate with the American Bankers’ Association and 
any of its divisions and commissions actively engaged in upholding the 
autenomy of State banking laws respecting branch banking. 2. Co-operate 
with all State Bankers’ Associations and State Banking departments in 
maintaining our dual banking systems, State and National. 3. Stimulate 
independent unit member banks in resisting the aggressions of promoters 
of combinations of banks under centralized control. 4. Enlist the active 
assistance of unit banks and unit bankers so that when their position is 
being assailed in legislative halls their majority viewpoint may be ex- 
pressed to their representatives individually as well as collectively. 
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B. M. Baruch Sees No Sound Prosperity in Countries 
Where Producers of Raw Material Cannot Market 
Products at Profit—Says No Economic Objection 
Can Be Made Against Principle Involved in Equali- 
zation Fee Plan—Balancing of Federal Budget 
Essential to Recovery. 

In a letter, under date of April 14, addressed to Edward A. 
O’Neal, President of the American Farm Bureau Federe- 
tion, Bernard M. Baruch of New York declares that “there 
can be no sound prosperity in any country in which the 
producers of basic raw materials cannot make and market 
their products at a profit.” Mr. Baruch contends that the 
basis of the present doubt and uncertainty as to the future 
of money “is uncertainty of the Government’s fiscal policy.” 
He considers as “the first indispensable” in any plan for 
agricultural relief the balancing of the Federal budget. Mr. 
Baruch points to “the continued piling on of taxes” and 
says “the burden of them is multiplied as the prices of com- 
modities decline,” adding that “they probably affect the 
farmer more heavily than any other class.” In indicating 
his views on the equalization fee plan Mr. Baruch says, 
“there is no honest economic objection that can properly be 
made against the principle involved. The issue is clear-cut 
and more and more people understand that plan every 
year.” “In order” he continues “to get a practical demon- 
stration of that principle on relatively certain grounds I 
would make my first try on wheat alone.” In full Mr. 
Baruch’s letter follows: 
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April 14, 1932. 


Edward A, O'Neal, American Farm Bureau Federation, 58 East Wash- 
ington St., Chicago, Illinois. 

Dear Mr. O’Neal:—Thank you for your letter of April 2, in which you 
say you are counting on me to help you put over a safe, sound program 
for the farmer and in which you ask for a copy of Al Smith’s program 
for the relief of agriculture. I am enclosing copies of two documents 
gotten out by the Peek organization which sumnrarize Governor Smith’s 
1928 position on agriculture. One is called “Governor Smith, the Demo- 
cratic Party and Agriculture” and the other “Agriculture and the Elec- 
tion.”’ 

I have also read the pamphlet, “Honest Money” which you enclosed. 

I know you do not expect me to discuss this pamphlet. If there is one 
subject upon which even the best of our economists are in confusion it is 
the subject covered by that brochure. To take a didactical position on 
any of the many theories of the relation of money to prices is simply to 
set one’s self up as a target for unprofitable discussion. There are, 
however, certain principles that seem to me to be beyond doubt. 

For many years, as you probably know, I have taken the position that 
there can be no sound prosperity in any country in which the producers 
of basic raw materials cannot make and market their products at a profit. 
The condition of agriculture bas been a source of constant apprehension to 
me ever since the war. Any thoughtful man must conclude that the 
greatest necessity in our economic structure is a fair exchange value for 
the produets of agriculture. 

In this depression the decline in commodity prices has doubled, and 
in some cases trebled, the burdens of debts and this inequity is the chief 
threat to the return of prosperity. 

lf the existing situation were not so tragic it would be amusing. The 
need for things in this country is very great. All the facilities for 
supplying that need are here, including plenty of money, and yet business 
stagnates and prices are impossibly low. The cause is doubt and un- 
certainty about the future of money. If that doubt were removed, it is 
my opinion, that activity would begin at once and prices in general would 
start to rise. 

The basis of that doubt is uncertainty of the Government’s fiscal 
policy. 

The first indispensable in any plan for agricultural relief is that the 
Government should restore confidence in the validity and stability of its 
obligations and its money. It can only do that if it brings its outgo within 
its income and balances its budget—not nominally or approximately or 
on a contingency that prosperity will return, but actually, fully and 
beyond peradventure of doubt. 

It is impossible to achieve this end by the continued piling on of 
taxes. Even after taxing to the limit, it will still be necessary to remove 
from the cost of Federal Government approximately one billion dollars a 
year. 

Taxes are a fixed charge. The burden of them is multiplied as the 
prices of commodities decline. They probably affect the farmer more 
heavily than any other class. The costs of Government are now 14 
billion dollars a year. This is a fixed charge of 6% on 230 Dillion 
dollars. It is a far heavier fixed charge than debt. It lies as a first 
lien on every piece of property, including farm property, in the United 
States. 

There seems to be current a good deal of language intended to obscure 
from the minds of farmers and other primary producers the fact that 
all taxes are necessarily and eventually paid in the sweat and labor of 
those who produce wealth and the farmer is perhaps the greatest of 
these 


I know of no more effective means of farm relief at this moment than 
the removal of a large part of this burden. That can only be accom- 
Plished if agriculture stands on an aggressive, solid front and demands 
a reduction in Government expenditure in the nation, in the state and in 
each locality. 

The crux of the farm crisis is, of course, price. The farmer’s income 
derives from two classes of prices which are in absolutely different cate- 
gories and respond to different forces. The first category comprises great 
export crops. In this, as you well know, price depends upon world 
conditions and unless the tariff can be made effective to protect domes- 
tic consumption, the farmer is completely dependent on the depressed 
markets of the world for the price of each of these crops. 

The second category of farm prices comprise all those crops of which 
the export surplus is not a controlling factor. In respect of these products 
the farmer is on practically the same basis as all other ‘domestic pro- 
ducers. The latter category comprises the bulk of his income. That 
income is dependent entirely on the consideration which I have already 
addressed. If we can influence the Federal Government to make a com- 
plete balance of its budget, I think that the way to recovery in this 
category of prices would be opened. 

As to the category of export crops, I need not repeat the position I 
have consistently taken, which is also the position that Governor Smith 
took in the 1928 campaign and with which you are undoubtedly familiar. 
I am aware of several variations on the equalization fee plan. They all 
get back to exactly the same principle. Agriculture ought not to dis- 
seminate its efforts over several plans, according to individual preferences. 

The equalization fee plan has already passed the Congress twice. There 
is no honest economic objection that can properly be made against the 
principle involved. The issue is clear-cut and more and more people 
understand that plan every year. It seems to me that agriculture would 
do well to concentrate an adherence to that plan and I believe that in 
the broadening recognition of the necessity for the application of that 
principle to export crops, action might possibly be had even in this 
session of Congress and before the elections. In order to get a practical 
demonstration of that principle on relatively certain grounds, I would 
make my first try on wheat alone. But I want to leave a parting word 
of warning: that unless the Federal budget is balanced in the sense 
mentioned above, there is no hope of the adoption of any such plan and 
even if there were, there is no hope of effectively executing any such plan. 

Very truly yours, 
(Signed) BERNARD M. BARUCH. 


Bids of $289,740,000 Received for 91-Day Treasury Bills 
Offered to Amount of $75,000,000—Amount Ac- 
cepted $75,600,000—Average Rate 0.62%. 

The 91-day Treasury bills offered on April 13 to the 
amount fo $75,000,000 or thereabouts, brought total bids 
of $289,740,000. The total amount of bids accepted was 
$75,600,000. 

The highest bid made was 99.876, equivalent to an interest 
rate of about 0.49%: the lowest bid accepted was 99.826, 
equivalent to about 0.69% (only part of the amount bid for 
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at the latter price was acepeted) and the average price of bills 
to be issued is 99.843, equivalent to about 0.62%. The 
offering was referred to in these columns April 16, page 2841. 
From the “United States Daily’ of April 20 we take the fol- 
lowing regarding the low rate at which the bills were placed. 

The average rate for the issue is lower than that for all but two of the bill 
issues which the Treasury has sold since the war, according to information 
made available at the Department. Last summer, when one bill issue sold 
for 0.49% and another for 0.46%, saw the lowest Treasury borrowing rates 
since'the war, and they had not been approximated until this week, accord- 
ing to the information. 
The Federal Reserve banks’ policy of buying Government securities from 
the member banks and thus forcing credit into industrial channels has had a 
bearing on the low rates for the last two bill issues, according to the informa- 
tion; the issue sold did not replace one maturing. 

Secretary Mill’s announcement follows in full text: 

+ Secretary of the Treasury Mills announced to-day (April 19) that the 
tenders for $75,000,000, or thereabouts, of 91-day Treasury bills dated 
April 20 1932, and maturing July 20 1932, which were offered on April 14. 
were opened at the Federal Reserve banks on April 18. 
& The total amount applied for was $289,740,000. The highest bid made 
was 99.876, equivalent to an interest rate of about 0.49% on an annual basis. 
The lowest bid accepted was 99.826, equivalent to an interest rate of about 
0.69% on an annual basis. Only part of the amount bid for at the latter 
price was accepted. The total amount of the bids accepted was $75,600,000. 
The average price of Treasury bills to be issued is 99.843. The average 
rate on a bank discount basis is about 0.62%. 


> 
New Offering of $50,000,000 91-Day Treasury Bills. 


Announcement of a new issue of 91-day Treasury bills, to 
the amount of $50,000,000 or thereabouts, was made on 
April 20 by Secretary of the Treasury Mills. The new bills 
will be dated April 27 1932 and will replace an issue of $50,- 
937,000, which will mature on that date. Tenders for the 
new bills, which will mature July 27 1932, will be received 
at the Federal Reserve banks and their branches up to 2 p. m. 
(Eastern Standard time) on Monday, April 25. The bills, 
which are sold on a discount basis to the highest bidder, will 
be payable, face amount, without interest, on the maturity 
date. They will be isued in bearer form only, and in de- 
nominations of $1,000, $10,000, $100,000, $500,000 and 
$1,000,000 (maturity value). No tender for an amount less 
than $1,000 will be considered. Each tender must be in 
multiples of $1,000. The price offered must be expressed on 
the basis of 100, with not more than three decimal places, 
e. g., 99.125. Fractions must not be used. 


A. 
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Senate Passes Bill Requiring Contractors on Federal 
Projects to Pay Prevailing&Rate of Wages. 
Associated Press advices April 18 from Washington said: 


& The Senate to-day passed and sent to the}Housefa bill requiring con- 
tractors on Federal projects to pay at least the prevailing rate of wages. 
be to the Senate the Labor Committee said it will be “‘of 
tremendous benefit to labor.” 

The report also said it would remove labor troubles on public contracts. 
enable contractors to bid intelligently, and tend to reduce the cost of 
public construction. 

Under tre measure wages would be figured at the prevailing rate when 
@ contractor bids on a government project. He must then pay at least 
thet scale with the provision that the Secretary of Labor may redetermine 
the prevailing level of wages at intervals and that the contract price be 
adjusted to meet these changes. 
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Secretary of Treasury Mills Opposed to 10% Cut in 
Department’s Appropriation Bill. 


Prior to his appearance on April 22 before the Senate Sub- 
Committee in charge of the Treasury Departments appro- 
priation bill, Secretary of the Treasury Mills, in a letter on 
April 20 to Chairman Oddie of the subcommittee voiced his 
opposition to the 10% cut made in the bill by the Senate. 
Secretary Mills said: 

I am informed that the Senate has not considered as yet the effecting 
of the 10% reduction by the use of a five-day week for per diem employees 
and of a month’s furlough without pay for employees on an annua! basis, 
as suggested by the President. I recommend, therefore, that such a pro- 
vision be written into this appropriation bill, whether or not the Senate 
adopts the flat cut method. . . . 

As nearly as we can estimate, without the furlough the 10% cuc in the 
appropriations for personnel service would mean the dismissal] of upward 
of 6,000 employees—nearly 80% of whom are stationed outside of Wash- 
a ae 

A flat cut applied to every bureau of the Treasury Department, without 
a furlough provision and without granting any discretion to the execu- 
tive as to where the savings can best be made, will not save money, but 
will cost more than the amount saved. 


From the Washington dispatch, April 20, to the New York 
‘Herald Tribune’’ we take the following: 


Conferred First With President. 


The letter was made public after Secretary Mills and Postmaster Gen- 
eral Walter F. Brown bad conferred with President Hoover, making no se- 
cret of the concern felt at the White House over the Senate’s recent action 
on the Treasury-postoffice appropriation bill and the unprecedented man- 
ner in which the House has deaJt with the Interior Department appropria- 
tion bill now before the President, in accepting a 10% Senate reduction 
in the items voted by the House. 

It was said at the White Hous. that both the Postoffice and the Treasury 
wili be particularly hard hit by the indiscriminate 10% slash. The Post- 
office Department devoted the bulk of its expenditures to salaries, and 














Volume 134 


curtailment of labor is therefore indicated as essential. Contemplated 

changes in the tax iaw mean additional and not less work for the Treasury. 
Discrimination Charged. 

Secretary Mills’ conclusion and the White House interpretation were that 

Senate action in exempuing from its cut the item in the biil providing 

$108 000,000 for public works meant that the temporary labor contracts of 


the department must be carried out in full while regular Treasury employees, 
80% of whom are outside of Washington, will have to be dismissed. 


Secretary Mills’ letter to Senator Oddie follows: 


April 20 1932. 
Hon. Tasker L. Oddie, Chairman of the subcommittee in charge of the Treasury 
Department Appropriation Biil, United States Senate. 
My Dear Mr. Chairman: 

I understand that I am to appear before your subcommittees on Friday 
next in connection with the provisions of the resolution adopted by the 
Senate on April 18, directing a flat reduction in the amount of appropria- 
tions for the Treasury Department as at present contained in the appropria- 
tion bill, exclusive of the provisions for building and construction. 

It occurs to me that the subcommittee may desire to have the views 
of this department for consideration and study prior to my appearance 
and that it may be advantageous, if you deem it desirable, to insert this 
letter on the Congressional Record. ; 

I appreciate the opportunity offorded me to be beard, not only as the 
head of the Treasury Department but as representing a great body of faith- 
ful and efficient public servants who have a vital interest in a sound solution 
of this problem. 

The flat cut of 10% would effect a saving of approximately $14,000,000. 
I am prepared to indicate how savings in excess of this amount can be ef- 
fected without impairment of the efficiency of the departmen: and without 
necessitating the dismissal of thousands of necessary employees. 

I am informed that the Senate has not considered as yet the effecting 
of the 10% reduction by the use of a five-day week for per diem employees 
and of a month's furlough without pay for employees on an annual basis, 
as suggested by the President. 


Recommendations. 

I recommend, therefore, that such a provision be written into this appro- 
priation bill, whether or not the Senate adopts the flat-cut method. The 
furlough plan is of itself a sound measure of economy. If the flat cut 
method is to prevail, the furlough is sessential to mitigate the hardships 
incident to this program. 

Legisiation is clearly necessary if the furlough without pay is to apply, 
for I have grave doubts as to whether, without Congressional sanction, 
the Executive could legaliy and properly effect what would be a modifica- 
tion of the salaries provided for by the Congress in the Classification Act. 

I recommend further than an amendment be adopted providing that 
not to exceed 15% of any one appropriation may, with the approval of the 
Director of the Budget, be transferred to any other appropriation or appro- 
Ppriations under the same department. 

I recommend that, in view of the pending revenue bill, the Internal 
Revenue Bureau be in any event excluded from the 10% cut provision, 
though it should be included in any furlough provision. 

I recommend that for the year 1933 the contracts covering certain 
building projects be not let, as indccated in my letter of March 29. 

No one is more vitally concerned in reducing the cost of government than 
the head of the Treasury Department, responsible for conducting the fiscal 
affairs of the nation in a time of great difficulty, when our every effort must 
be directed toward balancing the budget and maintaining the public credit. 

Economy is essential. But it should be constructive economy acbieved 
through the eliminacion of waste, the curtailment of unecessary activities, 
the postponement of projects not now essential to the public welfare, and 
the promotion of greater efficiency. 

An arbitrary cut, applying uniformly and without discretion to every 
bureau and activity alike, irrespective of its importance and irrespective of 
its efficiency or ability to bear the cut, is not businesslike, and, as I shall 
show, may not even be economy. 

Our total appropriations aggregate $146,311,988, exclusive of the public 
building item. Of this amount $112,306 ,402 is for personal service, repre- 
senting nearly 77% of the total, and $34,005,586 is for supplies, equipment 
and miscellaneous expenses, representing about 23% of the total. 

Of this last mentioned amount more than $11,000,000 is for construction, 
equipment and operation of public buildings; over $7.000,000 for mainten- 
ance and operation and repairs of Coast Guard vessels and stations, and 
approximately $5.500,000 is for rent, travel, &c. Over $1,000.000 of the 
$34,000,000 represents pensions to retired Coast Guard officers and men. 

It is apparent that there is no economy in curtailing the adequate main- 
tenance of public buildings and public vessels, and the amount to be 
squeezed out of the $34,000,000, short of inefficiency and neglect, is small. 

The bulk of this reduction, then, must be met by a reduction ip personnel, 
unless you adopt a five-day week and some such furlough plan as that 
suggested by the President. 


Urges Provision for Furlough Plan. 

Provisions for the furlough plan sbould be written into this bill. 
alternative is a shocking one. 

As nearly as we can estimate, without the furlough, the 10% cut in the 
appropriations for personal service would mean the dismissai of upward of 
6,000 employees—nearly 80% of whom are stationed outside of Washington. 

I am not taking about placeholders, I am not talking about political 
appointees, for practically all of the employees of the Treasury Depart- 
ment are appointed from civil service lists. 

I am talking of 6,000 men and women whose services are needed; who 
have, generally speaking, decided to devote their lives to the public service 
and who wouid, in times when it is impossible to find another job, be turned 
out on to the street by the Government of the United States. 

The President, in conjunction with the Economy Committee of the 
House, has worked out a National economy program which, as it stands 
to-day, without such further study as you gentlemen may care to give it, 
promises a saving in excess of that which it is proposed for all departments 
by the method of a flat cut without impairment of Government efficiency 
and without the intolerable hardship which dismissal would inflict on 
thousands of American families. 


Effect of Flat Cut. 

A flat cut applied to every bureau of the Treasury Department, without 
a furlough provision and without granting any discretion to the executive 
as to where the saving can best be made, will not save money, but will 
cost more than the amount saved. 

It surely cannot have been overlooked that the primary duty of the 
Treasury Department is the collection of the public revenues. 

The Commissioner of Internal Revenue informs me that a 10% flat re- 
duction for his bureau would have to be effected largely by the reduction 
of his field force. 

To give somewhat extreme, but nevertheless pertinent iilustrations, 
the Commissioner advises that if this reduction were effected by reducing 
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the number of deputy collectors through the country, It would mean dis” 
pensing with some 1,300 deputy collectors. 

The average amount of additional tax recommended by each of these 
employees for the past fiscal year was $40,812. Assuming that the full 
amount of che tax recommended could be collected, on the face of it, the 
reduction in the force of deputy collectors might result in a loss of over 
$50,000,000. 

The Commissioner of Internal Revenue further informs me that if a 10% 
reduction in the appropriation for his bureau is to be effected through reduc- 
ing the force of Internal Revenue agents, an even greater loss of revenue 
might result. 

The average salary and expenses of revenue agents as of March 31 
1932 was $3,716. The average amount of additional tax recommended 
by each revenue agent for the past fiscal year was $105,000. 

Assuming that only 50% of this tax was assessed anc collected, in order 
to save $3,716 in salary and expenses we would sacrifice $52 ,500 in taxes. 

Assuming that 906 of these productive officers were dismissed, the amount 
of additional taxes recommended on the basis of the past fiscal year might 
be reduced by $95,000,000. 

On July 1 1932, the Treasury Department, in all probability, is to under- 
take the collection of over a billion dollars of additional taxes—some of 
them new taxes, others at rates high enough to invite evasion. 

We cannot enforce the new law and collect these taxes without increasing 
our force. Yet if this resolution is carried out without modification, we 
are to attempt this new and difficult task with a reduced and demoralized 
force. 

In my letter of March 29 to Senator Jones, I pointed out that, if an 
arbitrary reduction were to be made in the amount of the Treasury appro- 
priations, a business-like and effective way of making the saving would be 
to suspend the letting of contracts for a number of postoffice buildings 
throughout the country. 

At that time the five-day week and furlough plan had not been worked 
out. 

The Senate resolution specifically excludes any savings along this iine. 
It is pertinent to observe that if towns and cities throughout the country 
bave gotten along with their existing postoffice facilities up to the present 
time, they surely can, during these trying days, wait a year or two longer 
for a new building of a monumental character. 

What is sacred about a new postoffice in times like these£ 

I know that it is urged that the building of $14,000,000 worth of post- 
offices will give employment. 

It will give some employment, but surely this employment should not 
be secured through throwing out of employment more than 6,000 men 
and women. 

These dismissals will have to be made, in spite of the valuable services 
performed in the past; in spite of reasonable expectation of continuance in 
service because of fidelity and efficiency, and in spite of the difficulty, if 
not the impossibility of finding other empioyment enabling those who have 
served the government to continue to live and to take care of their families. 

You can save these people from misery, maintain the efficiency of this 
department, protect the collection of the revenues, and still effect the 
savings which you have in mind by following the President’s program and 
the lines indicated in my letter of March 29, foregoing for a year or two the 
construction of some postoffices. 

OGDEN L. MILLS. 
Secretary of the Treasury. 





New Tax Proposals of Secretary of Treasury Mills— 
Would Yield Additional Revenue of $1,033,000,000. 


The new tax program which Secretary of the Treasury 
Mills indicated on April 14 (at the hearing on the revenue 
bill before the Senate Finance Committee), would be sub- 
mitted by the Treasury Department, was filed with the 
Committee by Mr. Mills on April 18. Under these proposals 
the present Government revenue would be augumented 
through the suggested taxation to the extent of $1,033,- 
000,000, and to provide the amount required to balance the 
budget ($1,241,000,000) it is proposed that Government 
expenditures be reduced $208,000,000. With regard to the 
latest tax proposals of Secretary Mills the New York “‘Herald 
Tribune’”’ in its Washington dispatch April 18 said 


The revised plan of the Treasury Department showed entire elimination 
of the suggested tax on gas and electricity domestically consumed, and a 
reduction of the suggested gasoline tax from 1 cent a gallon to % of a cent. 
A gift tax is now included in the Treasury program. 

Secretary Mills also sent to the Finance Committee revenue 
for the information of Senator Harrison and the committee, making it plain at 
the same time that he did not recommend them. The total revenue under 
the summary prepared at the request of Senator Harrison was placed at 
$1,047 ,000,000. 

Differences between the program which Mr. Mills offered today and the 
House Bill include: 

Corporation rate of 13% instead of 134%, with no penalty for filing 
consolidated returns, for which the House bill carries a 15% rate. 

Estate tax rate maximum of 25% at $10,000,000 instead of 40%, and 
proportionately lower gift tax rates, instead of the 3344% maximum at 
$10,000,000 in the House bill. 

Four cents a share on stock transactions instead of one-quarter of 1% 
of value voted by the House. 

Elimination of the House provision applying normal income tax rates to 
stock dividends which at present are subject only to surtaxes. 

A 2-cent tax on bank checks, not contained in the House bill. 

Five per cent on automobiles, this comparing with the House bill rates of 
3,2% and1%. These higher rates are those originally suggested by the 
Treasury. 

Mr. Milis’s Modifications. 

Modifications in the original Treasury program made by Secretary Mills 
in re-submitting it today are’ 

Elimination of the proposed 7% tax on electricity, which Mr. Mills 
explained, could be made up by the tax on malt products, wort and grape 
concentrates and by appropriations savings. 

Reduction of the proposed gasoline tax from 1 cent to % of 1 cent. 


Secretary Mills’ proposals (and those of Senator Harrison) 
were submitted as follows to Senator Smoot, Chairman of 


the Senate Finance Committee. 
April 18, 1932. 


My dear Mr. Chairman: 

In accordance with the request made by me, I am submitting a summary 
of the Treasury’s revenue proposals brought up to date. As 1 stated to the 
Finance Committee, the Treasury Department has no new program. It 
adheres to the program originally submitted in the report of the Secretary 
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of the Treasury, supplemented by our additional suggestions made to the 
Ways and Means Committee and by the administrative changes written in 
cooperation with the Ways and Means Committee and now modified to 
take advantage of prospective economies larger than originally anticipated. 

The program follows in the main the principles of the 1924 act, as the 
Secretary of the Treasury stated in his annual report submitted to the Con- 
gress in December, which set forth our revenue program in detail: 


“TI advise that the Congress consider returning in principle to the general 
lan of taxation existing under the revenue act of 1924. e country knows 
Phe burdens to be under such a law. It paid taxes under that law 
and, notwithstanding the higher rates and broader scope of that act, found 
that these taxes did not constitute an unbearable burden nor prevent in- 
creased prosperity. 

“Instead of embarking on ~ ig! and untried ventures in taxation, it is 
wiser to utilize a known general plan with such changes as may be appro- 
priate in the light of altered conditions.’ 

As I pointed out to your committee, in bringing the plan submitted to the 
Ways and Means Committee up to date, it seems necessary to make certain 
modifications to meet altered conditions. Thus, the Treasury Department 
originally recommended that the 1924 income tax rates be made applicable 
to 1931 income. Owing to our failure to secure the approval of the Con- 
gress, and the time having passed when this suggestion can be made effec- 
tive, it is necessary to withdraw it, occasioning a loss in revenue for the 
fiscal year 1933. 

The loss is offset by the increased revenues which, it is estimaved, will be 
made available by the tightening of the law through administrative changes 
provided for by the joint study and action of the Ways and Means Com- 
mittee and the Treasury Department. 

At the time the program was submitted to the Ways and Means Com- 
mittee there was not sufficient information relating to possible economies to 
justify, in my judgment, budgeting on the basis of an estimated reduction 
in cost of government in excess of $120,000,000. 

I am now confident that at least $200,000,000 may be expected as a result 
as the reduced cost of government. 

This additional saving, coupled with a proposed tax on malt syrup and 
wort, worked out in conjunction with the Ways and Means Committee, 
enables me to eliminate entirely the suggested tax on gas and electricity 
domestically consumed and to reduce the suggested gasoline tax to be paid 
at the refinery from 1 cent a gallon to % of a cent a gallon. 

As I stated to your Committee, we now include in our program a gift tax 
as a safeguard to the integrity of the income and estate taxes, though it 
cannot be looked upon as a strictly revenue-producing measure. 

Two Minor Changes in Estimates. 

There are two minor changes in the estimates: The one affecting the 
yield of the estate tax and occasioned by the delay in enactment of the 
legislation and the other affecting postal receipts, due to a revised estimate 
of the Postoffice Department. 

I am attaching hereto a table summarizing the Treasury's proposals 
brought up to date. 

Senator Harrison's 


Proposals. 

Senator Harrison made a request of me which, if I understand it correctly, 
contemplates taking the bill as it passed the House of Representatives, and, 
while endeavoring to preserve as many of its provisions as possible, elimi- 
nating the most objectionable ones, more particularly the taxes which I 
indicated would impede economic recovery and resumption of employment, 
and substituting therefor other revenue proposals adequate to offset the 
resulting loss in revenue. 

I have tried to carry out Senator Harrison's directions. 
effort is the summary attached hereto. 

This is not my program, and I am not submitting it as representing the 
Treasury’s views as to the proper revenue measure or as my recommenda- 
tions to the committee. 

To rewrite the bill to conform to the Treasury’s views would make the 
summary essentially the same as the summary of the Treasury budget 
proposals brought up to date, which is attached to this letter. 

As far as the substitute revenue proposals are concerned, there are, of 
course, others which the committee should consider if it decides to follow 
Senator Harrison's plan. 

May I add that I am ready to cooperate in any way possible? 

Sincerely yours, 


The result of that 


OGDEN L. MILLS, 
Secretary of the Treasury. 


The tables which accompany the above letter follow. 
SUMMARY OF TREASURY BUDGET PROPOSALS BROUGHT 
UP TO DATE. 


Emergency Program to Terminate in 1934. 
Income Tazes. Mettenate 
mate o 
widitiona? 


revenue for 
the fiscal year 
Corporation— 1933. 
Increase in rate Lye 12 to 13% and elimination of present 
beginning with 


exemption of $3,000; effective incomes for 
WEE Dc ct ole sbegdeoncedesoeusou $35,000,000 
Individual— 
Exemptions $2,500 and $1,000; normal 4 and 6%. 
Surtax rates, $6,000-$1 10,000, ToL $10 000-#12,000" 42%, 
thereafter, 1924 ‘rates pe 2% um rate, ¢ 5: 
effective beginning with incomes for calendar year 1932--- 111,000,000 
Limitation on Cmneee of security losses and other EY 
Nn  dutonninebae 100,000,000 
a Estate tax (basis 1921 act, specific exemption $50,000, 
rr rr ee in. obuecdbwnthnlonbasisnn es 3,000,000 
b Gift tax rates and exemption as provided for estates in 
Bei it lg AAS EE RAE ARE ERS A ES SS 3,000,000 
stioceraneons Tense P ee 
bacco Man ures, except cigars (increase present ra 
Neen weminene 58,000,000 
Conveyances of realty (basis 1924 act and included in H. R. 
CT iembunueamaeree 10,000,000 


Sales of transfers of capital stock (increase rate to 4 cents) - _- 22,000,000 


Automobiles and Accessories— 


Passenger aD aR A LT a yk oa ay Ope 73,000,000 
PU a a me 6,000 ,000 
Accessories, SESE RRC RNR pega, aR prepa eae ees RE I 21,000,000 
Admissions (1 cent per 10 cents on admissions in excess of 

tHE eS AEE es IRB eae Mn Tas Ta AER TSS eka” Ba 110,000,000 
Radio and phonograph equipments and accessories, Manu- 

facturers’ sales, 5% dpe uded in H. R. 10888) lee es 11,000,000 
Telephone and telegraph manenges ion 921 act, i.e., 5 

cents on messages costing 15 cents to 0 cents, 10 cents 

on I CRON Te i ne 50,000, 
Checks and drafte (2 cents each)... .......-..............- 95,000,000 
Gasoline tax at %{ of 1 cent per pet galioii—pald at refinery--_-.-.- ,000 ,000 
Malt syrup and brewers + cents and 5 cents per gallon, 

St EE SENIGS so occ cccantcansnenannscuecccee 46,000,000 
Pdstal deficit—revised est: tes of Postoffice Dep't. .....-- 155,000,000 

a a a tin mmasiadmaeel 1,033 ,000 ,000 
c 2. es Pe... ene mnocendinauwuwel 1:241.000.000 
ee Carte uced expenditures. ...........- $208°000:000 


a Assumed collections beginning May 1 1933; previous estimate assumed 
earlier effective date. July 1 1982. 


tax effective beginning 
c Exclusive of statutory debt retirement. 
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SUMMARY PREPARED IN RESPONSE TO REQUEST OF SENATOR 
PAT HARRISON. 


Comets ¢ of Additional Revenue for the Fiscal Year 1933. 


Income Ti 
Individual canguee tax (H. R. 10236 as by the House, 
except dividends not su subject ior © 5 pew feeafcpcalanmatamp $122,000,000 
Corporation Income T. 
Yacrenee i rate from 12 to sto 13%. elimination of exemption -- 35,000,000 
ee deduction of security losses and other changes, 
NPE LE LIEGE LAE LEILA AOL 109,000,000 
. Additlonal we a "(hadi = 1921 a A eg 3,000,000 
ra and exemption as provided for es 
revenue act of 1921) Cr or Ae is i aes es ts leone ars 3,000,000 
Manufacturers’ Excise Tares— 
Lubricating oils (4 cents a gallon) --_._-....-----.-------- 35,000,000 


Brewers’ wort and malt, 5 cents and 35 cents a gallon, grape 

CON, Re Se eee ae 2 
c Imported gasoline, ss) etc., 1 cent a gallon.__.-..--- 
c imported a | ($2 a ton) 


yg r tions (0% ne MD ose oh es ,000 
Furs 0% Rr a i ee alibi acne ds 15,000,000 
Jewelry (1 0% © 8 OS BREE EEE SIS ES: ET ene 15,000,000 
Passenger automobiles emma 73,000,000 
Trucks (3% m — isc iaMe ae ict eligi Gh ith pooh wo aakcatsen eas hime <e.oe a 6,000 ,000 
Accessories ( (35 % ues FESR Ee ae 21,000,000 
Yachts, ‘ind phonograb Giawe S25 $15 value, 10 fe) Ea ee 500,000 
Radio and phonograph equipment accessori _ Tnanu- 
fact’ NNN os Goes Se oe ee ee oon ene 11,000,000 
Sochantanl refrigerators (5% manufacturers’ sales)___.__-- 6,000,000 
ing rae pened cameras (10% manufacturers’ sales) -._- 6,500,000 
rearme asd ab - Gs  enemapevadaad SS REEL EEE 2,500,000 
Matches (4 eye Oe a aca anian 11,000,000 
Chew Le eee ae oo asec N yoy 
wns p~ Tay 0 mone ELE EEN Es ,000, 
RS SEE ISS eee 10.000,000 
a mae naman’ $299,000 ,000 
Miscellaneous Tazes— 
Telephone and telegraph messages, to 4B cents at a 
(Scents on messages costing 31’ conis to 4 cents and 1 
on Messages 50 cents or more)_......------ 33,000,000 
ideo (1 cent for each 10 cents on admissions over 
We CD a ee ks eee Cees euSeseebecudcnns 110,000 ,000 
Stamp Tazes— 
Issues of bonds and capital stock, etc. (10 cents S00)... 8,000,000 
Transfer of stocks, &c. (4 cents $100 par ue, or 4 cents 
a share no par 4 cents ¥. oy ye Ca ae 28,000,000 
Conveyances cents on cents per $500 
gales St protehe WE Mans GAVGY er cere 18:000,000 
es of produce for re GSvey cents per $100)__.__-_- : f 
Oil trans: pe line (8% of charge)_.........-.__ 20 .000 ,000 
Leases of safety donout boxes cs (10% of of rental) ssp oceanic de dato alias 1,000,000 
Checks and drafts (2 cents each)........-..--------...--- 95,000,000 
Ek Deane hin eue Bee thei ab ebbnclie <2 $$82:000:000 


rates and other postal 


evised estimate of the Postoffice Deparanenth --- 155,000,000 

rs ost Sd ddcks te ob canes ea i aia Sp lt ee boca alah Se RADE: treet ,037 ,000, 
Required to balance b excluding debt retirement). -___ 1,241,000,000 
por ae Cf) deficit (— nebo neermnnmmen ES $1 751,000:000 


b Assuming tax oe ee Wy a 1 1932. 


c The T: expresses no opinion as repercs ¢ these 
d Includes est sete effect on budget of H. 
recently passed by the House. 


The Senate Committee hearing of April 14 at which 
Secretary Mills indicated that new tax program would be 
submitted to the Committee was referred to in our issue of 
April 16, page 3842. 


items. 
40236, and other bills 
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Senate Committee Concludes Hearing on Tax Bill— 
Revision Scheduled to Begin April 25—Efforts to 
to Revive Sales Tax—Arguments For and Against 
Copper Tax—Newspaper Tax Proposed—Automo- 
bile Taxes Opposed. 


Public hearings on the new revenue bill were concluded 
on April 21 by the Senate Finance Committee and next 
Monday (April 25) was set by Chairman Smoot for the first 
executive meeting of the group charged with reframing the 
measure passed by the House. The New York “Journal of 
Commerce’’ in its report from Washington April 21 said: 


The reason given for the four day postponement of closed sessions was 
that prints of the mass of testimony which has deluged the Committee since 
April 6 will not be ready until then. The real motivation, however, is 
conceded to be the need of a breathing spell for the variously opinioned 
coteries of the Committee to plan their courses of action in the coming 
deliberations. 

Senator Reed (Rep., Pa.) probably will conduct purparlers relative to 
his project of reinserting in the bill the general manufacturers’ tax voted 
out by the House. 

Hull to Act. 


Senator Hull (Dem., Tenn.) will want to confer with his colleagues on 
his promised attempt to excise coal and oil tariff items from the bill and 
prevent inclusion of others relating to copper, lumber, manganese ore, &c. 

Conversations will go forward, it is presumed, between Republican and 
Democratic Senators who are backing inclusion of import tax provisions at 
the urge of their constituencies. 

The Committee will be spared the added task of debating the amendment 
of Senator Tydings (Dem., Md.) for taxing legalized beer to raise $500,- 
000,000 revenue a year. This proposal will be brought up when the bill 
reaches the Senate floor. It is sure to cause a furore and will die a hard 
death. 

There is a good chance that the full Democratic membership. or at least 
the Senate wing of the Joint Policy Committee, will get together prior to 
the executive sessions further to formulate a program with respect to the 
bill. At a night meeting last week minority Senators enunciated a partial 
policy with respect to inclusion of tariff items, from which it was to be 
deduced that Republican and Democratic leaders would attempt to shut 
out all commodities save a favored few from present benefits. . . 

Chairman Smoot said to-day he hoped the executive meetings would be 
concluded by Saturday a week, and a report ready for submission to the 
Senate Monday, May 2. The more optimistic members of the Committee 
believe passage can be effected three weeks after that date. But any 
prophecy is a bazard since the very content of the bili as it will be laid 
before the Senate is in many respects a matter of guesswork. 

It has been freeiy predicted that if the bill were thrown open to a large 
number of tariff suggestions, the Senate would be forced to sit all summer. 
Yet no practicable means have been devised to limit the offering of such 
amendments and the only way to prevent their adoption would the closest 
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sort of coalition between Republicans and Democrats which’Senator Harri- 
son (Dem., Miss.) and others have loudly decried. 


Business Proves Sensitive. 


At to-day’s final session of the Committee hearings, it was demonstrated 
how sensitive to possible changes in the House bill business in general has 
become. 

The suggestion of a 2 cent tax on checks and drafts, included in the 
original Treasury revenue raising program, was deleted by the Ways and 
Means Committee. It was not discussed at all by the Finance Committee, 
but was put forward again perfunctorily by Secretray Mills in his redraft 
of the Treasury proposals submitted to the Committee Monday by request. 
Immediately a number of interests applied to the Committee for a place 
on the calendar of witnesses, and their protests were heard to-day. 

Guy H. Bloom, speaking for the American Institute of Bank and Com- 

merical Stationers, termed such a tax ‘‘unwise, unnecessary and dangerous.” 
It would cause hoarding to a degree never before witnessed and have a 
depressing effect upon bank deposits and postal receipts, he asserted. 
Andrew J. Kennedy, of the Amalgamated Lithographers of New York, 
and Charles W. Holman, spokesman for the National Co-operative Milk 
Producerz, also deprecated such a levy from a tade and collection stand- 
point. 
Other objectors were Representatives White, Ohio, and Baldridge, Neb., 
Republicans. The only defender was Lucas E. Whiton, New London, 
Conn., who found in the check stamp tas, calculated to raise $95,000,000 
by the Treasury, a possible producer of not less than $1,500,000,000. 

Exempting checks written for banking transactions, charities, pay rolls. 
taxes, insurance, dividends withdrawals from banks analagous to wage or 
salary payments, &c., Whiton would impose a levy of at least 1-10th of 
1% on all others, and he reckoned that at 4% of 1% applied to total bank 
debits of the United States the above great sum would be raised. 

Clyde L. King, Secretary of Revenue of Pennsylvania, appeared to ask the 
elimination of Section 811 of the House biil, allowing the revaluation, retro- 
actively, of depreciated estates. Technical construction of this section, 
he said, would deprive his State and many others of mi lions of dollars a 
year in estate taxes. 

Merchants Enter Plea. 

The Merchants’ Association of New York, through Laurence A. Tanzer, 
Chairman of the Committee on taxation and pubiic revenue, «ntered a 
strong appeal for drastic reductions in Government expenditures by Con.sress 
before the final passage of a revenue bill. 

Henry B. Fernald, representing the American Institute of Accountants, 
said the proposed new surtax rates would pass the point of productivity, 
retard recovery in the bond market and make it more difficult for rail- 
roads and industries generally to obtain needed funds. He also predicted 
a decrease in return if consolidated returns were ‘‘taxed out of use.”’ 


Provisions Criticized by Bar Association. 
Criticism of several provisions of the House bill was entered by the Bar 
Association of the City of New York through Hugh Satterlee, particularly 
in regard to Section 23 dealing with deductions from gross income. His 


belief was commended by Robert E. Coulson, speaking for the American 
Bar Association. 


A plan to restore the sales tax in the revenue bill was out- 
lined on April 20 by Senator Reed (Rep., Penn.) said the 
“Journal of Commerce,’’ which in its Washington account 
April 20 stated: 

He expects the Committee to wear itself out in argument over the just- 
ness and productive promise of the special excise program, and then will do 
everything in his power to secure favorable action on the general proposal. 

Two Programs Compared. 

At a rate of 1.5%, as advocated by the Treasury Department, in place 
of the 2.25% rate carried in the Ways and means Committee program, 
twice voted down by the House, the tax is calculated to raise $350,000,000, 
compared to $255,000,000 computed as the return from the special excise list. 

To prevent pyramiding of the levy, Reed suggests the plan of placing the 
assessment upon the gross sales figure of any article minus the price paid by 
the fabricator for materials. Thus, an automobile maker would not pay a 
tax on steel in the frame work because the steel would have been taxed 
when it went from the mill to the manufacturer. Going further back, the 
millman would not pay on the coal he bought for his furnaces because it 
would have been levied upon when sold him. The great difficulty with 
this tax, as admitted by its proponents, would be in administration, 
where endless ramifications would be presented. 

Several Democratic members of the Committee expressed themselves this 
afternoon unalterably opposed to the restoration of the House-discredited 
general tax, but Reed expressed the belief there will be a change of heart, 
that if the Committee recommends it the Senate will vote it in, and that the 
House would accept it in conference. 


As to the Committee hearing on April 20, the paper quoted 
said: 

A miscellany of witnesses confronted the Committee to-day at two sessions 
extending over six hours. 

Lumber Tariffs Argued. 

The strongest representations were made by those arguing for and against 
the lumber tariffs, more diplomatically known as import taxes. 

W. B. Greeley, spokesman for the West Coast Lumbermen’s Association, 
asked the following imposts: $3 per 1,000 feet, rough lumber; $5 a thousand, 
dressed (present tariff $1); $1.50 on logs, poles and piling; $1 a cord on 
pulpwood; 25c. ad valorem on laths, shingle and fence posts, and on wood- 
pulp, 1-6c. a pound dry weight, mechanically ground; 1-3c, chemically 
unbleached; Mc. bleached. 

The leading witness against these proposals was Prentice Bloedel, Seattle, 
who while admitting there was no question of the distress in the American 
industry, charged it was not caused by importations from Canada, but 
domestic mismanagement. 

Those who testified were mostly aligned in two classes—domestic pro- 
ducers for the income tax, users of the Canadian product, against Senator 
Jones (Rep., Wash.), who already had introduced timber and pulpwood 
amendments, led a group of Northwestern legislators, who insisted upon 
ample talking time for the lumber spokesmen. Several heated colloquies 
occurred in Committee on this score. 


Woodpulp Rate Hit. 

Elisha Hanson, appearing as attorney for 500 daily newspapers, pro- 
tested vigorously against the Jones rate of 1-6th of a cent on mechanically 
ground woodpulp. 

»- The demand for an increase in the butter tariff from 14c. to 22c. a pound 
was made by Representative Christopherson (Rep., 8. Dak.). He further 
declared himself ‘‘entirely agreeable” to a system of countervailing duties on 
articles from countries with depreciated currencies in response to a ques- 
tion by Reed, who, with other Republicans, favors such an arrangement. 
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William A. Brady, New York theatrical producer, sug- 
gested on April 20 to the Senate Committee a tax on news- 
papers and magazines, instead of reviving, as voted by the 
House, the tax on amusements. This is learned from a 
Washington despatch to the New York “Herald Tribune,” 
which further said: 


To tax the theater, he said, would be like taxing a “‘corpse.’’ 

“T can’t see what’s the matter with putting a 1-cent tax on every daily 
newspaper in America,”’ he testified at the Committee’s hearing on the 
revenue bill. ‘‘What’s the matter with a 5-cent tax on a magazine that 
weighs a pound? It costs the Government $65,000 each week to deliver 
a certain magazine. What’s the matter? Are you scared?”’ 

He also suggested that, instead of taxing the ‘‘corpse’’ of the theatre, 


po rag might be raised by taxing bets on horse races and sweepstake 
ets. 


On April 19 complaints against taxes already in the revenue 
bill and appeals for new levies were heaped before the Sc nate 


Committee. Associated Press advices from Washington on 
April 19 said in part: 


Both sides of the copper tariff question were presented. A. E. Petermann, 
of the Calumet & Arizona Copper Co., said a 5c. tax on copper imports 
was necessary to save the industry. Heath Steele of the American Metal 
Co. of New York, a firm which has some foreign copper interests, argued 
the duty would increase rather than decrease unemployment at the mines. 

The Committee also heard opposition to an 8% levy on the amount 
paid for transportation of oil by pipe lines. 

Petermann urged the Committee to approve a 5c. tax on imports, be- 
cause the Tariff Commission had reported foreign copper cost less at Ameri- 
can ports than the domestic metal. 

“The end is right now,’ Petermann said, ‘“‘unless something is done. 
Most of the mines will be closed in six months and the workers will have to 
have relief from either the State or Federal Government. 

“These people are facing a disaster just as real to them as a fire or flood. 
They know this is a permanent condition unless something is done.” 

Petermann said ‘‘the industry is on the way to destruction—in fact, it’s 
already commenced.” . . . 

Inland oil producers, through Harry H. Smith, Secretary of the Mid- 
Continent Oil & Gas Assn., protested against the proposed 8% pipe line tax. 

Smith told the Committee the proposed levy would fall on the inland 
producers very severely and would ‘“‘put many out of business.”” ‘‘A pipe 
line tax inevitably will be a tax on the producers themselves, rather than 
on the pipe line companies,’’ Smith said. ‘‘The oil industry cannot bear 
additional taxes at this time.” 


Arguments for and against including an excise tax on oil 
imports in the pending revenue bill were presented April 16 
to the Senate Finance Committee, said the ‘‘United States 
Daily,’’ which also said: 


Representing the proponents of a tax was Wirt Franklin, President of 
the Independent Petroleum Assn. of America, who maintained that the 
proposed levy not only would result in a substantial revenue but also was 
in keeping with the practice of many other nations. 

Opponents contended, on the other hand, that the proposal would not 
return a revenue, but instead would create a deficit, that it would raise the 
price of oil and gasoline and create a privilege for major oil companies. 


Witnesses Against Proposal. 

Appearing against the tax were: Paul H. Harwood, Vice-President of 
the Pan-American Petroleum & Transport Co.; William C. McTarnahan, 
President of the Petroleum Heat & Power Co., New York; Michael 
O’Shaughnessy, of the O’Shaughnessy Oil Bulletin, New York City; 
Joseph K. Milliken, Mount Hope Finishing Co., North Dighton, Mass.; 
Frederick 8. Whiteside of the Pacific Mills Co., Boston; William Harwood, 
Fall River, Mass., representing the American Federation of Textile Opera- 
tives; George Rommel, Savannah, Ga., Chamber of Commerce, and 


Benjamin A. Franklin, Springfield, Mass., Associated Industries of Massa- 
chusetts. 


Elsewhere we give in detail the new tax proposals of 
Secretary of the Treasury Mills, submitted to the Senate 
Committee on April 18. On the same date the proposed 
excise tax on automobiles, trucks and parts, tires and acces- 
sories, was declared to be “‘unfair and discriminatory’’ by 
representatives of the automotive industry before the Senate 
Committee. Such a tax would decrease the volume of 
business, increase unemployment, and throw the burden of 
the tax upon the public, it was contended, the ‘‘United 
States Daily’’ further reporting: 


Protest also was entered against the tax on radio equipment by various 
representatives of the radio manufacturing industry. 


Auto and Radio Tazes Protested. 

Testifying against the tax of 3% on automobiles, 2% on trucks and 1% 
on parts, tires and accessories, were: George M. Graham, Detroit, Viee- 
President of the Rockne Motors Corporations, representing the automotive 
industry, who appeared for the taxation committee of the National Auto- 
mobile Chamber of Commerce; Harvey L. Cobb, Washington, D. OC., 
representing the American Motorists’ Assn., and Ernest N. Smith, Washing- 
ton, Executive Vice-President of the American Automobile Assn. 

Appearing against the radio tax were Frank D. Scott, Washington, D. C., 
counsel for the Radio Manufacturers Association, and Paul B. Klugh, 
Chicago, of the Zenith Radio Corp. and representing a committee of the 
Radio Set Manufacturers. 

‘In place of a force of employees which has reached as high as 590,709, 
we are down to 340,000 on part time. Instead of paying these men and 
women $1 028,791,000, as in 1929, their wages have fallen to $453 ,000,000,”" 
Mr. Graham told the Committee in a prepared statement. 


Reduction in Prices. 

That it might achieve its hope of creating employment, he declared that 
the industry has so reduced prices that the tax levy provided in the House 
revenue bill equals or exceeds manufacturers’ profits in many cases. 

Pointing out that 4,000,000 persons are directly and indirectly dependent 
upon the automotive industry for employment, Mr. Graham summed up 
the industry’s objection to the proposed tax as follows: 

“Our chief concern here to-day is the American pay roll. Every other 
consideration is unimportant. What the country needs is employment, 
wages. These are the only factors that can bring permanent economic 
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recovery. It is the duty of the automobile industry, and of all industry, 
to make every effort to expand employment. 
Would Aid Other Industries. 

“If our plants were operating at anything like normal, the slump would be 
over. Other industries would be infinitely aided by our expanding volume 
and with a mighty surge, business would go rushing forward. 

“We oppose motor vehicle excise taxes because we believe they are a direct 
blow at the Nation’s wages.”’ 

At the beginning of his statement, Mr. Graham pointed out that his 
testimony was 100% representative of the motor world. Getting at once to 
his subject, the witness told the Committee: 

“Our disbursements are now being made in wages, and not in dividends.”’ 

Mr. Smith told the Finance Committee that motor vebicle registrations 
are now declining at the rate of 100,000 a month. “At the 1931 rate of 
taxation, motor vehicle property,” he added, “is now paying more than 20% 
per annum ofits average value. At this rate, the motor vehicle pays 140.7% 
of the average value in taxes during its life of seven years.” 

State and local motor taxes were said by Mr. Smith to have increased 
338% in the last 10 years, as compared with an increase of 110% in registra- 
tions. 


Opposition to the proposed tax on stock transfers is voiced 
by the directors of the Merchants Association of New York, 
which declares it “ill-conceived and punitive’’ and in respect 
to some corporations “‘confiscatory.’’ A report opposed not 
only the proposed tax on stock transfers but several other 
features of the House revenue bill. The protest of President 
Whitney of the New York Stock Exchange against the stock 
transfer tax was noted in our issue of April 16, page 2842. 


,™ 
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' Senator Long’s Resolution to Limit Incomes—Restric- 
tion of Individual Earnings to $1,000,000 and Gifts 
to $5,000,000 Sought. 

A resolution to accomplish a limitation on individual 
income and capital holdings by use of the Federal taxing 
power was introduced in the Senate, April 21, by Senator 
Long (Dem., La.), said the ‘‘United States Daily’’ of April 22, 
which added: 


The resolution would direct the Senate Committee on Finance “to 
reform"’ the pending tax bill to effect a limitation on incomes to $1,000,000 
ayear. It also would make it impossible for any person to receive more than 
$5,000,000 by gift or inheritance. In each instance, sums in excess of the 
figures given would be absorbed in taxes, according to the author of the 
resolution. 

The resolutions follows in full text: 

Resolved, that it is the sense of the Senate of the United States. and that 
it accordingly instructs the Committee on Finance that it reform the 
Revenue Act (H. R. 10236), now under consideration, so that no person 
shall have an annual income in excess of $1,000,000, and so that no person 
during his lifetime shall receive by gifts, inheritances or other bequests more 
than $5,000,000. 





- 
— 





New York Coffee & Sugar Exchange Declares Tax on 
Future Sales Would Drive Futures Trading to 
Foreign Markets. 


Declaring that the proposed Government tax on com- 
modity future sales would drive coffee and sugar futures 
trading from this country to the competing foreign markets 
(if passed), H. H. Pike Jr., President of the New York 
Coffee & Sugar Exchange, made formal protest to the 
Finance Committe of the United States Senate, in a com- 
munication to Chairman Reed Smoot, which was made 


public on April 22. The communication, in part, says: 

On behalf of the New York Coffee and Sugar Exchange I beg your 
consideration of certain important factors in connection with the proposed 
revenue stamp tax on sales of produce for future delivery on organized 
Exchanges. 

I believe we may accept the premise that these Exchanges are essential 
elements in our economic structure, both for the service they render to 
the hedger and in the marketing of basic commodities. This premise has 
been accepted by leading economists, by Government agencies in their 
- with the Exchanges, and by Congress in its legislation in respect 
thereto. 

We are fully aware of the primary importance at the present time of 
balancing our Government budget and raising sufficient revenue for that 
Purpose; and that this can only be done through taxation. The members 
of the New York Coffee and Sugar Exchange, as citizens of this country 
and as merchants, hesitate to add to your burden by protesting against 
any portion of the propoged bill. But we are strongly of the opinion that 
the tax on commodity exchange trading will not only defeat its own pur- 
pose, but will have grave economic consequences much more far reaching 
than your Committee has taken into consideration. 

To-day the Coffee and Sugar Exchange in New York City is the leading 
futures Exchange in the world for these commodities. Producers, dealers, 
manufacturers and traders from every country in the world use this Ex- 
change for hedging and trading purposes. There are competing foreign 
Exchanges dealing in coffee in Havre, Hamburg, Rio de Janeiro and Santos; 
and for sugar in London, Liverpool, Hamburg and Paris. All of the fore- 
going Exchanges are, however, of secondary importance to the New York 
Coffee and Sugar Exchange, and the combined trading on all these Ex- 
changes probably does not equal the trading on the New York City Ex- 
change. 

This business has been brought to this country solel beca 
freedom of trading from all restrictions and the trond ~ Berirtgne tre’ hi 
been maintained in our Exchange. 

If trading on this market is subjected to the handicap of 
is proposed, the world business which now comes en aan pose Bn mae 
driven to these foreign markets, and as a corollary the position of the New 
York Coffee and Sugar Exchange as the leading futures Exchange in the 
world for these two commodities will be impaired, if not destroyed. This 
result will not only deprive the Government of the anticipated revenue 
but will drive out of business a great many of our 350 members. 

These conditions will, of course, be duplicated upon the other commodity 
exchanges which are similarly affected. 





Financial Chronicle 


April 23 1932 


Such a result, at a time when liquid markets are so essential to our credit 
structure, would be most unfortunate. Commodity values throughout the 
country would be further frozen, and the ranks of the bankrupts and the 
unemployed would be increased. These consequences, without the ad- 
dition of substantial revenue to the Treasury, would be catastrophic. 

May we call to your attention the fact that the contemplated tax is five 
times the present rate, and 24 times the burdensome level that maintained 
during the war. The proposed tax does not penalize the financial element 
of Wall Street, but lays a most serious burden upon the rest of the country. 
Every man who in any way deals in any of the commodities which are 
traded in upon our various Exchanges would be directly affected by the 
imposition of the tax. Employees, tradesmen, landlords and consumers 
are bound to be injured, not to mention the employers themselves and 
their families. 
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House Economy Committee Agrees to Hoover Proposal 
to Embody Economy Plans in Single Measure— 
Durlough Pay Cut Fought—Democrats Move to 
Insert Own 11% Slash in Salaries—House Accepts 
Senate’s $5,000,000 Reduction in Interior Depart- 
ment Appropriation—Senate Adopts Resolution for 
Study of Government Department Mergers. 


The House Economy Committee, counseled by Speaker 
Garner and Minority Leader Snell, agreed on April 18 to 
put all the proposed economy plans into a single omnibus 
bill in deference to the wishes of President Hoover. There 
was no vote taken on the question, the decision being 
reached after an amicable two-hour session, said a dispatch 
from Washington April 18 to the New York “‘Times’’, which 


further reported: 

The victory for President Hoover was short. ‘The Democratic members 
immediately began to lay plans for an agreement to put inte the bill their 
own salary-cut program, which will reduce all salaries over $1,000 by 11%, 
and reject the President's furlough plan. They said to-night that they 
would vote together on the question. ‘They also revealed that they will 
insist upon the War and Navy Department merger being included in the 
omnibus bill. 

President Hoover is opposed to the proposed merger, but proponents of 
the measure believe he will be forced to approve the entire bill, despite the 
features which might be objectionable. 

Other developments to-day were: 

The House, established a precedent by accepting, 268 to 42, the Senate 
amendments to the Interior Department bill which reduced the appro- 
priation $5,047,760 under the $50,445,432.33 previously passed by the 
House. 

The Senate voted, 37 to 31, to instruct the Appropriations Committee 
to cut the Treasury and Postoffice Department bills carrying a total of 
$1,059,000,000, a flat 10%. The public building program was excepted, 
so that the estimated savings in these two departments will be about 
$87,000,000. 

Would Abolish Air Secretaries. 

The House Naval Committee reported a bill to abolish the office of 
Assistant Secretary of the Navy for Aeronautics on June 30 1932, and 
the House Military Affairs Committee is expected to report a similar bill 
abolishing the War Department’s Air Secretary. 

Budget. Director Roop failed to show the Committee that President 
Hoover’s estimate of savings between $225,000,000 and $250,000,000 were 
possible under the Administration plans submitted to the Committee. 

The sharp reduction proposed in the Postoffice and Treasury bills created 
alarm in the House. Members said sauch a reduction would be impossible 
to attain, while the Economy Committee members declared that if the plan 
was adopted it would mean the end of the Committee. 


Senate Approves Resolution Creating Economy Committee. 

Without a record vote, the Senate approved the Jones resolution creating 
an Economy Committee of nine members as proposed by President Hoover. 
Three members would be from the Senate, three from the House and three 
appointed by the President. . . °. 

Representative Byrns, Chairman of the House Appropriations Committee, 
stated that, including the $5,000,000 cut by the Senate from the Interior 
Department bill, a total of slightly more than $27,000,000 had been cut 
from the President's budget estimates. 

Senate Will Carry Out Cut. 

The Senate is expected to carry out its 10% reduction with the agri- 
cultural bill, carrying $175,113,814, and the independent offices bill, in- 
volving a total of $986,446,506, both of which have been passed by the 
House. The Navy Department bill will be taken up in the House to- 
morrow, and it is expected to add more than $10,000,000 to the amount 
cut from the budget estimates. 

The House Merchant Marine Committee presented a resolution which 
approved the disposal of the Merchant Fleet Corporation, operated by 
the Shipping Board. This same plan is contained in the economy measures 
before the Committee, and would save more than $7,500,000 if approved. 


> 


House Economy Committee Considers New Proposal of 
Chairman McDuffie—Would Direct President 
Hoover to Make Recommendations at December 
Session of Congress. 

The House Economy Committee yesterday (April 22) 
began work on a new proposal by Chairman McDuffie to 
direct President Hoover to make certain recommendations 
to the December session of Congress for reorganization of 
the Government to reduce costs. Associated Press advices 


from Washington stated: 

It turned to this plan after failing to agree on a proposal by Representa- 
tive Williamson (Rep. 8. D.) to empower the President to reorganize the 
Government and on another proposition to give him limited authority to 
merge certain phases of the Federal structure. be} 

The group ran into difficulties over constitutional provisions in seeking to 
work out a way to give the Chief Executive authority to transfer and 
consolidate Federal activities. 


Bill Nears Completion. 


Still far from agreement on many other controversial features in the 
economy program, the Committee pursued to-day its study of the items 
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tbat are to go into the bill, with the hope of a final vote on it next Monday. 

A number of the plans advanced by President Hoover have been approved 
and several have been rejected. 

It was intended to report the program to the House Wednesday. 

The House was notified to-day that its Appropriations Committee would 
withdraw its recommendations to place limits on flight pay of naval aviators 
and on submarine pay for naval officers. 

Representative Ayres (Dem., Kan.), Chairman of the sub-Con mittee 
that drafted the bill, told the House Navy Department officials had 
promised to effect other economies to meet the proposed saving of $294,000 
slated to have been made through flight and submarine pay limitations. 


ad 





Omnibus Bill Submitted by President Hoover to House 
Economy Committee to Effect Federal Economies— 
“Five-Day Week Staggered Furlough Plan” Pro- 
posed—Statements by White House and Repre- 
sentative MacDuffie, Chairman of Committee. 


Following conference between President Hoover and 
members of the House Economy Committee held with a view 
to developing plans to effect economies in Federal expen- 
ditures, the President on April 15 submitted to the Com- 
mittee a 3l-page draft of an omnibus bill designed to reduce 
Government expenditures by more than $200,000,000. With 
reference to the President’s proposals, Associated Press 
advices April 15 from Washington said: 


The House Economy Committee was told to-day by J. C. Roop, Budget 
Director, that President Hoover desired authority to make a thorough 
reorganization of the Federal Government. 

In explaining to the group, behind closed doors, the Administration's 
far-reaching omnibus retrenchment bill, Mr. Roop said Mr. Hoover desired 
Congress to establish a policy of consolidation that would permit him to 
carry it out through executive orders. 

The consolidations to be carried out at once, under the President’s 
program, affect public works, public health, personnel administration, 
merchant marine, conservation and educational activities and the Mexican 
boundary and water commissions. 

The consolidations effected by the Chief Executive would be subject to a 
60-day veto by Congress. Should Congress not take action on the con- 
solidations effected within 60 days, they would stand. 


Prefers Furlough Plan. 

Mr. Roop read a lengthy statement explaining the 31-page Administration 
bill. He said the President preferred his ‘five-day week and staggered 
furlough plan” of employment over the McDuffie direct pay-cut proposal 
drafted by the Committee. 

The Economy Committee, in receiving the testimony on the President’s 
plan, laid final preparations for bringing the issue to a vote next Tuesday. 

In most respects it agreed with the Committee’s own ideas, and it was 
estimated to save between $160,000,000 and $200,000,000. A major pro- 
vision, however, was President Hoover’s plan for reducing the payroll by 
eliminating pay during the annual month’s leave of the higher-salaried 
employees and placing per diem workers on a five-day week basis. The 
Committee has yet to decide between this and the flat 11% pay cut plan 
of its Chairman, Representative McDuffie of Alabama. 

Anocher departure was inclusion in the program of a bill to give the 
President power to consolidate and abolish Government bureaus, a pro- 
cedure opposed by the Democratic leaders, and to abolish unneeded naval 
land stations. 

The Committee, on its part, had voted four to three to report legislation 
to consolidate the War and Navy departments, a plan flatly opposed 
by the Adninistration. Chairman McDuffie believes there is a saving of 
$50,000,000 to $100,000,000 in this consolidation. 

Whatever the Committee decides to approve at to-day’s meeting is 
destined to be offered as an amendment to the appropriation bill, which 
carries the pay of Congress and its numerous attaches. 


Items on Both Lists. 

Items which are on both Committee and Administration lists included 
the naval land station abolition: wansfer of funds for the Philippine Scouts 
from the Federal Treasury to that of the Island Government; abolition of 
the transport services of Navy, Army and Panama Canal RR.; suspension 
of all vocational education except industrial; imposition of fees for services 
of the Radio Commission, Commerce Department and Bureau of Standards: 
suspension of vehicle upkeep allowances to rural mail carriers, and increase 
in patent fees. 


_ The following statement regarding the omnibus bill was 
Issued at the White House on April 15 in behalf of President 
Hoover: 

Memorandum for Information. 


The omnibus bill for amendment to the various laws so as to permit re- 
duction of Government expenses beyond those which can be effected by the 
Executive and the Appropriations Committees, should ultimately reduce 
expenditures by upward of $225,000,000 and possibly $250,000,000. 

The bill represents the drafting of matters discussed by the joint sessions 
of the Administration representatives and the House Economy Committee, 
not all the provisions being agreed upon by all the conferees, and one of the 
differences of view referring to the handling of Federal employee questions. 

The following description of the effect of the “five-day week staggered 
furlough plan” in substitution for the “‘pay-cut plan”’ is given in reply to a 
great many telegraphic and other inquiries. 

This plan provides for one year: 

1. Application of five-day week directly to per diem employees by 
eliminating the equivalent of Saturday half-day employment; that is, 
26 days furlough in the year without pay. The equivalent is reached with 
annual employees by one calendar month's furlough without pay, the month 
not necessarily to be continuous. 

2. Furlough to be mandatory and all holidays with pay are eliminated. 

3. The following groups are excepted, (a) all civil employees of income of 
$1,200 per annum and less; (b) the enlisted forces of the military services; 
(c) special cases in continuous services where suitable substitute cannot be 
provided and public interest forbids the absence of regular employees; 
(d) rural mail carriers in respect to whom it is provided that their vehicle 
allowances are eliminated in lieu of the shortened time; (e) in cases where the 
plan would reduce employees between $1,200 and $2,500 income below the 
prevailing income of comparable occupations outside of the Government. 
An adjustment to reduced compulsory furloughs is provided through appeal 
to the Classification Board. 
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Argument for Plan. 

The arguments in favor of the plan are: 

(a) It establishes the principle of the five-day week in the Government. 

(b) It maintains the present scale of salaries, but each person takes 
holidays at his own expense. a 

(c) It is prorated to all officials, from Cabinet officers down to persons 
receiving $1,200 per annum, and provides against hardship to those re- 
ceiving between $1,200 and $2,500. 

(d) It provides a saving of $80,000,000 to $82,000,000 as against $67 ,000,- 
000 on the straight pay-cut basis. 

(e) With the cuts in departmental appropriations now under discussion 
in Congress, a number possibly as many as 10,000 out of the million Govern- 
ment employees, would need to be discharged. Under this plan, however, 
many substitutes will be required in the continuous services which would 
enable the retention of these otherwise discharged employees, but beyond 
this, it is estimated that from 25,000 to 35,000 further substitutes would be 
needed, thus contributing to reduce unemployment. Under the pay-cut 
plan the unemployment situation would not be met. 


Main Points of Hoover Economy Bill. 
Some of the principal changes provided in the President’s 
revised economy plan, submitted in the omnibus bill, were 


summarized in a Washington dispatch April 16 to the New 
York “‘Times’’: 

_A five-day week applied to per diem workers, and a month’s furlough a 
year for annual employees, with some exceptions. 

Automatic and administrative promotions suspended for a year. 

Filling of vacancies suspended for a year. 

Superannuated employees, except under special exemptions, retired. 

Extra pay for overtime and night service suspended. 

Amendments to World War veteran's and pensions acts to limit allow- 
ances, pensions and hospitalization. 

Establishment of a policy of consolidation of Government functions, to 
be ordered by President. 

Consolidation at once of public works activities, public health activities, 
personnel administration, merchant marine activities, conservation ac- 
tivities, educational activities, the Mexican Boundary Commission and 
the Water Commission. 

Army, navy and Panama transport services eliminated. 

In his reply to the President’s statement, a statement was 
issued on April 16 by Chairman McDuffie of the Economy 
Committee (we quote from the New York ‘“Times’’): 


It is unfortunate that the President has issued a statement, including 
an argument for his bill, before the Committee has had an opportunity to 
conclude consideration of his program which reached the Committee after 
its adjournment late yesterday afternoon. The Committee has delayed 
its program largely at the instance of the President and out of deference to 
him. 

We have spent the entire day in going over its provisions, which in- 
clude the program the Committee has bad under consideration for several 
weeks, with the exception of the question of reduction in salary by the 
furlough system, the elimination of vehicle allowances for rural carriers, 
the payment for night work and overtime and certain other items. The 
bill also includes such items which the Committee has already introduced 
in the House. 

As to the savings under the program set up by the President, Colonel 
Roop estimates $178,829,000. The furlough or staggering system, ex- 
cluding the elimination for vehicle allowance for R. F. D. carriers, Colonel 
Roop estimates will save $65,500,000, or, including the item on the vehicle 
allowances, the savings is approximately $82,000,000. 

The item dealing with veterans’ legislation, according to General Hines, 
is $58,217,000. There was no estimate made, of course, for the savings 
that might occur in the event the Committe conferred upon the President 
the power to reorganize the entire Government. How much that saving 
will be, if any, cannot now be estimated. 


Disputes Furlough Advantage. 

As to the President’s arguments in favor of the furlough plan, other- 
wise designated as the “staggering plan,’ in the last analysis it means a 
reduction in Federal salaries. A rose by any other name smells just as 
sweet. Under the President’s plan the Federal employee would sacrifice 
@ greater percentage of his salary in the lower grades than in the higher 
grades. 

For instance, an employee with a salary of $1,800 under the Committee's 
plan would sacrifice $88, while if be is forced to take a month’s leave with- 
out pay he would sacrifice $150. The employee receiving $1,200 per 
annum under the Committee’s plan would sacrifice $22, while under the 
President's furlough or staggering system the sacrifice would be $100. 

I cannot agree with the suggestion that under the President's plan 25,000 
to 35,000 additional employees will be needed in the service. I do not 
think, however, the time has come to rush into print in support of either 
plan, because I feel that the necessity for retrenchment in Government ex- 
penditures is a matter of such vital importance to the entire country that 
it should not in the present emergency be made the subject of partisan 
political discussion. 5 

The Economy Committee of the House of Representatives has co- 
operated with the President to the fullest extent and wil) continue to do 
80. What the Committee desires is the attainment of the main objective, 
and the Committee wishes to proceed along withthe most effective method 
to attain the end sought. 

Together with certain members of the Economy Committee, the Presi- 
dent and others considered 1t advisable to embody all items of retrench- 
ment in one bill, including the salary item. Such a bill, expressing the 
views of both the President and the Committee, is now under considera- 
tion. The Committee will meet again Monday morning. 

The bill will speak for itself when presented to the House. 


From the “‘Times’’ of April 17 we also take the following: 
Roop Explains Hoover Bill. 

In the course of the Economy Committee's deliberations of nine hours, 
J. C. Roop, Director of the Budget, appeared before it and explained the 
President's omnibus bill in detail. Members of the body were still far 
apart on the salary cut proposal and other features of the Administration 
legislative economy program. 

First they voted 4 to 3, to include in the omnibus bill the War and 
Navy Department consolidation plan sponsored by Speaker Garner and 
other leaders. Then Representative Douglas (Ariz.) had a change of 
heart and was reported to be urging that such action should not be taken. 
President Hoover is opposed to such a step and the sudden defection of 
Mr. Douglas opened the way for another split. 

Although no vote will be taken until Monday, leaders of the House 
are expecting the salary reduction plan to be brought to the floor for a 
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vote on Tuesday. A hard fight is predicted if the measure is brought 
out for a vote under a special rule. 

Democrats and Republicans alike agreed that it will be virtually im- 
possible to complete a study of the joint executive-legislative economy 
plans in time to present a bill to the House before late next week. They 
decided not to hold session to-morrow and will meet again Monday mornirg. 


An item to the effect that the President planned to confer 
with the House Economy Committee on the subject of 
Federal economies appeared in these columns April 9, pages 
2644-2645. At the conclusion of the initial conference, 
held April 9, a statement was issued at the White House 
indicating that under the program tentatively agreed upon 
on that date National savings of from $160,000,000 to 
$210,000,000 would be possible. The proposals included the 
introduction of a five-day week for per diem employees and 
authority for staggering the employment of annual em- 
ployees by means of furloughs without pay. The White 


House statement of April 9 follows: 

As a result of mutual exchange of views by the Administration and the 
Economy Committee the following was tentatively agreed upon as a 
National economy program: 

The total of the savings so far arrived at would amount to somewhere 
from $160,000,000 to $210,000,000. This does not include the savings 
to be made from consolidations (Group II), nor from reductions in ap- 
propriations (Group III). 

The conference will continue. 

Reductions in expenses require action in three directions: 

Class 1. The amendment or repeal of existing laws which would prevent 
the realization of savings. 

Class 2. Legislation for the reorganization and consolidation of Govern- 
ment functions so as to eliminate overlap, unnecessary bureaus and com- 
missions, and waste. 

Class 3. Reduction of appropriations which are within the authority of 
the existing laws creating and specifying various activities of the Gov- 
ernment. This class, being under consideration by the Appropriations 
Committee of Congress, was not dealt with in the conference. 

The savings which can be effected only by the amendment or repeal 
of existing laws or by the granting of additional authority in certain cases: 

1. Authorize for one year the head of any department or independent 
establishment, with the approval of the Director of the Budget, to transfer 
some percentage, to be determined, of any specific appropriation to any 
other specific appropriation within the department or the independent 
establishment. Such a procedure will add economy and avoid so far as 
may be possible the necessity for supplemental or deficiency estimates 
in the next session of Congress. This will not entirely eliminate supple- 
mental and deficiency estimates, but unless such provision is made the 
inflexibility of reduced appropriations and the emergencies which are 
certain to arise might result in great public damage and would certainly 
necessitate more supplemental and deficiency estimates than will be needed 
if this provision is adopted. Reduction of expenditure is indirect. 

2. Retire superannuated employees. Estimated saving.... $3,000,000 

3. Suspend for one year the operation of all provisions provid- 
ing for extra pay for overtime and night service and all automatic 
promotions provided by law to civilian employees. Estimated 
eaving ....- .--- 2-22 2 - 0 eon on n= oo oo oo oo oe = =e 10,750,000 

4. The Congress to take appropriate steps to reduce the Con- 
gressional, Cabinet and the President’s salary. Unestimated. 

5. Instruct the Secretary of the Navy to appoint a board of 
naval officers to report upon the closing of all land naval stations 
which in their view are not essential to the National defense. 
The decision of this board to be final and the stations to be closed 
upon their recommendations. Saving indeterminate, but 
DUODGUET oo oo enn wccne scnceeedbennatuncedccenn acseneeeese 

6. Require the transfer of the cost of supporting the Philippine 
Scouts to the Philippine Government. Estimated saving---_-_. 

7. Suspend for one year all payments to the States under the 
Federal Board for Vocational Education, except those for 
industrial rehabilitation. Estimated saving..............-.. 

8. Suspend for one year the operation of all shipping lines 
operated by the Shipping Board. Estimated saving.-.......-.. 

9. Amendments to veretans’ legislation as pointed out by 
General Hines. ‘The various projects were undetermined, but 
range in savings from $39,000,000 to $80,000,000 per annum. 

10. Limitation of pay of emergency officers and of retired 
Army and Navy officers employed by the Government. Saving 

11. Prohibition against filling civilian vacancies, except key 
positions. 

12. Reduction of printing and paper. 

13. Establish fees for service in certain bureaus with view of 
making them more self-supporting. 

14. Discontinue appropriation for N. W. Triangle heating 


1,000,000 
5,000,000 


8,500,000 
7,500,000 


750,000 

15. Authorize transfer of fish hatcheries to such States as will 
accept and operate them. 

16. Abolish Army and Navy and Panama transports. 

17. Other subjects were referred to later consideration. 

Five-Day Week. 

18. In considering the savings to be made in the Federal estab- 
ment the Administration group proposed: 

(a) For one year the introduction of a five-day week be 
authorized for per diem employees and authority for staggering 
the employment of annual employees by means of furloughs 
without pay. The reduction of appropriation by the Congress 
will result in the discharge of many employees unless some pro- 
vision is made to prevent this contingency. ‘This would permit 
the retention of trained and qualified employees and provide a 
somewhat reduced income to some of the Federal staff in lieu 
of discharging those who cannot be retained on full time. The 
application of this principle into other services will produce ef- 
fective economies. Estimated saving............_._._.__. 45,000,000 

(b) Amendments to the law pointed out by the Postmaster- 
General to suspend for one year allowances to mail carriers for 
maintenance of vehicles and other possible items. Estimated 


(c) Authorize the suspension for one year of all rights to 
annual leave with pay and to sick leave with pay to any civilian 
employee of the Federal Government in excess of two calendar 
weeks each for annual leave and sick leave, but providing that 
unused sick leave may accumulate to the credit of the employee 
in the succeeding year. Estimated saving......... ~+------- 35,000,000 
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The Economy Committee’s proposal in lieu of the above 

was: 
(a) Instead of paragraph 2 was a pay cut for one year arrived 

at by the formula of exempting $1,0U0 before a cut of 11%. 

TONE SIE io ek ei ana Riis etter se chine memes 67,000,000 
(b) Do away with Saturday half holiday. Estimated saving 10,000,000 


On April 13 a second conference took place at the White 
House between President Hoover and the House Economy 
Committee. Under date of April 12 advices to the New 
York “Journal of Commerce”’ said: 


President Hoover remained adamant to-day in his stand on his “‘stagger’’ 
employment plan for effecting savings in Government personnel. the prin- 
cipal point in the National economy program now under consideration, as he 
again summoned members of the House Economy Committee to the White 
House for a conference to-morrow. 

Preparatory to this second conference between the Administration and the 
Economy Committee, Mr. Hoover devoted the greater part of his Cabinet 
session to-day to further discussion of the subject with a view to bringing 
about agreement at the meeting, which will be held at 3 o’clock to-morrow 
afternoon. 

Since the iast Cabinet meeting renewed effort has been made by Depart- 
mental heads in an attempt to discover further ways to reduce operating 
expenses, and in announcing to-morrow’s conference the President said he 
felt encouraged over the results of the first meeting with the Congressional 
group last Saturday. 

President Issues Statement. 

As the President was issuing a formal statement indicating insistence 
upon his suggestion of a five-day week for per diem workers and compulsory 
furloughs for all civil service employees, the House Rules Committee to-day 
reported a special rule, requested Ly the Economy Committee yesterday, 
making in order as an amendment to the legislature appropriation bill the 
Congressional group’s proposal for an 11% cut on all saiaries in the Federal 
service, with an exemption of $1,000. 

Under the terms of the special rule the way would becleared for the in- 
corporation of an amendment to the appropriation bill calling either for a 
cut of 11% in Government salaries with the $1,000 exemption or any other 
pian offered from the floor of the House as well as the Hoover stagger em- 
ployment proposal. There seems to be a considerable sentiment in the 
House that the President’s proposal is preferable to that of the Economy 
Committee in that, while it is in fact a reduction in salaries, yet it preserves 
the salary standard as fixed through the Personnel Classification Board. 


The President’s statement of April 12 follows: 


The joint conference of the administrative officials and the Economy 
Committee of the House on Saturday resuited in a most encouraging 
program. 

Any program of iegislation for fundamental changes in the laws affecting 
reduction of Government expenditure involves a very large amount of 
detailed research and detailed consideration. I have feit that we would 
make most distinct progress by continuing these conferences and I have 
asked the Economy Committee to meet with me again to-morrow. 

The businesslike and effective way to handle the whole question of reduc- 
tion of Governmental expenditures where it requires legislative action as 
distinguished from action by appropriation committees is to work out a 
definite National economy bill which can be presented to Congress and to 
the country as a completed whole. Obviously, it requires effort, but I do 
not believe it will cosume a large amount of time. 

The development of such a program requires the closest co-operation 
between the Executive and the legislative branches of the Cuovernment. 
It is most desirable that such a program shall be presented on an entirely 
non-partisan basis on which we all take our measure of responsibility. 


In reply to President Hoover’s invitation to have the 
Committee consider further (on April 13) a program of 
Federal economy with him at the White House, Represen- 
tative McDuffie (Dem.), or Monroeville, Ala., the Com- 
mittee’s chairman, expressed his hope that the Committee 
would complete its consideration of an amendment to the 
legislative appropriation bill for Federal salary reductions in 
time to accept the invitation. The ‘United States Daily’’ 
of April 13, from which the foregoing is taken, continued: 


Budget Director to Be Heard. 

The Committee wished first to have the opinion of Col. J. Clawson 
Roop, Director of the Bureau of the Budget, Mr. McDuffie informed 
the President. 

Pointing out that encouraging progress had been made at the first con- 
ference, April 9, with the Committee, the President said that the business- 
like and effective way to handle the entire question of reduction of Govern- 
mental expenditures, where legislative action, as distinguished from action 
by appropriation committees is required, is to work out a definite National 
economy bill which can be presented to Congress and to the country as 
a completed whole. 

“It is most desirable,”’ he said, ‘‘that such a program shall be presented 
on an entirely nonpartisan basis on which we all take out measure of re- 
sponsibility.”’ ... 

President Calls Conference. 

The correspondence with President Hoover was made public by Chairman 
McDuffie. The President's letter, dated April 12, follows in full text: 

‘“‘My dear Mr. McDuffie: In view of the real progress achieved at our 
conference on Saturday (April 9) toward a National economy program, it 
seems to me that the most expeditious and businesslike way to achieve 
the conclusive results which we all desire would be to continue these con- 
ferences until, through discussion, mutual exchange of views and a thorough 
canvass of detail, such a definite National economy program can be pre 
pared. I believe furthermore that the businesslike and effective way of 
assuring enactment of the legislation would be to embody the program so 
agreed upon into a single bill which would be presented to the House of 
Representatives as representing a nonpartisan co-operative effort to reduce 
the cost of Government. 

“If the views of your Committee coincide with mine, I shall appreciate 
it very much if the Committee will meet with me again to-morrow at some 
hour suitable to your convenience.” 


Reply to Invitation. 

Chairman McDuffie’s reply to the President follows in full text: 

“Mr. President: Acknowledging receipt of your letter of to-day in- 
viting the Committee to again confer with you on the subject of a National 
economy program, I beg to reassure you that the Committee is at all times 
giad to receive your suggestions and co-operation. We are now confronted 
with the immediate question of the salary reduction amendment which 
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we propose to offer, and feel must be offered as an amendment to the 
legislative appropriation bill which is now under consideration by the 
House. Before taking final action the Committee wishes to have the benefit 
of such data as the Director of the Budget can give us upon your sug- 
gestion involving salary reduction through your proposal of staggering. 

‘You will recall that upon the adjournment of our conference, in which 
we made real progress, last Saturday, your suggestion that the Budget 
Director and such other representatives to be selected by you from the 
various departments would sit with the Committee. In this suggestion 
the Committee was greatly pleased to concur. 

“It was also the understanding when we adjourned that Col. Roop 
would meet with the Committee last Monday and explain certain features 
of the staggering plan. Unfortunately Col. Roop was not prepared, and 
will not be prepared to examine with us the details of the staggering plan 
until this afternoon or to-morrow. Wearesure you appreciate the necessity 
of hearing him at the earliest possible moment. 

‘You would greatly expedite our progress in the problems immediately 
confronting the Committee, in view of the parliamentary situation in the 
House, by letting us have the benefit of Col. Roop’s suggestions to-day or 
not later than to-morrow.” 


From the New York ‘‘Times’’ we take the following from 
Washington April 14: 


President Hoover won a point in his differences with the House Economy 
Committee to-day when the Committee postponed action on its plan to 
cut all Federal salaries exceeding $1,000 by a flat 11%. Representative 
Douglas (Dem., Ariz.), voted with the three Republican members of the 
Committee to sustain the President’s contention that a single bill con- 
taining all reduction and consolidation proposals would have a better 
chance to pass the House and Senate. 

Other important developments in the Governmental economy movement 
were: 

1. General Frank T. Hines began the preparation of plans suggested 
by the Administration to reduce hospital and compensation costs in the 
Veterans’ Administration by at least $80,000,000. 

2. The Economy Committee voted to suspend all vocational education 
work to save $5,071,000. 

3. Angered at “‘propaganda”’ allegedly sent out by heads of some de- 
partments, the Committee considered calling such officers to explain 
their aims. 

4. Chairman McDuffie charged that Budget Director Roop had delayed 
the Committee by failing to produce promised data from the White House. 


Roop Delayed With His Data. 

The Committee met in special session this morning to vote on whether 
to carry out its plan for bringing up the salary cut as a rider to the legis- 
lative appropriation bill. It expected to have Budget Director Roop 
with them to present the details of the President’s substitute plan for a 
staggered furlough system. 

Speaker Garner and Minority Leader Snell met with the Committee. 
They were there, it was explained, to act as advisers, but Mr. Snell also 
acted as an observer for President Hoover. 

A new Administration program, discussed at the White House conference 
yesterday was revealed in the move by General Hines to reduce hospital 
and compensation costs in the Veterans’ Bureau by at least $80,000,000. 
President Hoover, it was learned, advised General Hines yesterday to put 
the plan in the form of legislation and submit it to the Economy Committee. 
It embodies one of the most drastic cuts yet recommended. 


General Hines’s Plan. 

The plan was as follows: 

a. Provide that no person except those suffering from combat disability, 
making an income tax return of $1,500 if single and $400 additional for 
each dependent, shall be entitled to any allowance or pension or free hos- 
Pitalization. (Insurance not to be accounted as income.) 

b. Provide that no person receiving a Federal, State or municipal salary 
above same limits shall receive a pension or allowance. 

c. Provide that no person receiving free treatment or subsistence in a 
Government hospital or home shall receive more than $20 per month, if 
without dependents, or $75 if with dependents, the difference to be ap- 
plied to the support of such home or hospital. 

d. Require six months’ service prior to Nov. 11 1918, and war-connected 
disability for emergency officers. 

e. Eliminate allowances of payments while under examination for claims 
against the Government. 

f. Abolish retroactive allowances for more than six months prior to 
date of determination or review of allowances or pensions. 

g. All men receiving allowances who enlisted after Nov. 11 1918, to 
be placed upon the non-war-connected disability basis. 

h. Modify procedure in suits against the Government in World War 
veterans’ acts, so as to require review of decision upon basis of evidence 
before the Administration instead of de novo hearing, but not eliminating 
jury trial. 

Garner Agrees to McDuffie Plan. 

Speaker Garner declined to comment in detail on the salary cut plans 
at his usual morning conference. He said he had always been in favor of 
a single bill, but that he would not quarrel with Mr. McDuffie because 
the latter wanted three separate bills. 

He said the Democrats could easily obtain the required savings from the 
budget, but he reiterated his previous statement that the co-operation of 
the Administration would be required. 


-™ 
- 





President Hoover Considers Five-Day Week Essential 
In Expediting Business Recovery. 


While President Hoover is reported as regarding the busi- 
ness and financial conditions of the United States as stabil- 
ized, he was represented at the White House, on April 15, 
as feeling strongly that in any recovery of the current eco- 
nomic situation the institution of a five-day week not only 
in the Government but in some phases of industry will be 
necessary. The Washington account to the New York 
“Journal of Commerce,” under date of April 15 (from which 
the foregoing is taken) also said in part: 


In pressing Congress for adoption of his five-day week plan he estimates 
that the Government will require 35,000 or 40,000 additional employees 
instead of having to discharge between 5,000 and 10,000 in the midst of 
unemployment as would be necessary under the House Economy Committee’s 
flat salary cut proposal. 

In entertaining the opinion that unfavorable factors in the general eco- 
nomic situation have been grossly exaggerated, the President expects the 
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re-establishment of public confidence upon the determination of Congress 

and the Government to balance the budget, reject the bonus and pass the 

pending tax bill speedily, it was said at the White House. .. . 
Stresses Public Confidence. 

After characterizing the proposed economy program as the most drastic 
eut ever attempted in a single year by any government, the Administration 
held the economic situation of the country is largely one of public con- 
fidence. It was held that the great forces of liquidation have spent them- 
selves and have, in fact, gone much too far. 

Here emphasis was placed upon the setback to the distant re-establish- 
ment of public confidence in mid-February arising from a number of 
apprehensions which have been overexaggerated and unwarranted in the 
last three weeks. . 

In answer to pessimistic outlooks the Administration contends that this 
is a time when sentiment is easily influenced, and it is a time when produc- 
tion down to the smallest merchant and manufacturer must contribute 
its share. 

Industry in general is now working on a two to four-day week, it was 
pointed out, as the principle of the five-day week was promulgated by the 
Government itself. As recovery is made the working days will be extended 
in normal course, it was held, but they may very likely stop at a five-day 
week until al] the slack of unemployment is taken up. 

Coneceding that there have been a good many things which have been 
considered discouraging, the Administration listed among these the delay 
in passage of the tax bill, agitation over the soldiers’ bonus, the banking 
situation and the efforts to balance the Federal budget. 

The President is assured that rough spots in the tax bill are likely to be 
straightened out, the bonus will not become law, the Reconstruction 
Finance Corporation has taken care of the major banking crisis, and the 
Federal budget will be balanced. 


> 


20-Cent Dollar Seen If Full Soldier Bonus Is Paid— 
Grave Consequences Would Follow Adoption of 
Plan Says Representative Rainey—Additional Note 
Issue Would Cut Gold Coverage to 6.7 % He Asserts. 


From a Washington dispatch, April 13, to the New York 
“Times” we take the foliowing by Representative Henry T. 
Rainey, of Illinois: 


The United States cannot pay the soldiers’ bonus in full without grave 
consequences. A few years ago it might have been done, but conditions 
have changed. 

Proposals have been made, in connection with the bonus, which if carried 
into effect would so indlate the dollar that it would not have much value 
as a medium of international trade. 

We would have a 20c. dollar. It would be speculated in upon all the 
markets of the world, just as German marks were speculated in here. 
Germany’s currency was so inflated that a million dollars in currency wae 
required to buy a very small loaf of bread. All the German marks which 
were traded in the United States were afterwards repudiated by Germany. 

The figures I amr now going to set down are based on the circulation 
statement of the United States Treasury for Feb. 29. With slight changes 
they apply to-day. On Feb. 29 the Treasury had a gold reserve of $3,442,- 
011,378. That was all. Of this, $1,583,643,272 was held for Federal 
Reserve banks and agents. The law requires that amount of reserve. It 
really belongs to the member banks and secures their circulation. 

Gold Reserve Required. 

The United States Treasury has issued gold and silver certificates to 
the amount of $1,613,561,629. These certificates are warehouse receipts. 
Whoever holds them can present them at the Treasury and get gold or silver 
and the law requires that there always shall be substantially enough gold 
to pay these certificates. On the date mentioned the amount held in trust 
against these certificates was $1,769,600,717. It is impossible to pledge 
this in any other way than as already done. 

The Government has issued in United States notes $346,681,016. Against 
these there is a gold reserve amounting to $156,039,088, equivalent to 45% 
coverage. This is the only gold reserve against which additional Treasury 
notes could be issued. 

Tt has been proposed to add to these United States notes approximately 
$2,000,000,000 secured by the same base. In other words, we would then 
have outstanding $2,346,681,016 of Treasury notes, secured by a gold 
reserve of only $156,039,088. This would mean that the larger amount 
would have a gold coverage of only 6.7%. 

France has a gold coverage of 70%. England has a gold coverage of 
35%. It seems to me that we can hardly submit our currency, or any 
part of it, to the kind of treatment which would give it a gold coverage 
of only 6.7%. That would be the lowest in the world. 


>. 
ad 








In Advocating Payment of Soldier Bonus Representa- 
tive Patman Holds Moderate Inflation Would Be 
a Benefit. 


The following, by Representative Patman, is from a Wash- 
ington dispatch, April 13, to the New York “Times”: 


I wish to emphasize that the adjusted service certificates issued to 
veterans of the World War represent the Government’s confession of a 
debt for services rendered: they are not ‘‘bonus’”’ certificates. 

To persuade Congress to provide for full cash payment of the certificates 
it must be shown that each holder of a certificate is entitled to an amount 
equal to its face or maturity value, and that the Government can pay this 
debt for services rendered; they are not “bonus” certificates. 

No bond issue is advocated. The public welfare must receive first con- 
sideration, but 3,539,507 veterans of the World War hold adjusted service 
certificates amounting to $3,513,692,937. About 8% of the population 
in any community are holders of certificates. Veterans to the number of 
2,679,744 have borrowed the limit allowed—50%—on their certificates. 
After deducting prior loans, there is a remainder due all holders of $2,126,- 
864,316. If this money is paid now, it will be equal to a distribution of 
$18 per capita over the entire nation. 

Many would accuse the veterans of being unpatriotic for seeking full 
payment now. If full payment is not made, what will the average veteran, 
who has borrowed the limit, receive on his certificate in subsequent 
years? Sixteen dollars and fifty-five cents in 1944 and $66.25 in 1946. 
Interest on the 50% already borrowed will have consumed the remainder. 
A recent ruling compels many veterans to pay 6% interest compounded 
annually on their loans. In such cases the average veterans will actually 
owe the Government $112.18 in 1945. 

We need more money in circulation. This debt should be paid in United 
States notes, which will circulate as money. Such payment of $2,126,- 
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864,316 will cause moderate inflation, which is very much needed at this 
time, and which will in no way endanger the gold standard. 

My proposal to issue $2,200,000,000 in currency is sound. It will be 
backed by. 40% gold, a sinking fund for its retirement, and the credit 
of the nation. No one can call it fiat money. 

It is ridiculous to talk about the nation’s credit being impaired. A 
$400,000,000,000 nation that owes $18,000,000,000, or about 4%, is 
comparable to a business concern with assets of $22,500 owing $1,000. 
We owe much less in proportion to wealth than any other nation. 


os 


Owen D. Young Views Soldier Bonus Inflation As 
Unsound. 


The conviction that it is “impossible” to increase the 
budget of the United States by $2,000,000,000 to pay in full 
the adjusted service certificates of World War veterans, 
and that an attempt to do so would be “injurious to the 
general welfare,” was expressed by Owen D. Young, Chair- 
man of the Board of General Electric Co., in a telegram to 
Representative Patman (Dem.), of Texarkana, Tex., who 
made it public on April 16. 

The telegram, replying to one addressed to him by Mr. 
Patman asking Mr. Young’s views regarding the matter, is 


taken, as follows, from the “United States Daily” of April 18: 

“Replying to your telegram of to-day, my answer is first sympathetic, 
as I have always been toward prepayment of adjusted service certificates 
to meet the needs of veterans. I believe now that it is impossible to 
increase the budget of the United States by $2,000,000,000 to meet such 
payment and that an attempt to do so would be injurious to the general 
welfare. 

“Second, while I believe that an increase in our money volume, which 
includes bank credit as well as currency, is essential to increase our com- 
modity prices, and therefore highly desirable, I do not think that the 
printing of money and the distribution of it in payment of service cer- 
tificates is the sound and helpful way to increase our money volume.”’ 

In making Mr. Young’s telegram public, Mr. Patman 


stated: 

“Mr. Young’s endorsement of prepayment and expansion of the currency 
are favorable to our cause and are the principal things in our proposal. 

“T believe that, when all other remedies are explored by those who 
favor this principle, they will return to the proposal to pay the certificates, 
because it is the only way to get money among the masses who need 
purchasing power.” 

> 


George Leblanc Formerly of Equitable Trust Co. 
Urges United States Suspend Gold Basis—Declares 
Move Is Only Salvation from Depression, Favors 
Paying Soldiers’ Bonus. 


Discontinuance of the gold standard as a basis of currency 
by the United States Government was declared on April 14 
to be the only “salvation” from the present economic depres- 
sion by George Leblanc of New York, retired international 
banker and former Senior Vice-President of the Equitable 
Trust Co. Reporting this, from Washington, April 14, the 
New York “Journal of Commerce” added: 


Testifying before the House Ways and Means Committee in support of 
the cash payment of the veterans’ adjusted service certificates, Mr. Leblanc 
doubted whether the Federal budget could be balanced while the nation is 
on a gold basis and said that a radical program is imperdtive in order to 
stop the deflation of values. 

Immediate payment of bonus certificates involving $2,400,000,000 was 
also urged by Dr. W. I. King of New York; Robert Harriss, New York 
cotton broker, and Jacob S. Ooxey, Mayor of Massilion, Ohio, and leader 
of the unemployed march of 1890. 


Rankin Attacks Bankers. 


At the same time vigorous attack on the international bankers was made 
in a statement issued by Representative Rankin (Dem., Miss.), leader in 
the bonus fight. 

“The trouble with these international bankers, as well as their disciples,” 
he declared, “is that they seem to be more interested in the effct of this 
Igislation upon the American dollar abroad than they are in its effect upon 
the suffering American people at home.” 

Mr. Leblane characterized the present economic situation as ‘deplorable 
and without visible hope, which makes it worse.” From a financial stand- 
point, he said, there are enormous inflated debts created on the gold dollar 
basis. On the other hand, there are deflated values to offset it, which is 
trying to be adjusted with the present mechanism, he added. 


a>. 


Care of Canada’s Veterans Cost Country $55,000,009 
Annually—Proposed New Legislation Governing 
Pensions. 


Canadian Press advices from Ottawa, April 16, stated: 


Care of Canada’s veterans of the great war costs the country about 
$55,000,000 annually, the Minister of Health, Dr. Murray MacLaren, stated 
to-day in forecasting an announcement in the House of Commons next week 
of legislation concerning the ex-service men. 

The bulk of the amount, $48,000,000, is paid out in war pensions. 
Relief to unemployed pensioners, grants to veterans whom advancing years 
and sickness not directly attributable to war service have removed from 
the labor market and other expenditures connected with the care and 
eae of pension applicants and ex-soldier patients comprise the 

alance. 

Canadian legislation in large measure has eliminated the grievances of 
the ex-soldier. Complaints now directed against the operation of these 
statutes concern the machinery the pension Act developed, which has proved 
slow in action. Those administering the Act saw the importance of remedy- 
ing the complaints, and the situation is now in hand. 

Pension payments are graduated, first in respect of disability, and 
second, in respect of the former rank of the pensioner. Consideration is 
also given to the married or unmarried state of the pensioner. A private 
soldier, married, with two dependent children, and awarded a pension 
for a 100% disability, receives $127 a month. 
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This scale is stationary up to the rank of Lieutenant. From then on it 
is graduated higher. 

Relief to unemployed war pensioners, which cost the country $2,000,000 
last year, is granted to those whose pension rating is too low to furnish 
them with a pension sufficient to support them. 


> 


Charles G. Dawes Says Business Recovery Would Be 
Retarded with Passage of Soldiers’ Bonus Bill— 
Presents Report of Operations of Reconstruction 
Finance Corporation. 

In opposing, before the House Ways and Means Committee 


on April 21, the passage of proposed legislation for the pay- 
ment of the soldier bonus, Charles G. Dawes, President of 
the Reconstruction Finance Corporation is reported as 
stating that if Congress wanted to retard recovery it could 
take a long step in that direction by passing the bonus bill, 
the enactment of which he warned (we quote from a Wash- 
ington dispatch to the New York “Times”) “would shake the 
soundness of the United States Government itself.” 

Inflation of a currency once started in a country seldom 
stops short of its complete economic ruin, Brig. Gen. Dawes 
told the Committee as he appeared in opposition to the 
Patman bill providing for the issuance of more than $2,000,- 
000,000 additional currency to be used for immediate cash 
payment in full of adjusted-service compensation certificates 
to World War veterans. The “United States Daily” further 


noting what he had to say, said: 

He said that “it has been confidence and not currency which we have 
lacked in this country,” and that only by the restoration of confidence 
will the country’s return to prosperity be accomplished. 

Reconstruction Activity. 

Contending that partially through the efforts of the Reconstruction 
Finance Corporation, confidence is beginning to return because of the 
“attitude of the masses” in this country, he said that “‘prosperity is bound 
to return as sure as the sun rises.” 


From the “Times” we fake the following: 

Mr. Dawes was called to testify on the bonus, but he went far afield, 
and it was the general economic situation, the work of the Reconstruc- 
tion Finance Corporation, to which he devoted most of the hour and a half 
he was before the committee. 

The corporation of which he is the head was doing a big job and doing 
it for the benefit of all the people and not for any privileged element 
in the population, he declared. From Feb. 2 to April 19 the corporation 
had authorized loans to 1,757 institutions, the aggregate of the loans 
being $370,487,802. . . . 

“This issue of fiat money,” he declared, referring to the bonus infla- 
tion proposal, ‘“‘would undermine the credit of the country, invite the with- 
drawal of foreign deposits and would affect the operations of the Recon- 
struction Finance Corporation as well as all business enterprises. 

“It would be an invitation to start on the primrose path Germany fol- 
lowed until the complete breakdown of the mark. It would affect every 
man and woman and child in this country just as was the case in Germany.” 

Throughout his testimony Mr. Dawes stressed the importance of ‘“‘mass 
confidence”’ in the restoration of normal business conditions. That confi- 
dence, he insisted again and again, was growing stronger daily. Only 
the people themselves could restore prosperity; it could not be restored 
by legislation. 

“The trouble with the country is the mixing of politics with this 
thing,” he exclaimed. ‘Too many half-discussions, half-baked opinions. 
For myself, I am going to stay on solid ground and not talk without 
first considering what it is I am going to talk about. Look out when 
you tamper with the questions involving the soundness of your cur- 
rency. These bonus bonds you hear about are just greenbacks. 

“Again I tell you it is the mass attitude that controls, and this mass 
attitude is changing from pessimism to optimism. Take a look at the 
operations in agriculture and the ordinary business of the country and 
compare them with the picayunish antics on the New York Stock Exchange. 

“The whole country, it seems, is watching the quotations of a little 
group of speculators in Wall Street—a peanut-stand affair magnified out 
of its proper relation in comparison to its importance. 





Mass of People ‘Feeling Better.’ 

“Tt is not what the crowd in Wall Street thinks that controls. It is 
what the mass of the people think and feel about it, and, take it from 
me, the mass is feeling better. 

‘We in the Reconstruction Finance Corporation realize there is a marked 
change for the better in the situation, and we know a damn sight 
more about what is going on and are in a better position to get a cross- 
section than any of those fellows sitting in that security peanut stand in 
Wall Street.’”’ 

Mr. Dawes was walking back and forth before the committee, his 
underslung pipe smoking furiously. 

“Prosperity, as sure as the sun, will rise tomorrow morning. What 
has happened these past few days would have scared everybody a few 
months ago. Now the mass is getting confidence and they take the situa- 
tion as a matter of course.” . . . 

Patman Proposal Is Criticized. 

When Mr. Dawes was called this morning he explained that he would 
first discuss the work of the Reconstruction Finance Corporation, which 
he said was the request made of him by Acting Chairman Crisp of the 
Committee. 

After he had done so Representative Rainey asked Mr. Dawes to speak 
out frankly on bonus legislation. The witness said he had studied the 
Patman bill, but had not had time to scrutinize other similar measures 
pending before the House. 

“The Patman bill provides for the payment at once of outstanding ad- 
justed service certificates at face value, less the amount of loans and 
accrued interest in these securities,” he pointed out. 

“Funds for this would be provided by the isuance of legal tender, non 
interest bearing, unsecured Treasury notes amounting to over $2,000,000,- 
000. No provision is made for the redemption of notes or the maintenance 
of gold reserves. It would be in effect an issue of fiat currency. 

“Such an issue of currency, in my judgment, would have a disastrous 
effect upon the country’s currency system, upon the credit of the Fed- 
eral Government and upon the entire credit structure of our country. 
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“The claim is made that the issue of this currency would so augment 
our money supply as to relieve the existing pressure upon debtors, ex- 
pand credits and add to the purchasing power of the people. In my 
judgment, the importance and real effect would be the contrary. The 
relief of the debtor class, the increase of purchasing power of the 
people, the safe expansion of credit and the return of prosperity all de- 
pend upon maintenance of confidence in the soundness of our currency and 
in the credit of our banks and of our government. 

“In my judgment the devastating effects of a consequent loss of gen- 
eral confidence through the inflation of our currency will negative the 
posibility of real relief by any experiment with fiat money. One need 
but recall what happened to Germany through the inflation of the German 
mark currency in the few years ending in 1924. All the arguments which 
are now nade for this proposed isue of fiat money were made by those at 
firet advocated the increase in German mark currency, which finally pros- 
trated the credit and business of that country by 1924, with untold suffer- 
ing, privation and want on the part of all classes of the German people. 


Holds “Ruin” Follows Inflation. 


“Always, in such experiments the idea at first is that we can go safely 
a little way in defiance of right economic principle and avoid disastrous 
penalties by stopping in time. This has proved a delusion. » Inflation of 
a currency once started in a country seldom stops short of its complete 
economic ruin. 

“Confidence in the credit structure of our country and in the banks of 
the United States has now returned. In general, bank deposits have ceased 
to fall and bank failures have been reduced to the minimum. 

“The effect of a lack of public confidence upon the money resources of 
the people, however, is illustrated by the fact that on Dec. 31, 1929, there 
were 24,230 banks in the United States with aggregate deposits of 
$55,289,000,000, while on Dec. 31 1931, two years later, there were 
only 19,968 banks with $46,261,000,000 of deposits. 

“In other words, the then existing lack of confidence has resulted in a 
decrease in the purchasing power of the people of the United States in 
these two years of over $9,000,000,000 ; and it is significant that in these 
two years when deposits shrunk over $9,000,000,000, there had been an 
addition to the amount of money in circulation in the country of over $900,- 
000,000. 

“It has been confidence and not currency which we have lacked in 
this country. The inflation of our currency will destroy, in my judg- 
ment, the general confidence in the country which has now been re- 
established. We already know what the consequences are of the destruc- 
tion of confidence.” 


Patman Defends His Biil. 


Professor E. W. Kemmerer of Princeton University followed Mr. Dawes 
and expressed the opinion that enactment of the Patman or Thomas 
bills would be a national calamity, and that the veteran class would 
suffer most from it. The country suffered not from a scarcity of money 
but from “a collapse of confidence,” he felt. 

Representative Patman declared after the hearing that General Dawes’s 
testimony was “the old story.” 

“His theory about starting relief at the top is the same old etory,’’ he 
eaid. ‘‘We propose to start relief at the bottom among the mrasses and 
let it go upward. Starting from the top is not satisfactory, because very 
little percolates down to the masses. There is only one way to make up 
for lack of velocity of money and credits, and that is by increasing the 
volume.’’ 


Mr. Dawes presented the following prepared statement to 
the committee hearing on the operations of the Reconstruc- 
tion Finance Corporation. 


I was given to understand by Mr. Crisp, when he asked me to appear 
before your committee, that he desired to have a statement from me, 
as President of the Reconstruction Finance Corporation, as to the gen- 
eral scope of its work and the present state of its operations. This 
was desired for consideration not simply in connection with the particular 
legislation you are now considering, but as bearing upon the general 
economic situation of the country. 

The purpose of the President in urging the creation and of the Congress 
in enacting the law providing for the Reconstruction Finance Corpora- 
tion, a non-partisan body, was the relief of the people of the United 
States, and the method of affording it, which Congress decided up, 
was through loans adequately secured to be made by the Reconstruc- 
tion Finance Corporation to thirteen classes of corporations and to 
them only. 

The object of the President and Congress was not primarily the relief 
of these corporations themselves as such, but of millions of the people 
who have entrusted these particular classes of corporations with their 
funds, and who suffer if the power of these corporations to function 
normally is unduly impaired. It should be emphasized that the reason 
why these particular clasess of corporations were named in the law 
was because the demands upon these corporations come chiefly from 
the American people. 

In the banks, including savings banks and trust companies, are de- 
posited most of the ready cash of the American people. The present 
deposits in these institutions amount to $46,000,000,000, and represent 
the bulk of the purchasing power now existing in our country and are 
the ready assets of millions of families. Nothing is more important 
to the masses of the American people than the preservation of the credit 
and the normal functioning of banks. 

In the normal functioning of insurance companies our people are 
vitally interested, for there are about 70,000,000 insurance policies in 
force, and likewise with building and loan associations with their many 
millions of families participating. 

In the securities of railroad corporations practically all classes of 
fiduciary institutions dealing directly with the savings of the people 
are interested, as well as great numbers of individual investors. 

As to mortgage loan companies, credit unions, Federal] Land Banks, 
Joint-stock Land Banks, Federal Intermediate Credit Banks, Agricultural 
Credit Corporations and Live Stock Credit Corporations, the same public 
interest exists. 

In connection with all these loans the Reconstruction Finance Corpora- 
tion considers them first upon the basis of adequate security, a duty which 
is imposed upon it by law, and then upon their beneficial effect in the 
interest of the general public. It passes upon each application for a 
loan which comes before it upon its individual merit and in its proper 
relation to the public interest. 

The Reconstruction Finance Corporation has been functioning for a 
period of only about eleven weeks. It is carrying on its work with the 
utmost expedition consistent with proper methods of procedure. As yet 
it has used in its operations only about one-fifth of its resources; and 
chiefly on that account time must elapse before the full beneficial effects 
of its operations can be properly appraised. 
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But already the beneficial effect of its most important work thus 
far—its loans to banks and trust companies—is sufficiently evident to 
have alone justified Congress in the creation of the corporation. 


Loans of Corporations. 

I will now state the aggregate of transactions to date by the Recon- 
struction Finance Corporation, with brief comment thereon: 

In the period from February, the first day of its operation, to April 19, 
inclusive, the Reconstruction Finance Corporation has authorized loans to 
1,520 banks and trust companies in the United States in the amount of 
$243,248,769—of which amount $10,047,158 has already been repaid. 

The above-mentioned figures of loans authorized to banks and trust 
companies include 67 loans, aggregating $5,994,300, authorized in con- 
nection with the reorganization or liquidation of closed banks. Most 
of this latter amount was authorized to receivers of national banks, who, 
by the terms of the Reconstruction Finance Corporation Act, are given 
authority to borrow and pledge their assets. 

The banks and trust companies of the United States hold the ready 
money not only of the business and industrial enterprises of the nation, 
but of the masses of our people as well, Their deposits in the 19,968 
banks amounted, in the aggregate on Dec. 31 1931, as I have said, to 
$46,261,000,000. 

On Dec. 31 1929, these aggregate deposits amounted to $55,289,000,000. 
In the last two years, therefore, due to the withdrawal of deposits and 
consequent liquidation of banking credits, $9,000,000,000 of the purchas- 
ing power of the American people had been wiped out. 

This reduction of deposits, which was still continuing at an alarming 
rate when Congress passed the Reconstruction Finance Corporation Act, 
could only be checked by the restoration of general confidence in American 
banks. 

At such a time, then, on February 2nd, the Corporation with the 
utmost expedition commrenced its operations. 

The evidence of the effectiveness of its work is found in the fact that 
in the seventy-one days which preceded Feb. 2, 756 banks with $521,000,000 
deposits, suspended in the United States, while in the seventy-one days 
from Feb. 2, when the Reconstruction Finance Corporation started its 
operations, to April 12, there suspended in this country only 182 banks— 
less than one-fourth as many as in the preceding seventy-one days—having 
$79,744,000 deposits, an ameunt less than one-sixth as much as those 
in the preceding seventy-one days. 

In addition during the latter seventy-one days, with the assistance in 
many cases of the Reconstruction Finance Corporation, 79 failed banks with 
$36,520,000 deposits have reopened. Thus the net failures represented 
only $43,224,000, or less than 8% of the amount in the same period 
preceding. 

The general withdrawal of bank deposits is stopped and hoarded money 
to the extent of $250,000,000 has been returned to the banks during the 
period since the commencement of operations of the Reconstruction Finance 
Corporation. General confidence in our banking system has been restored, 
which is and always has been an indispensable condition of a succeeding 
genera] business and industrial recovery. 

There has been comment to the effect that the Reconstruction Finance 
Corporation favors large banks as against small ones, but it is unjustified 
and beside the point. The number of depositors to be saved by sustaining 
a given bank is where the real interest of the public lies—not in the 
question of the size of the bank. 


Large and Small Banks Treated Alike. 

The important thing which the Reconstruction Finance Corporation 
endeavors to keep in mind is that the banks, large or small, as the trustees 
of the depositors of the public, shall be treated alike in the interest of the 
public without discrimination and without fear or favor. 

As a matter of fact, however, the bulk of the bank loans in number 
and amount have gone to the small banks. The figures covering the 
period from Feb. 2 to April 12 show that 69.2% of the banks which 
have borrowed money from the Reconstruction Finance Oorporation are 
located in towns of less than 5,000 population, and 88.9% of the borrow- 
ing banks are located in towns of 25,000 population or less. 

Of the total amount of money loaned to banks by the Reconstruction 
Finance Corporation, 23.9% was to banks located in towns with less 
than 10,000 population, and 68.6% (over two-thirds of the amount loaned) 
was in towns and cities of less than 100,000 population. Only 5.8% of the 
money loaned was to banks located in cities of 1,000,000 population or over. 


Railroads. 

The reason why Congress authorized loans by the Reconstruction Fin- 
ance Corporation to railroads, as disclosed by the discussions in Congress, 
was not only for the protection of railroad corporations as the backbone of 
our transportation system and as employers of hundreds of thousands of 
men, but for the protection as well of the trustee institutions of this 
country, including insurance companies and savings banks, owning the 
securities of railroads, in which institutions and their normal functioning 
the great public has a direct interest. 

From Feb. 2 to April 19 loans were made to 20 railroad companies, 
aggregating $77,515,549. 

In the case of most of the loans by the Reconstruction Finance Corp- 
oration to the corporations eligible for borrowing, whether banks, trust 
companies, railroad companies, mortgage companies, insurance companies, 
or building and loan associations, the Reconstruction Finance Corporation, 
before it has decided to become a creditor itself, has been compelled to 
consider the attitude and views, co-operative or destructive, of the already 
existing creditors with independent contractual rights, and, if possible, 
come to sensible, business-like and fair understandings with them. 

Many of these outstanding loans were held by creditors whose lack 
of co-operation would involve a loss and possible receivership on the 
part of the borrower, thus rendering less effective if it did not entirely 
prevent assistance from the Reconstruction Finance Corporation. 


Loan to Missouri-Pacific RR. 

In the much-discussed loan to the Missouri Pacific Railroad Company, 
of the $17,100,000 loaned, $5,850,000 was used by the railroad conrpany 
to pay one-half of a maturing secured loan held by a group of New York 
banks. Payment of this loan had been demanded and an extension 
refused. By a settlement with the banks, through the payment of $65,- 
850,000, representing one-half of the amount then due them, the railroad 
company freed collateral worth, under normal corfditions, $15,968,700, which 
collateral it could then offer the Reconstruction Finance Corporation. 

This collateral thus received by the railroad company from the banks 
substantially improved the margin of collateral to be held by the Recon- 
struction Finance Corporation to secure its aggregate loan of $17,100,000. 
The loan to the Missouri Pacific Railroad Company was approved by the 
Interstate Commerce Commission, and, in the judgment of the Reconstruction 
Finance Corporation, is adequately secured. 

It was made upon what is regarded as a safe and reasonable business 
basis—not primarily for the benefit of the railroad company or the banks 
as such, but for the benefit of the thousands of investors in the bonds 
and securities of the railroad and in the general public interest. 
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Building and Loan Associations. 

At the close of business April 19, the corporation had approved ad- 
vances to ninety-eight building and loan associations, in the total amount 
of $17,326,748. 

These institutions gather their funds chiefly from the emal]l savings 
of people of moderate means and occupy an important place in our financial 
structure. 

Insurance Companies. 

Advanees aggregating $11,952,000 have been made to twenty-eight 
insurance companies of various kinds located throughout the country. 

Such advances to fiduciary institutions which, in many cases, are, in 
effect, depositories of public savings, relieve the necessity for the sale of 
intrinsically sound securities in a period of unduly depressed values, and 
permit such institutions promptly to meet the present and temporary 
abnormal demands upon them. 

Federal Intermediate Credit Banks. 

The corporation agreed to take all or any part of the February 15, 
March 15 and April 15 issues of Federal Intermediate Credit Bank deben- 
tures which remained unsold on those dates. The issues aggregated 
$68,025,000 and represent loans wholly to farmers. 

All the debentures were sold in the open market and it was unnecessary 
for the corporation to take over any of them. 


Loans to Farm Bodies. 

In addition to the above, the corporation has made loans to joint stock 
land banks, live steck credit corporations, agricultural credit corporations 
and mortgage loan cempanies in the aggregate number of twenty-four, and 
in the aggregate amount of $14,400,435. 

In summary, the corporation has authorized, in the brief period from 
February 2 to April 19, loans to 1,757 institutions, aggregating $370,- 
437,802, of which $285,456,521 has been disbursed to the borrowing insti- 
tutions. 

Repayments during this period aggregated $11,384,263. 

The corporation has 33 loan agencies distributed over the country for the 
purpose of receiving applications for loans and making recommendations 
to the board at Washington, and every section of the United States was 
represented in the loans that have been made. 
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National Credit Corporation to Make Fourth Partial 
Payment to Subscribing Banks on May 2. 


Announcement was made yesterday (April 22) by the 
National Credit Corporation that the fourth partial pay- 
ment to subscribing banks will be made May 2. Items re- 
garding the previous payments appeared in these columns 
March 26, page 2269, April 2, page 2454 and April 16, 
page 2844. The first payment was 15% and the second and 
third distributions were 10% each. The May 2 payment 
will likewize be 10%. The New York “Sun” of last night 
said: 

The payment will require $13,500,000 and will make a total of about 
$60,750,000 repaid to date, leaving $74,250,000 of the Corporation's gold 
notes outstanding. Payment will be made as usual by the New York 
Trust Co. as agent for the loan to registered holders whose notes have 
been deposited with the trust company. 

The announcement issued yesterday follows: 


THE NATIONAL CREDIT CORPORATION. 
Fourth Partial Redemption. 

To the registered payees of the gold notes of the National Credit Corporation 
issued under an agreement made as of Oct. 15 1931 between the National 
Credit Corporation and the New York Trust Co., as agent of the loan: 

Notice is hereby given that, pursuant to the provisions of the above 
mentioned agreement, the National Credit Corporation has called for 
redemption and will on May 2 1932 be prepared to redeem and pay 10% 
of the original principal amount of each of its outstanding gold notes 
(being the amount of a fourth partial redemption), upon presentation of 
such notes at the principal office of the undersigned, No. 100 Broadway, 
N. Y. City, for endorsement thereon of the payment made. 

Upon and after May 2 1932 sufficient moneys for such redemption 
having been deposited with the undersigned by the National Credit Cor- 
poration, all interest on that part of the principal amount of each gold 
note called for redemption shall cease. 

As any interest on the notes is payable only out of the surplus or net 
income of the Corporation, all as more fully set forth in the notes and 
agreement, interest, if any, on the amount of the redemption payment is 
hereafter to be determined subject to the provisions of the agreement. 

Checks will be issued only in the names of the registered payees. 

Dated New York, April 22 1932. 

THE NEW YORK TRUST CoO., 
as Agent of the Loan, 
By A. C. Downing, Vice-President. 

All notes that have not been deposited with the New York Trust Co., 
should be presented so as to receive the payment mentioned. Checks 
will be sent direct to the registered payees of deposited notes without 
any further action on the part of such payees. 
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Ann Arbor RR. to Receive Loan of $634,757 from 
Reconstruction Finance Corporation—Ten Addi- 
tional Roads Ask Loans Totaling $12,603,331. 

The Inter-State Commerce Commission has approved the 
application of the receivers of the Ann Arbor RR. for a loan 
of $634,757 from the Reconstruction Finance Corporation. 

The original application sought a loan of $764,657 but the 

application was amended and the reduced amount asked for 

viz. $634,757 has been approved. This makes a total of 
approximately $102,000,000 approved by the Commission 
to 24 roads. Up to April 21 the Reconstruction Finance 

Corporation had made loans of $77,515,549 to 20 railroads. 

Applications for authority to borrow from the Reconstruc- 
tion Finance Corporation was made by 10 additional rail- 
roads for a total of $12,603,331. This brings the total 
amount sought by the railroads to about $373,000,000. 
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The report of the Commission approving the loan to the 
Ann Arbor RR. states in part— 


It is hereby certified, that the Commission approves a loan of $634,757 
by the Reconstruction Finance Corporation to Walter 8. Franklin and 
Frank C. Nicodemus, receivers of the Ann Arbor RR., for a term not ex- 
ceeding three years from the making of the fi'st part thereof, under the 
provisions of the Reconstruction Finance Corporation act and pursuant to 
application filed, to be advanced in installments as follows: on or about 
Aprii 1 1932, $369,209; on or about June 1 1932, $146,928; on or about 
Oct. 1 1932, $118,620, subject, however, to the following conditions: 

1. That said loan be evidenced and secured by receivers’ certificates in a 
principal amount equal to the face thereof, which shall, by appropriate 
court proceedings, be given a lien against the income and assets of the re- 
ceivers prior in all respects to the improvement and extension mortgage of 
the Ann Arbor RR. 

2. That as additional security for said loan the receivers shall cause the 
Ann Arbor Boat Co. to execute and deliver to the Reconstruction Finance 
Corporation a good and sufficient mortgage upon all of its assets, which 
mortgage shall be subiect only to the lien of the Ann Arbor Boat Co’s 
first mortgage-floating equipment serial 6 % bonds in an maount of $290,000. 


The roads applying for loans and the purposes of such loans 
are as follows: 


a ee Te ee le i wb amcauniae $25,000 
Dirmieenms & Sonshensters By... ...- + een nse 50,000 
Chicago Milwaukee St. Paul & Pacific__...........--------- 10,996,331 
Pern ee Sao tipenchoaaaccdensoses 150,000 
pI a Sa Eg a EMIS tg SA A Salata, i aR GT GR 125,000 
a a ks cae tat aca il ale 32,000 
a gk igo amt mien oh 300,000 
eran Pee Cpadedcesacsabceebakoceuseouna= 25,000 
TN ee ee SL ba ream aee & 700,000 
ey dk nbeondneec neuen 200,000 


Bartlett Western proposes to use the funds requested to pay off notes now 
due, for county and State taxes and for betterments to its road. It offers 
as security for the loan a prior lien on its physical prgoerty. 

Birmingham & Southeastern proposes to use the proceeds to purchase 
equipment, pay loans and accounts payable and taxes, and provide working 
capital. Specific security for the loan was not offered because there are 
no bonds on the property and no liens that would be ahead of this loan. 

Chicago Milwaukee St. Paul & Pacific.—Company states it has applied 
to the Railroad Credit Corporation for a loan of $5,996,331 to meet interest 
payments in July and August and that the amount sought from the Recon- 
struction Finanace Corporation would be reduced if the Credit Corporation 
acts favorably. ‘The funds would be used in meeting maturities of interest 
and principal this year on bonds and equipment trust obligations. The 
road requested separate advances ranging from July 1 to Dec. 1. As 
security for the loan the company offers to pledge $11,212,000 of its general 
mortgage 5% gold bonds, series G. 

Maryiand & Pennsylvania proposes to use the funds to pay off maturing 
bonds of the New York & Peach Bottom Ry. The bonds, issued in 1882, 
were taken over by the applicant when it was organized in 1901. As 
security it offers to pledge $500,000 of Maryland & Pennsylvania RR. 
series B bonds. 

Missouri Southern proposes to use the funds for the following purposes’ 
(1) To pay notes due Peoples Trust & Savings Bank of Chicago, $75,000; 
(2) to pay notes due Missouri Pacific RR., with interest, $14,420: (3) to 
cover past due vouchers for materials and supliies, $5,698; (4) to reimburse 
stockholders for advances to cover operating deficits, $5,863; (5) vo meet 
operating deficits during remainder of year, $24,019. The company 
offers as collateral a first mortgage or deed of trust covering all its properties. 

Townsville RR. would use the proceeds to pay debt maturities, current 
liabilities, car hire claims and operating expenses. The carrier would issue 
its fiote as security for the loan. 

Uvalde & Northern Ry. would use the proceeds to retire an equal amount 
of outstanding indebtedness owed the Sugarland Industries. The road 
offers as security a first lien on all its physical properties. 

White River RR., Inc., seeks the loan of $25,000 to pay past due wages, 
traffic and car service balances and for materials and supplies and to pro- 
vide funds for betterment projects already undertaken and held to be 
“absolutely necessary to continued operation.’ A note covering the amount 
of the loan is proposed as security. 

Winona RR. needs the cash in order to provide for its pressing financial 
requirements. The road offers $800,000 of its 6% first mortgage goid bonds 
as security. 

Wisconsin & Michigan offers its first mortgage bonds as security for the 
proposed advance, which would be used to take care of various items, in- 
cluding $102,000 for loans and bills payable. 
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Senate Elections Committee Decides Senator Bank- 
head Is Entitled to Seat-—-Overturns Report of 
Sub-Committee Holding Election Void—Minority 
Membership of Latter Had Upheld Election. 


The Senate Elections Committee decided on April 16 that 
John H. Bankhead is entitled to his seat as Alabama’s Demo- 
cratic Senator. The Committee voted 9 to 8 that Mr. Bank- 
head was elected, overturning the report of the subcommittee 
which, as we indicated in our issue of March 12 (page 1885) 
held the election of Senator Bankhead void. Associated 
Press accounts from Washington, April 16, said: 


The subcommittee voted 3 to 2 that there was no Senatorial election in 
Alabama in 1930 because of widespread irregularities which made the 
election fraudulent. 

The full Committee’s decision came with surprising suddenness, as the 
Bankhead contest was not scheduled to be considered to-day. 

Daniel O. Hastings, Republican, of Delaware, Chairman of the subconmnit- 
tee, reported, however, that no further evidence in the case should be taken 
and counsel for Mr. Bankhead waived their right to final argument. The 
decision was reached in an executive session of less than half an hour. 

Senator Bankhead’s seat was contested by former Senator J. Thomas 
Heflin, whom he defeated in the 1930 election. Chairman Hastings eaid all 
the Democrats voted to seat Bankhead and that they were joined by 
Senator John 8S. Blaine, Republican, of Wisconsin. All the other Republi- 
eans, he said, voted to declare the seat vacant. 

Democrats on the Elections Committee include Senators William King, 
of Utah; Walter F. George, Georgia; Alison D. Smith, South Carolina; 
Sam Bratton, New Mexico; Tom Connally, Texas; Robert J. Bulkley, Ohio; 
Thomas P. Gore, Oklahoma, and M. M. Logan, Kentucky. The Republicans 
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are: Senators Samuel Shrotridge, California; James E. Watson, Indiana ; 
Charles W. Waterman, Colorado; George H. Moses, New Hampshire; Otis 
F. Glenn, Illinois; Hastings, Blaine, Felix Hebert, Rhode Island, and 
Warren R. Austin, Vermont. 


The election of Senator Bankhead was held, in a minority 
report to the Senate Elections Committee, on March 18, to 
have been a “full, free and fair expression” of the will of 
the voters. The Associated Press accounts, on March 18. 
from Washington, further said: 


The report, submitted by the two Democratic members of the subcom- 
mittec which considered the contest against Bankhead’s seat, sharply 
challenged the findings of the Committee majority that Mr. Bankhead 
was not legally elected. 

The Democrats—Senators George of Georgia and Bratton of New Mexico 
—took issue with the Republican contentions that Mr. Bankhead was 
nominated illegally as well as the charge that widespread violations of 
law made his election fraudulent. 

They said the Senate has no jurisdiction over the primary, and that to 
overturn the expression of popular will because of irregularities would be 
“the subornation or popular government to highly technical consider- 
ations.”” 

A meeting of the full Elections Committee is to be held soon to con- 
sider the two subcommittee reports, which were voted along strictly party 
lines, of the three Republicans and two Democrats ordered to consider 
the contest brought by former Senator J.. Thomas Heflin, whom Mr. 
Bankhead defeated. 

The Democrats contended that even if the election law was not fully com- 
piled with in a single precinct, as claimed by the Republicans, it did not 
follow that the vote cast at all or any precincts must be discarded. 

“The very fact that irregularities were general in character and in kind 
over the State negatives the idea of a fraudulent conspiracy, and negatives 
any inference of fraud to be drawn therefrom,”’ they said. 


The following bearing on the minority report is from the 
“United States Daily’’ of March 19: 


Declaring in connection with the general election that ‘‘the burden is 
upon the contestant to reasonably satisfy the Senate of the facts upon 
which relief may be granted him,’’ the minori.vy report states: 

“Oral testimony failed to disclose any facts which justify an inference 
that the irregularities reported, although numerous, were evidence of fraud. 
On the contrary, it may be safely asserted that the oral evidence given by 
witnesses for each party to the contest so far as their evidence relates to the 
subject, show that there was no fraud in the count, the tally, and the 
certification of the results of the election.”’ 

The minority adopted the following statement, made to the subcom- 
mittee by the counsel for Mr. Bankhead, and presented it in this connection: 

So there is presented as sustaining the official Alabama count: 

1. The ballots, which show its accuracy and fairness. 

2. The agreement of the returns made by Heflin watchers with the 
official returns, where such watchers made returns. 

3. The failure of county Chairmen to keep the returns of the watchers, 
which were to be made for the express purpose of being used in such a 
proceeding as this if the official returns were variant from the returns 
announced immediately after the counting of the vote. 

4. The fact that not one of the Heflin county Chairmen communicated 
with by the committee reported or charged any fraud. 

5. The fact that the unofficial reports gathered on the night of election 
day by the Associated Press tallied with but slight variations, and those 
in Mr. Heflin’s favor, with the later official returns. 

6. The fact that the answers of absentee voters to questionnaires as to 
whom they voted for supported their ballots in the boxes. 

7. The fact that the percentage of the total vote received by each candi- 
date was a constant constituent of each class into which the votes could be 
segregated. 

8. The presumption of accuracy and honesty which the law indulges in 
respect to the actions of public officials. 

9. The official certificates of results certified by election officers repre- 
senting both candidates. 
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Spring Meeting of Executive Council of A. B. A. At 
White Sulphur Springs, W. Va., April 25 ’27. 

Numerous questions of banking policy, economic con- 
ditions and financial practices will come up for discussion 
at the annual Spring Meeting of the Executive Council of 
of the American Bankers Association which will open at 
White Sulphur Springs, W. Va., on April 25. The first 
day will be taken up by individual executive meetings of 
the various special committees and commissions which 
formulate the administrative policies of the organization 
and prepare its detailed studies on specific public questions. 
These findings will be reported to the general sessions which 
open Tuesday morning, April 26. Harry J. Hass, of 
Philadelphia, President of the Association, will preside over 
these sessions, which are attended by delegates representa- 
tive of each State on the basis of the numerical membership 
of banks in the Association. 

The meetings scheduled for Monday, April 25, are as follows: 

Administrative Committee. 

Agricultural Commission. 

Bank Management Commission. 

Committee on Bankruptcy. 

Economic Policy Commission. 

Federal Legislative Council. 

Federal Legislation Committee. 

Finance Committee. 

Educational Foundation Trustees. 

Insurance Committee. 

Membership Committee. 

National Bank Division Executive Committee. 

Public Education Commission. 

Public Relations Commission. 

Savings Division Executive Committee. 

Special Committee on Section 5219 U. 8. Revised Statutes. 

State Bank Division Executive Committee. 


State Legislative Council. 
State Legislation Committee. 
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State Secretaries Section Board of Control. 

Tax Conference Under Auspices Special Committee on Section 5219 U. 8. 
Revised Statutes and Committee on Taxation. 

Trust Division Executive Committee. 


The Commerce and Marine Commission will meet Tues- 
day, April 26. There will be three meetings of the general 
Executive Council. The first will be the morning of April 
26, the second the evening of the same day and the closing 
session the morning of April 27 . 





United States Steel Shares Held Abroad. 


Foreign holdings of the common stock of the United States 
Steel Corp. during the three months ended March 31 1932 
increased 15,943 shares while the preferred shares held 
abroad decreased 851 shares. On March 31 1932 the shares 
held in foreign countries totalled 215,908 shares of common 
and 79,941 shares of preferred in comparison with 182,804 
shares of common and 94,617 preferred as of March 31 1931. 
On March 31 1914 the amount of the Company’s stock owned 
abroad was vastly greater, amounting to 1,285,636 common 
shares and 312,311 preferred shares. Below we show the 
figures as of various dates back to 1914: 

FOREIGN HOLDINGS OF SHARES OF U.S. STEELCORPORATI ON 



































Mar.31|Mar.31|Dec. 31)Dec. 31\)Dec. 31|Dec 31|Dec. 31 
1932. | 1931. | 1931. | 1930. | 1929. | 1928 1914. 
Common Stock 
anaee cd ilhoads chasm <0 209 247 219 199 183 178 oa 
Argentina... 87 5 47 50 122 2: 8 
Australia.....-. 222 217 222 217 198 192 8 
Austria_.....-- 2,226] 3,343) 2,234] 3,418} 2,210] 2,643 690 
Azores ...--..-- 1 1 1 3 sda wa Sati 
Belgium. -....-- 2,843} 2,748) 2,663] 2,756] 2,645] 2,513) 3,509 
Bermuda.....- 227 150 227 150 150 144 
BOBVIB. 6 o<--- 17 7 17 1 1 1 Neat 
CE iisenacoe 323 254 267 242 212 278 18 
British India. -__ suas Saale eu eas ita Pe. S 17 
Canada-_---.--- 56,759] 53,723) 57,235) 56,509] 65,852] 51.538] 64,259 
Central America 52 459 -599 2' 456 39 382 
Se eae 552 379 549 366 331 373 8 
| SAAS ee 255 43 143 40 34 35 13 
Colombia - ...-- 18 18 18 18 1 1 sil 
Denmark. .--.-- ose 2 pape 8 18 36 oKes 
Ecuador. -...--- 23 fans ol 10 aided ‘adieaais ae wal 
i 31 1 1 69 60 sib elie 
Ene ane Be +. 44,159) 44,575) 43,140) 37,968] 36,099/716,621 
<del waly tg SS eka ds en 
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ET Oe 1,223 82 1 ,037 880 88. 2,664 
Gibraltar. ...-- aie an ea eee iste pai Shae 100 
a ceridh dy nica es 72 6 2 57 51 38 Tee 
Holland....--- 67,359] 45,424) 53,725) 43,654] 42,544) 44,080/342,646 
Hungary --.-...-- 149 2 149 24 15 ileal Signin 
MR aig ieee 9 51 102 16 14 14 iid 
Ireland. .....-- 637 427 656 425 343 298} 2,991 
Dl . dividebe ace ,106 957| 1,107 903 855 703 1 
DUE. we cone 1,625 215 345 210 46 49 
I. tcalcties ipa ui 37 37 37 7 7 5 ar 
Luxembourg --- 37 33 37 33 33 29 dake 
NR ce 56 56 56 56 56 75 
exico.....---. 1,468] 1,072) 1.425) 1,035 36 21 
Norway.-...... 139 114 129 108 76 74 70 
ea adumad 8 13 13 11 18 : Hes 
PORE. « onanee 49 28 39 , ere 
Portugal._.._-- 9 eee ay rata mre py 190 
Rumania... 31 16 31 16 9 rae a 
hiss teaiaaiaaaies 221 10 6 10 
Scotland ......- 2,897] 2,814) 2,887 2,814 2,735 2,884 4,208 
| ne a eehial a hia 3.388 2,227} 2,299} 2,225] 1,362} 1,259) 1,225 
jumatra....... E ce igiae peeees is ‘aa 
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Belgium... _._- 530) 523 523 523 570) 604 697 
Bermuda._.._. 533 533 533 533 520 64 21 
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(eR aiaiae gti PP: Pa Faget aut EPS. 
Mexico.......- 1 11 1 11 13 45 235 
Morocco ...-..- anmal eae mail Pia oon ‘aiaiea 7 
Norway... .. 14 14 14 14 12 12} 27 
ps ee 1 3 1 3 2 es iieal wer tod 
eS "aioe a . te Sore a Sono 120 
DE sian cf wea 217 1 7 7 43 
Scotland ....... 1,419) 1, 508) 1,493) 1,508} 1,442] 1,455) 18,747 
ae Renae a pra teil Babes Se ‘aieeaaa “hie piste, 220 
Sik distealden 443 40 443 403} 482 572 432 
Sweden__.____. 735 722 722 722 717 753| 1,137 
| tna weiant 2a ae 1,998] 2,018} 3,488] 3,746) 2,617 
TUEKOY - ------~ 1 100 1 100 100 y- 
ape Sit pits is eset Ber cee .-.-}| 1,068 
West Indies..._| 2,404] 2.709} 2,507) 2.737] 2,837) 3,392 874 
Total ....! 79,9411 94,617! 80,792] 93.259! 94,5241101 .942'309,457 
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The following carries the comparisons back for a long series 
of dates: 




















COMMON. PREFERRED. 

Date.— Shares. Per Cent Date.— Shares. Per Cent. 
Mar. 31 1914 .----1, ,636 25.29|Mar. 31 1914----- 312.311 8.67 
June 30 1914----- 1,274,247 25.07\June 30 1914--..-- 12,8332 8.67 
Sept. 30 1914..-.-.. 1,231,968 24.24) Sept. 30 1914-.--- 875 = «8. 
Dec. 31 1914--.--- 1,193,064 23.47) Dec. 31 1914----- 309,457 8.59 
Mar. 31 1915.-.-.-- 1,130,209 22.23|Mar. 31 1915----- 308,005 8.55 
June 30 1915-.-.--.- 957.687 18.84|June 30 1915.-.-- 303,670 8.41 
Sept. 30 1915._--- $26,833 16.27| Sept. 30 1915_.--- 297.691 8.26 
Dec. 31 1915.---- 631 13.70} Dec. 31 1916-.-.-- 274,588 7.62 
Mar. 31 1918....- 434,469 12.48) Mar. 3] 1916._--- 262,091 7.27 
June 30 1916._--.-. 25,254 12.30| June 30 1916._-.-_-. 236,361 6.56 
Sept. 30 1916..-..- 537,809 19.48 + 3: Saree 171,096 4.75 
Dec. 31 191%... - 2,632 9.89| Dec. 31 1916---- - 156,412 4.34 
Mar. 31 1917.---.- 494,338 9.72) Mar. 31 1917.--.- 151.757 4.21 
June 30 1917.._.- 181,342 9.45) Jume 30 1917-.... 142,226 3.94 
Sept. 30 1917----- 7,109 $.39 pt. 20 1917....- 140,039 3.59 
Dec. 3) 1917... -- 454,1 9.52) Dec. 31 1917-.--- 140,077 3.88 
Mar. 31 1918-.-_- 70h 9.55|Mar. 31 1918_.-_- 140,198 3.90 
June 30 1918.---- 491,464 9.66\)Junme 30 1918._--- 149,032 4.13 
Sept. 30 1918..-.-- 5,009 9.73) Sept. 30 1918----- 147.34 4.10 
Dec. 31 1918.---- 491,580 9.68) Dec. 41 1918-.--- 148,22 4.11 
Mar. 21 1919--.-.- 3 55% 9.71| Mar. 31 1919_---- 149.832 4.16 
June 30 1919--.--.- 465,434 9.15|June 30 1919-_-.. 146,478 4.07 
Sept. 919_.._.. 394,543 7.76|Sept. 30 1919... - 143.840 3.99 
Dec. _.. eee 368.895 7.26) Dec. 31 1919-.---- 38,566 3.84 
Mar. 31 1920.---.- 8,036 6.84|Mar. 31 1920_.._- 1,562 3.54 
June 30 1920.-_-.-- 42.567 6.74| June 30 1920._.--. 124,346 3.46 
Sept. 30 1920....-. 324,438 6.36) Sept. 60 1920-_..-. 118,212 4.28 
Dec. 31 1920.-.-. 292.835 5.76) Dec. $1 1920..-.- 111,436 32.09 
Mar. 31 1921--.--.- 289.444 5.69|Mar. 31 1921-.--- Hs taht 2.96 
June 30 1921---.-- 288,749 5.68) June 30 1921_---- iors 2.91 
Sept. 30 1921-_--_-. 285 ,07 5.60| Sept. 30 1921__-_- 103,447 2.87 
Dec. 31 1921-.-.-.-- 230, §.50| Dec. 31 1921.--_- 128,818 3.58 
Mar. 31 1922... 250,132 6.51|Mar. 31 1922-.-_- 28,127 3.55 
June 30 1922..-._- 275, 5.41|June 30 1922... _- 23,844 3.43 
Sept. 30 1922... 270,794 5.32| Sept. 30 1922... - 123.710 3.43 
Dec. 30 1922__-._- 1,768 6.15} Dec. 20 1922..---. 21 3.36 
Mar. 29 1923..-._- 239.310 4.70|Mar. 29 1923..... 119,738 3.32 
June 30 1923... _- + O44 re A June 30 1923..__-. 117,631 3.27 
Sept. 30 1923..__- 210,799 4.14 - 30 1923._... 118,435 3.29 
Dec. 31 1923..... 203,109 3.99) Dec. 31 1923... 113,155 3.10 
Mar. 31 1924----- 201,636 3.96|Mar. 51 1924-.-..-. 112,521 3.14 
June 30 1924..-.-. 203.059 3.99| June 30 1924 .--- 112,191 3.12 
Sept. 30 1924.._.. 21,691 3.97| Sept. 30 1924._-_- 111,557 3.01 

- 31 1924... 98,010 3.89| Dec. 31 1924...-. 111,759 3.19 
Mar. 21 1925.---- 689 3.85|Mar. 31 1925... 111,463 3.10 
Ju 30 1925..--_- 21.335 2.60|June 30 1925.-.--- 111,890 3.10 
Sept. 30 1925._._- 078 2.50) Sept. 30 1925----- 112,679 3.12 
Dec. 31 1925.-.--. 19,414 2.35} Dee. 31 1925.---- 113,843 3.16 
Mar. 31 1926..__- 09> 2.40) Mar. 31 1926.--_- 112,844 3.13 
June 30 1926...-- 129,020 2.53|June 30 1926.--.-- 111.908 310 
Sept. 30 1926..-_- 123.557 2.43|Sept. 30 1926-.---. 112,822 2.12 
Dec. 31 1926--.-- 23,090 2-82 Dec. 31 1926..-.-- 112,562 3.14 
Mar. 31 1927--.-- 20,348 2.37|Mar. 31 1927-.-.---. 113,478 3. § 
June 30 337 ae wt 018 2.36|June 30 1927..._- 113,432 3 
Sept. 1927_.... 173.122 2.43) Sept. 30 1927...-.. 112,835 3. 4 
Mar. a1 199802227 1a7008 3:62 Mar. 31 1998-2222 i1o'3ee 342 

ar. 41 1928____-. At, J Mar. 31 1928.---- é . 
June 3) $38 ubaidean 180,829 5°34 June 30 338 Se Te 110 '028 3°08 
Sept. 30 1928... 175,039 2.46) Sept. 30 1928...-.. 109,626 3.03 
Dec. 31 tiny Rae 166.415 2.34] Dec. 31 1928..... 101,942 2.83 
Mar. 31 1929...-.. 3,920 2.44) Mar. 31 1929..-.--. 101,627 2.82 
July 31 1929..... 396 2.28|July 31 1929.-..-.. 96,362 2.68 
Sept. 30 1929..._. 176,485 2.18) Sept. 30 1929..--. 94,724 2.64 
Dec. 31 1929-_..-- 182,150 2.24) Dec. 31 1929-...-. 94,524 2.63 
Mar. 31 1930._.--. 171.947 2.00) Mar. 31 1930._... 3 2.62 
June 30 1930.___. 170,803 1.99|)June 30 1930__-._- 95.213 2.64 
Sept. 30 1930____. 173,824 2.00) Sept. 30 1930_.__- 737 = 2.6) 
Dec. 31 1930...-- 182,072 2.09) Dec. 31 1930_...-. 259 2.60 
Mar. 3} [| ae 153.004 2.10] Mar. 31 1931-_--- 94,617 2.62 
June 30 1931..-.. 190,868 2.19) June 30 1931... - 1,991 Ly 
Sept.30 1931_.-... 196,416 2,26|Sept.30 1931__-.-- 89,301 2. 
Dec. 31 1931----- 199,965 2.29|)Dec. 31 1931----- 80.792 2.24 
Mar. 31 1932_...-. 215,908 2.48'Mar. 31 1932_.-.-.- 79,941 2.22 


In the following table we also show the number of share; 
of the Steel Corporation distributed as between brokers and 
investors as on March 31 1932 and March 31 1931. 


Common— Mar.311932. Ratio. Mar.311931. Ratio. 
Brokers, domestic and foreign..1,041,810 11.97% 1,363,905 15.68 
Investors, domestic & foreign. 7.661.442 88.03%  7.332:954 84.32% 


Preferred— 
Broke domestic and foreign.. 278,554 7.73 281,726 7.81 
Investors, domestic & foreign._3,324,257 92.27% 3,321,085 92.19% 
The following is of interest as it shows the holdings of 
brokers and investors in New York State: 





Common— Mar.311932. Ratio. Mar.311931. Ratio. 
i ok eae ¢ 11.10% 1,291,691 14.85% 
a halal te tte 1,925,299 22.12%  2°107:086 24.23% 

Preferred— 
ani gaa eects 250,324 6.95% 254,513 7.06% 
ee coe ee 1,508,441 41.87% 1,509°299 41.89% 

* 


Meeting of Board of Governors of Investment Bankers’ 
Association to Be Held May 14-18 at White Sulphur 
Springs, W. Va. 

A call for the regular annual May meeting of the Board of 
Governors of the Investment Bankers’ Association of 
America, at White Sulphur Springs, W. Va., May 14 to 18, 
inclusive, was sent out by the Association’s office at Chicago 
on April 14. The meeting is customarily restricted to the 
39 members of the Board of Governors, to former members 
of the Board and to members of the Association’s Com- 
mittees who may be invited to attend. 


>. 
- 





Inquiry Into Campaign Expenditures at Coming 
Presidential Election Recommended by Senate 
Committee. 


A special committee to inquire into campaign expendi- 
tures in the coming election was recommended April 16 by 
the Senate Committee on Privileges and Elections, the Com- 
mittee voting favorably on a resolution (S. Res. 174) to 
create such a committee. From the “United States Daily” 
of April 18 we quote further as follows: 


The resolution, however, was amended to reduce the amount of the 
appropriation for the inquiry fronr $100,000 to $50,000 and to provide that 
no Senator in a State where a Senatorial election is to take place may serve 
on the Committee. 
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Under the terms of the resolution the Investigating Committee is to be 
composed of five Senators to be appointed by the Vice-President and is 
directed to “investigate the campaign expenditures of the various Presi- 
dential candidates, Vice-Presidential candidates and candidates for the 
Senate, in both parties, the names of the persons, firms, or corporations 
subscribing, the amount contributed, the method of expenditure of said 
sum, and all facts in relation thereto, not only as to subscriptions of money 
and expenditures thereof, but as to the use of any other means or influence, 
including the promise or use of patronage.” 

It is provided also that the inquiry shall relate to candidates and contests 
before primaries, conventions, and the contests and campaign terminating 
in the general election in November 1932. 


a 
- 





Lloyd’s Shipbuilding Statistics for First Quarter of 
1932—World Production of Merchant Shipping 
Reached New Low Levels. 


New low levels in the world production of merchant ship- 
ping are shown in a statement issued April 14 by Lloyd’s 
Register of Shipping, covering returns from all maritime 
countries for the quarter ended March 31 last. Nearly two 
million gross tons less of vessels are now under way than 
in the period just before the war, and 700,000 gross tons 
less than at this time last year. And the decline since the 
beginning of this year has been over 100,000 gross tons. 
Lloyd’s statement excludes figures for Russia, no returns 
for that country having been available for some time. The 
decline in the shipbuilding of the United States during the 
last quarter, Lloyd’s points out, was only 1,000 gross tons; 
but for Great Britain and Ireland there was a decrease in 
the same period of 27,000 tons, and for the other maritime 
countries, taken as a group, there was a drop of 77,000 tons. 
As a result of the declines, the production of the shipyards 
of the United States is now only about 165,000 tons less than 
that of Great Britain and Ireland; whereas, a year ago, 
the lead of Great Britain and Ireland was more than 450,000 
tons. The comparison of the output of the various groups 
of countries during the quarter ended Dec. 31 and that of 
March 31 last is given in the following table of gross tonnage, 
prepared by Lloyd’s: 


Mar. 31 1932. Dec. 31 1931. 
Great Britain and Ireland_._.......-.-.-------- 372,973 400,505 
CORI TI oa wo we nk eked ie Ce wees 206 ,703 207 ,837 
CE Sivas cic chit istintnniinind cpnininwn tei 718,287 795,453 
EE or an cee ua Uae nantes ae ae 1,297,963 1,403,795 


Lloyd’s says: 


At this time last year Great Britain and Ireland were constructing 34.5% 
of the entire world shipping output; but at present their proportion is 
only about 29%. On the other hand, the United States, which a year ago 
was building 11.5% of the total production, now has about 16%. The 
other shipbuilding countries, taken as a group, are now building 55% of 
the total, as against 54% a year ago. 

Of the total shipbuilding throughout the world, 726,304 gross tons are 
being constructed under the supervision of Lloyd’s Register and are 
intended for classification with that Society. Of this total, 334,725 tons 
are being built in Great Britain and Ireland, and 391,579 tons in other 
countries. Almost 90% of the entire merchant shipping output of Great 
Britain and Ireland is being built to Lioyd’s class, and about 56% of the 
total world production. 

New shipping construction begun during the quarter again falls well 
below the tonnage sent down the ways towards completion. Both launch- 
ings and new contracts were abnormally small during the past quarter, 
the new work being only about a third of what it was in the previous 
quarter, and the shrinkage in tonnage launched was almost as great. For 
the entire world less than 80,000 gross tons of new vessels have been put 
under way since the beginning of the year.. Launchings during the quarter 
were about 50,000 gross tons in excess of*the new work. 

The contrast between new work and launchings during the past two 
quarters is shown by Lloyd’s in the following tables, the figures repre- 
senting gross tons: 





New Work— Mar, 31 1932. Dec. 31 1931. 
Great Britain and Ireland.-........-...-.------ 24,793 104,364 
in oo anes Minti am in mdm ais eiigenhe 53,745 120,698 

RE aiaiee eee, ee ee 78,538 225,062 

Launchings— 

Great Britain and Ireland...................... 34,662 70,707 
Se dt aen eae cemsienantiiak oaamaen 89,490 230,971 
Sdn eonsrne dhewencd cud amen woaen 124,152 301,678 


A decline of about 50,000 gross tons is reported for the last quarter in 
world construction of steam and motor tankers of 1,000 gross tons and 
upwards, each. Germany is building the same total as in the quarter 
ended Dec. 31, and Sweden is constructing very slightly more than she was 
then. The decline in tanker output in Great Britain and Ireland is only 
6,000 tons, Lloyd’s reports, but the other maritime countries, taken col- 
lectively, show a decrease of over 40,000 tons. 

The following gross tonnage table shows the comparison in tanker 
building during the last two quarters: 





Mar. 31 1932. Dec. 31 1931. 
Greet Betfein and Ireland... ..cccccnceces-se= ,182 65,441 
a 83,521 83,400 
ON ae als aeleoar a eninbeas 72,400 72,400 
Tee CE. cvdede Ocukeligbdésgetaontusdeue 87,069 130,079 
EEE ST EROIE ay ORS Ce ya Oee ope 302,172 351,320 


Once again the bulk of the world total of tanker building is devoted to 
motorized tonnage, 281,710 gross tons of these types of vessels being in- 
cluded in the current aggregate. 

In other types than tankers, however, there is an increase of the recent 
trend away from motorship construction. Six months ago the tonnage of 
motor vessels being constructed was greater than that of all other types 
of ships combined. In the December quarter, however, only 630,000 tons 
of motorships were being built, as against 773,000 tons of other types. 
And in the quarter just ended, the lead of other than motorized types was 
increased to over 200,000 gross tons, Lloyd’s points out. The proportion 
of motorship construction is now only about 42% as compared with nearly 
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51% six months ago and 45% three months ago. How the building has 
compared in the last two quarters is shown in the following table of 
gross tonnage: 





Mar. 31 1932. Dec. 31 1931 
SOR CN i icind ctiinambeticinwchgnnnnide toe 545,338 30,083 
Ce: SU ascitic pessh ws oko dich knit seigsten dit tn Selenite dactdth 752,625 773,712 
TONER QU a ae ek ie ckiadss 1,297 .963 1,403,795 


In Great Britain and Ireland, during the March quarter, as in the 
previous quarter, only 22% of the total building was of motorships. There 
was a decrease in the proportion of motorship building in the other mari- 
time countries, taken as a group, however, just a shade over 50% of their 
construction now being devoted to motorships, as compared with 54% in 
the previous quarter. Great Britain and Ireland are now building about 
7,000 gross tons less of motor vessels than at the beginning of this year, 
while for the other countries together the decrease in the same period has 
been about 80,000 tons. In other types of construction, Great Britain and 
Ireland now have under way 20,000 tons less than in the previous quarter ; 
while the other countries combined show a decline of less than 1,000 tons. 
Lloyd’s Register gives the comparisons for the last quarter in the following 
table of gross tonnage: 


and Ireland ‘ountrtes. 

DEOONE WONivik cdc bitin Kd cldctttotdviiiitintindeéan 82,597 462,741 
CH Wc ssnbandiddaacduckansuecesunenee 290,376 462,249 
FE «inialiinin a bibiimodh siatin ami laneee ah denen 372,973 924,990 


Germany, Sweden and Italy report very slight increases for the last 
quarter in the volume of motor tonnage in hand. For Great Britain and 
Ireland there was a decrease of about 7,000 tons, and for Holland one of 
about 17,000 tons. The greatest proportionate decrease, however, is shown 
in the returns for the United States, whose total of 3,400 tons in the 
December quarter shrank nearly 3,000 tons in the quarter just ended. 
The comparison between the two quarters is shown by Lloyd’s Register 
in the following gross tonnage table: 


Mar. 31 1932. Dec, 31 1931, 
01,680 101,656 
92,471 ’ 
82,597 89,855 
79,050 77,400 
50,480 67,431 

503 3,437 





Production of all types of marine engines being built or 
installed throughout the world also decreased during the 
quarter just ended, Lloyd’s reports. Lloyd’s also says: 


For oil engines, the total indicated horsepower at the end of the March 
quarter was 436,160 as against 513,425 at the end of the December quarter. 
The figures for Great Britain and Ireland show a decline from 60,947 to 
57,380. For the United States the drop was from 7,225 to 5,050; for 
Germany from 128,743 to 94,740. Italy, however, reported an increase 
from 69,500 to 72,400, and Sweden’s total advanced from 63,130 to 68,480. 

The total indicated horsepower of steam reciprocating engines under 
way in all countries combined fell from 148,180 at the end of December 
to 143,924 at the end of March. During the same period, the total for 
Great Britain and Ireland increased slightly, going from 97,021 to 101,644. 

For steam turbines, the returns show that the total for all countries 
decreased from 952,060 at the end of December to 910,360 shaft horsepower. 
at the end of March. For Great Britain and Ireland the decline was from 
244,760 to 207,510; and for the United States, from 249,900 to 244,400. 
Italy’s total remained unchanged at 237,000, but France shows a gain from 
208,000 to 220,000. 

Very little change occurred during the quarter just ended, Lloyd’s Regis- 
ter states, in the relative ranking of the various shipbuilding countries in 
output. Great Britain and Ireland continue to hold the lead, with the 
United States retaining second place, followed by Italy, France, Germany, 
Sweden and Holland, in the order named. Spain, however, which stood 
eighth in the December quarter, is now ninth, having changed places with 
Japan. Denmark still holds tenth position. 

How the various countries stand in tonnage production is shown by 
Lloyd’s in the following table, the figures representing gross tons: 


Mar, 31 1932, Dec. 31 1931. 
372,973 a 
,703 207 ,837 
181,821 178,287 
156,760 64,440 
103,885 103,981 
98,301 95,380 
50,915 67,866 
45,770 53,280 
33,272 55,241 
24,265 51,800 





Italy and Sweden are the only countries to show a gain in the volume 
of shipbuilding during the March quarter. 

Of large ships, there are now 11 under way, as compared with 12 in 
the December quarter. Italy is building four vessels of 20,000 gross tons, 
and upwards, each; Great Britain and Ireland, three, and the United 
States and France, two each. 


a. 
_ 





Western Regional Savings Conference at St. Louis— 
W. O. Woods, Treasurer of United States Finds 
Plans Well Laid for Business Revival—Proposals 
to Inflate Currency for Soldier Bonus Unsound. 

Declaring that plans are well laid to accomplish a revival 
in business and the great need of the hour is confidence in 
the soundness of investments in commercial enterprises and 
in the banks, W. O. Woods, Treasurer of the United States, 
on April 21, told the Western Regional Savings Conference 
at St. Louis held under the auspices of the American Bankers 
Association Savings Division that “‘the views of the sensible 
men in Congress will undoubtedly prevail and give the 
country a reasonable tax bill that will produce adequate 
revenue.” 

He denounced as unsound proposals for inflating the cur- 
rency to stimulate trade and for paying the soldier bonus 
by a huge issue of greenbacks, or otherwise under present 
conditions, and praised on behalf of the Administration. 
leaders in Congress who “although not of the same political 
faith have risen above partisanship for the good of the Nation 
during these trying times and are earnestly endeavoring to 
frame a tax bill that will produce the needed revenue but 
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lay the tax burden equitably and fairly.’”” The Govern- 
ment’s credit stands unimpaired, he said, describing the 
powers of the Reconstruction Finance Corporation and the 
Glass-Steagall bill to help ‘‘turn the tide and revive business,” 
Mr. Woods said in part: 


The Treasury has been receving a great many proposals for relieving the 
depression. Most of them are based on the assumption that there is not 
enough paper currency in existence. It is urged that the Government 
should put the printing presses to work and grind out greenbacks sufficient 
in quantity to meet all needs. It is trully astonishing that so many of our 
citizens consider that an increase in our paper currency, regardless of quan- 
tity and regardless of gold being in possession to honor such paper on 
demand, would cure our ills. 

If anyone of those who urge currency inflation would look at the Treasury 
statistics they would, no doubt, be astonished to learn that during the year 
1931, the stock of monetary gold in the United States was greater than ever 
before in our history, and the amount of our paper money in circulation at 
the end of the last calendar year was at the greatest height that it has been 
during the last decade. 

It is perfectly apparent that it is not because of insufficient money in 
the country, it is because what already exists is not available for the legiti- 
mate needs of business. The depression is certainly not caused by a lack 
of currrency or lack of gold, because there was more monetary gold and more 
paper currency a year after the depression started than there was any time 
during the period when stock prices were soaring. 

Those who have made themselves acquainted with the effect of the issue 
of fiat money know that it will remain at par only so long as it will be 
honored at par when presented for redemption at the Treasury. Our own 
experience during the Civil War taught us that. 

We now have about six billions of paper circulation outstanding. Does 
it occur to our citizens what a priceless thing it is to us that the Govern- 
ment’s credit stands unimpaired and that our currency, whether gold 
certificates, silver certificates, greenbacks, National bank notes or Federal 
Reserve notes, is accepted inter-changeably at 100 cents on the dollar? 

There is not the slightest danger that our paper currency will not be 
honored at par, unless perchance the system should be upset by legislators 
who would ignore all experience and cause a deluge of greenbacks to be issued 
without an adequate gold reserve to honor it on demand. 

Astonishing as it seems, there are a few individuals in Congress who are 
seriously proposing that the soldier bohus of 2,400 millions be paid by an 
issue of greenbacks for that huge sum. If such a thing as that were done, 
it is manifest that a huge reserve in gold would have to be borrowed to 
protect it or payments in gold would soon cease at the Treasury. The pro- 
posal is so at variance with experience and indeed so at variance with 
common sense that it seems unthinkable that Congress would agree to such 
@ proposal. Of course, Congress is not going to agree to any such thing 
any more than they are going to issue the five billions of greenbacks that 
one of our statesmen urged should be done. 

To those who have the credit of the Nation at heart, the proposal to 
pay the second half of the soldier bonus at such a time as this seems almost 
as ridiculous as paying it with greenbacks. Everyone knows that this is 
not the time to pay the soldier bonus, and it surprises us that the soldiers 
should ask it. It strikes many of us as a contradiction of their patriotism 
that they would, at such a time as this, be willing to so embarrass the 
country. It looks like the proposal may pass Congress but it is a certainty 
that our President has let it be known that he will veto it if it does pass 
Congress, and it is not at all likely that the bonus proponents could muster 
enough votes to pass it over the veto. When there is agitation for such 
a thing as a present payment of the bonus, what a gratification it is to 
know that the President and his Secretary of the Treasury are of the 
fibre that will stand firm and use their power to prevent such a thing 
being done. 

It does not require much reflection to see that if the soldier bonus 
payment were made now, the effect would be that business recovery would 
be postponed so far that we could expect to be quite a good deal older than 
we are now before we would see normalcy again. 

He declared that uncertainty caused as to what kind of tax would be 
passed by Congress by the refusal of the majority of members to follow 
their leaders ‘‘has had a very serious effect on business recovery and coun- 
teracted much of the gain in market price revival that was made as a result 
of the Administration's efforts to restore credit.’’ He warned that too great 
a tax on wealth would drive it way from commercial enterprise and expressed 
the belief that the Treasury Department's original tax program as proposed 
by Secretary Mills would have proved ‘‘far less a handicap to business than 
@ general sales tax and less a hindrance to recovery than the attempt to 
place so great a tax on wealth as some legislators seem to think proper.” 


a 


R. H. Aishton of Association of Railway Executives, 
Before Senate Committee, Contends Roads Should 
Be Allowed to Compete on Fair Basis With Water 
Competition—Opposes Shipstead Bill Authorizing 
Bonds for Completion of River and Harbor Projects. 


R. H. Aishton, Chairman of the Executive Committee of 
the Association of Railway Executives, told the Senate Com- 
merce Committee at Washington, on April 15, that the rail- 
roads should be allowed to compete on a fair basis with 
water competition. Appearing in opposition to the bill pro- 
posed by Senator Shipstead, of Minnesota, authorizing the 
issuance of bonds not to exceed one-half billion dollars for 
the completion of river and harbor projects now or hereafter 
authorized, Mr. Aishton said in part as follows: 


“It is recognized by the railroads that there has been from the beginning 
an established policy on the part of the Government to undertake the 
improvement of navigable waterways. To this general policy they have 
not offered and they are not now offering objection. The railroads do 
not take the position that they are opposed to water transportation under 
any and all circumstances. If the proposed waterways are a necessary, a 
reasonable and an economic development, the rail carriers have no right 
to complain, even though their special interests are affected. If, on the 
other hand, the proposed waterways are not necessary, not reasonable, and 
not economically sound, the railroads have not only the right as taxpayers, 
but it is their duty to protest against the undertaking. 

“The rail carriers believe that when waterways are in operation engaged 
in inter-State commerce in competition with rail carriers, then it is not 
only fair and just, but absolutely necessary that corresponding, appropriate 
regulation shall be applied to such water service. It is obvious that a 





substantial part of inter-State commerce cannot be left free while the 
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rest is regulated. If discriminations, rebates and secret rates are wrong 
for the railroads, then they are wrong for their competitors on the water- 
ways. With appropriate regulation applied to inter-State commerce on the 
waterways and with dequate safeguards to the public interest, the railroads 
believe that they should be given an equal right with others to engage 
in transportation by water. 

“With this belief, therefore, the railroads have taken the position that: 

(a) There should be regulation of inter-State water transportation under the 
nter-State Commerce 


Commigsion. 
(b) That rail carriers should be given the right to engage in transportation by 


so as to give necessary 
in competition with water lines. 
ate Government showd retire from operation of barge lines at the expiration 

“As liberal contributors to the general tax fund, out of which the money 
must come for Federal improvements on inland waterways, the railroads 
hold that the inequitable condition now existing, in which their com- 
petitors are relieved from substantial operating costs, must be recognized 
by Government authorities. They hold, further, that until recognition is 
given in legislative action to this fair and equitable principle of regulation, 
ineluding a fair and equal opportunity for themeelves to engage in water 
transportation everywhere, the rail carriers must maintain an attitude of 
opposition to continued Government expenditures out of general tax 
for the extension of waterway improvements and for the extension of 
tions over such waterways in competition with rail carriers. 

“The rail carriers of the country have been and are carrying a 
burden of taxes. In 1931 the Class I railroads paid 7.25c. out of 
dollar of gross revenue received. In the same year, 31.63c. was 
taxes out of every dollar of net revenue, which means, in other 
words, that almost one-third of the railroad plant was operated for th 
support of Federal, State and local governments. 

“These taxes must be paid out of revenues derived from traffic 
these railroads. The traffic diverted from them by competitive forms 
of transportation deprives them to that extent of their ability to meet 
this burden of taxes. They, have, therefore, a serious concern in the 
question of the economic necessity for such expenditures as are proposed 
in this bill.” 

> 


Denver Court Orders Return of $100,000 to New York 
City Banks Alleged as Fraudulently Obtained by 
Cc. D. Waggoner. 


In three decrees handed down in the United States District 
Court at Denver on April 9, Judge J. Foster Symes ordered 
the return of approximately $100,000 to six New York City 
banks. 

The $100,000 is to be divided among the following: the 
National City Bank, First National Bank, the Harriman 
National Bank and Trust Company, the Chemical Bank and 
Trust Company, the Guaranty Trust Company and Theo- 
philus de Mott to whom the Equitable Trust Company of 
New York assigned its claim. 

The judgment grows out of the suit brought to recover 
$500,000 alleged to have been fraudulently obtained from the 
banks by Charles D. Waggoner, President of the defunct 
Bank of Telluride, Colo. Associated Press accounts from 
Denver April 9 stated: 

It was agreed in a statement filed with the court that Waggoner ob- 
tained sums of money from each of the plaintiffs by forged orders which 
caused the New York banks and trust companies to deposit $500,000 with 
the Chase National Bank of New York. Waggoner, now serving a term in 
Atlanta Federal Penitentiary, obtained the money and placed it to the 
credit of his bank, which was then insolvent. 

Defendants in the action were Mr. McFerson, the Bank of Telluride, the 


First National Bank of Pueblo, in which Waggoner deposited part of the 
money, and J. ©. Anderson. 


From the “Rocky Mountain News” (Denver) of April 10 
we take the following: 

Funds Ordered Paid. 

Funds which were ordered paid over to the New York claimants by 
Grant McFerson, State Bank Commissioner, who is in charge of the 
defunct Bank of Telluride, were: 

1. Fifty thousand dollars sent by Waggoner from the Chase National 
Bank to the First National Bank of Pueblo, and then transmitted to the 
Telluride bank. 

2. Another $44,581.67 deposited by Waggoner with Centra] Hanover 
Bank & Trust Co. of New York to the credit of the Bank of Telluride. 

3. A sum of $7,350 as a “common general claim’ upon the $270,000 
represented in the two checks or drafts deposited by Waggoner with the 
Central Hanover Bank after he had fraudulently obtained it from the 
claimant banks. 

Altho all claims by McFerson, as controller of the defunct Telluride 
bank, against the Waggoner loot were assigned to the New York institu- 
tions under Judge Symes’ decree, it was estimated that Waggoner’s victime 
oe stand to lose almost $400,000 as a result of his financial 
uggling. 





Sends Forged Instructions. 

The method used by Waggoner in defrauding the New York banks of 
$500,000 was briefly as follows: 

Having obtained three blank drafts on the Chase National Bank, he sent 
forged instructions to the six Manhattan financial houses, purporting to 
be orders from correspondent banks in Denver, requesting them to 
deposit a total of $500,000 with the Chase Bank to the credit of the Bank 
of Telluride. 

After the deposit had been made in accordance with the forged tele- 
grams, Waggoner filled his drafts on the Chase National Bank to the 
amounts of $225,000, $200,000 and $70,000. 

Waggoner sent $225,000 to the First National Bank of Pueblo, and then 
deposited the remaining $270,000 with the Central Hanover Bank. 

$50,000 for Telluride Bank. 

The Pueblo bank was ordered by Waggoner to send $50,000 in cash to 
the Bank of Telluride and $30,000 to the Continental National Bank of 
Salt Lake City, to be placed there to the account of J. O. Anderson. 


Funds remaining from the draft in the Pueblo bank were ordered held 
for the credit of the Bank of Telluride. 
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It was the $50,000 cash sent directly to the Telluride bank which Judge 
Symes ordered yesterday to be returned by McFerson to the New York 
banks. 

Of the $270,000 deposited by Waggoner with the Central Hanover 
Bank, part of it was used to pay old notes of Waggoner’s held by the bank 
and the remainder was sent to the Bank of Telluride. 

This money, amounting to $44,581.67 also was ordered returned under 
Judge Symes’ decree. 

McFerson Resists Suit. 

Suit was brought in Federal Court here on Dec. 27 1930, by the New 
York institutions to recover the entire $500,000, with interest from Aug. 
31 1929. The suit was resisted by McFerson on the grounds that the 
money obtained by Waggoner was rightfully part of the assets of the 
defunct Telluride bank. 

Waggoner now is serving a 10-year term in Atlanta penitentiary for 
mail fraud. 

The suit to recover the Waggoner loot was decided by Judge Symes yester- 
day upon a statement of facts agreed to by attorneys for both the claimant 
banks and for McFerson. 

Under terms of Judge Symes’ decree, McFerson assigned to the New 
York banks all rights to the following claims: 

Any claim against the Chase National Bank, arising out of or accru- 
ing from the payment to it of the $500,000 by the other six institutions. 

Assigns Claims to $270,000. 

Any claim to the sum of $270,000 received by the Central Hanover Bank 
& Trust Co., or any amount remaining in the bank, including any claim 
against the Hanover bank by McFerson on the ground that the whole or 
any part of the $270,000 was transferred or paid to the Hanover bank as 
an illegal preference when the Telluride bank was insolvent. 

All claims to any sums, credits, or rights of action by McFerson against 
the First National Bank of Pueblo, arising out of the $225,000 deposited 
there. 

All rights of action of the Bank of Telluride or McFerson against J. O. 
Anderson or the Continental National Bank of Salt Lake City, or Wag- 
goner, arising out of payment of $30,000 by the Pueblo bank to the Oon- 
tinental bank. 

Settled for 3 Per Cent. 

It also was decreed that the New York banks were entitled to a common 
general clainr of $245,000 upon the sum deposited by Waggoner with the 
Central Hanover Bank. This claim, however, was made contingent upon 
the property not being recovered by the New York banks in a suit now 
pending in that city. 

Furthermore, it was provided that any judgment that may be recovered 
and collected from the Continental Bank should be applied upon the gen- 
eral claim. 

This claim virtually was nullified by Judge Symes in a supplementary 
decree yesterday, however, following a meeting of attorneys for the bank 
and for McFerson. 

The attorneys agreed that, because of the uncertainty as to the amount 
ultimately payable on the general common claim, the banks would be 
satisfied with the payment of 8 per cent. of the sum awarded them— 
amounting to $7,850. 


Items regarding the Waggoner case appeared in our issues 
of Nov. 2 1929, page 2795; Feb. 1 1930, page 734 and July 
12, page 211. 


a. 
er 


Receiver Costs of Closed Banks Cut in Nebraska— 
Centralized System Effects Savings Over Individual 
Receiverships, State Commerce Office Says. 


From the “United States Daily” of April 2 we take the 
following from Lincoln, Neb., April 1: 


The centralized system of receiverships of closed banks is much less 
costly than that of individual receiverships, according to E. H. Luikart, 
Secretary of Trade and Commerce, under whose control they are now 
grouped. 

Additional information made available by Mr. Luikart follows: 

The Guarantee Fund Commission report for the year ending June 30, 
1926, shows the cost per cash dollar realized on assets of insolvent banks 
liquidated by individual receivers for an average period of 14 months 
was 11.6%. Under the Guarantee Fund Commission this cost was reduced 
to 4.01 cents per cash dollar realized. 

Using the same method of computation, figures have been compiled cov- 
ering the banks for which the Secretary of the Department is acting as the 
original receiver. The average length of time of these receiverships is 
thre months and 21 days, and only in the length of time the figures are 
not conyparable. Sixty-four banks are included in the audit and the average 
cost per cash dollar realized is only 2.25 cents. 

This shows a saving a approximately 80.1% in faver of the centralized 
receivership system as compared with the individual receivers. 

In compiling these figures no deductions from the tota] operating cost 
was made for interest collected, totaling $98,179.90. Making this deduction 
would leave a net cost of only $9,015.94 in the collection of $4,759,382.80. 

Under the old system of receiverships the receivers were paid an average 
of about $300 per month and handled but one bank. Now many of our 
men are handling more than one bank and their salaries are prorated between 
the several trusts they are liquidating, thus effecting a very material saving 
in expense. 

Legal expense is held to a minimum and the services of attorneys are 
engaged only after the attorney agrees to abide by the fees fixed by this 
Department. This is probably one of the principal causes for the opposition 
to the centralized system of receiverships. 

With the use of depositors’ committees to give the assistant receivers 
information regarding local conditions about borrowers, there is positively 
no excuse for local or individual receivers, when the foregoing record is 
carefully considered. Liquidation of banks could not be carried on under 
more adverse conditions than those prevailing during the past year and 
for that reason alone the showing made by the centralized system is all 
the more remarkable. 





_ 





Governor Brucker of Michigan Signs Bill Permitting 
Closed State Banks to Avail of Loans from Recon- 
struction Finance Corporation. 

The first act of the special session of the Michigan Legis- 
lature has been signed by Governor Brucker, said Lansing 
(Mich.) advices, April 14, to the “United States Daily,” from 
which the following is also taken: 
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It authorizes receivers of closed State banks to apply for loans from the 
Reconstruction Finance Corporation, that early dividends may be paid to 
depositors. 

In a special message to the Legislature, Governor Brucker recommended 
that legislation also be enacted to permit building and loan associations 
to take advantage of the services of the Reconstruction Finance Corporation 
oe of the proposed home loan banking system if it is established by 

ngress. 

Relief legislation is urgently needed, he said, for the protection of small 
investors in building and loan associations, and he recommended an amend- 
ment to the State law to permit an expansion of the power of withdrawal 
adapted to the financial needs of shareholders for actual living necessities. 

Governor Brucker also urged an amendment to the Small Loan Act to 
prevent the collection of 42% 2 year on such loans, recommending ‘‘a sub- 
stantial scaling down of the interest rate immediately.” 


,™ 





- 


Reopening of Federation Bank and Trust Company 
of New York Expected Within Two Weeks. 


Daniel F. Cohalan, legal adviser to the Committee in 
charge of the reorganization of the closed Federation Bank 
and Trust Company, of this city said on April 13 that the 
financing required for placing the institution on its feet 
again has now been completed and there remains only the 
selection of a board of directors and a president acceptable 
to the State Department of Banks to enable the bank to 
Teopen its doors. The New York “Herald Tribune” of 


April 14, authority for the foregoing also said: 

A statement on the subject is to be issued by the committee, said Mr. 
Cohalan, in two or three days. Mr. Cohalan expected the directors and 
other officers of the institution to be agreed upon within two weeks, 
intimating that the bank would be opened for business in about that time. 

“All the money required to finance the reorganized bank has now been 
obtained,” Mr. Cohalan said. ‘‘There is no more trouble on that score. 
There simply has been a little trouble in filling the board of directors and 
choosing the president.’’ 

There were intimations in other quarters that while the bank had pre- 
viously been completely in control of men closely associated with the labor 
movement, the board of the reorganized institution would contain a 50% 
representation of men not connected with labor organizations and that 
the presidency would undoubtedly be held by a man experienced in the 
world of finance rather than labor. It is understood that Owen D. Young, 
Ohairman of the board of the General Electric Company, who is declared 
te have subscribed in excess of $1,000,000 to the reorganization, would 
be found among the new directors of the institution, if not occupying the 
chairmanship of its board. 

Governor Roosevelt has indicated his sympathy to the reorganization 
movement and has subscribed to ten shares of the new bank’s stock. 

The 13,000 depositors of the bank were required to release one-third of 
their deposits either for the purpose of purchasing stock in the reorganized 
institution or in return for certificates of deposit maturing in two years and 
paying 2% interest. 


A previous item regarding the reorganization of the in- 
stitution appeared in these columns March 26, page 2275. 





Court Rejects Plea to Clear Former Judge Mancuso— 
Motion to Dismiss Indictment Must Wait Until 
Trial Starts. 


According to the New York “Times” of April 13 District 
Attorney Thomas C. T. Crain was accused of “passing the 
buck” and Special Prosecutor Hiram C. Todd of “neglect 
of duty and dilatory tactics” on April 12 as counsel argued 
before Supreme Court Justice William F. Bleakley a motion 
to dismiss the misdemeanor indictment remaining against 
former General Sessions Judge Francis X. Mancuso in con- 
nection with the failure of the City Trust Company of New 
York. The “Times” account continued: 

1. Gainsburg, Attorney for Mr. Mancuso, asked dismissal of the indict- 
ment, which charges participation in the fraudulent insolvency of the 
bank, on the ground that the statute of limitations has run. Justice 
Bleakley ruled, however, that he could not decide upon this question until 
the opening of the trial, which he set for May 9, granting Mr. Todd’s 
motion for the selection of a special jury panel. ... 

The original misdemeanor indictment against Mr. Mancuso, handed up 
in the Fall of 1929 after the closing of the bank in February 1929, was 
dismissed in January of this year for technica] reasons, and a new indict- 
ment covering the same ground was handed up by a new extraordinary 
grand jury. Mr. Gainsburg said more than two years had elapsed between 
the acts complained of and the new indictment. 

“As soon as the original indictment was found we moved to dismiss 
it,’ he said. ‘The State took its time in carrying the case up on an 
appeal and when the Court of Appeals made the reversal there still re- 
mained time to secure another indictment within the period of the statute 
of limitations.” 

Mr. Todd objected to a ruling on the statute, as the people could not 
appeal now from an adverse decision. Justice Bleakley said that at the 
trial he would reverse the procedure and permit defense at once to intro- 
duce evidence showing that Mancuso was at all times living in New York 
and available for action. 





ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 


Arrangements were made on April 18 for the sale of a 
New York Stock Exchange membership at $82,000, an in- 
crease of $1,000 over the last previous sale. This was fol- 
lowed by a sale at $80,000 on the following day (April 19), 
which duplicated the record low price for the bear market, 
set April 9. 


—o—— 
Arrangements were completed April 21 for the sale of a 
Chicago Stock Exchange membership at $3,000, unchanged 


from the last previous sale 
——o—— 
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The membership of Edward P. Walker in the New York 
Cotton Exchange was sold April 18 to Frank G. Brown for 
another at $12,300, this price being an advance of $300 over 
the previous sale. 

——_@——_ 

Guaranty Company of New York announces the removal 
of its Chicago offices on April 18 1932, from 120 West Adams 
St. to 105 West Adams St., Chicago, Ill. The Guaranty 
Trust Co. of New York also announces the removal of the 
office of its Chicago correspondent, John D. Bowen, to the 
same address. 

—-e——_ 

Henry M. Heath, formerly Vice-President of the People’s 
Trust Co. of Brooklyn, N. Y., and a banker for 43 years in 
the Bedford section, died on April 15 at his home in that 
city, 172 Halsey Street, after a long illness. He was a 
trustee of the Brevoort Savings Bank and a member of the 
Executive Committee. Mr. Heath was born in Manhattan 
but had lived in Brooklyn for more than 50 years. He 
started his banking career with the old Bedford Bank on 
Halsey Street, and was Cashier of the bank when it was 
taken over by the People’s Trust Co. as its Bedford branch. 
Mr. Heath was Manager of the branch and became a Vice- 
President of the trust company. When the People’s Trust 
Co. was absorbed by .the National City Bank of New York 
Mr. Heath remained as Manager of the branch for about a 
year, and then resigned because of his health. He was 
known to nearly all of the business people in the Bedford 
section. 

Mr. Heath was a member of the St. Albans Golf Club and 
formerly was a member of the old Union League Club. 

———o--- 


Lucien A. Eddy, former President of the Merchants’ Na- 
tional Bank of Syracuse, N. Y., and a financial and social 
leader in that city for more than half a century, died at 
his home in Syracuse on April 20 after an illness of several 
months. He was 91 March 5 last. Mr. Bddy was born in 
Auburn, Mass., and went to Syracuse in 1875 as representa- 
tive of the Bradstreet Commercial Rating Agency. 


—— 


John H. Fisher, Cashier and a director of the Tarrytown 
National Bank at Tarrytown, N. Y., died at his home in that 
place on April 20 of pneumonia after a brief illness. 


——o——— 


Referring once more to the defunct Boston-Continental 
National Bank of Boston, Mass., the Boston “Herald” of 
April 16 contained the following: 


Three men already indicted in connection with the affairs of the closed 
Boston-Continental National Bank were re-indicted in the same proceedings 
by the Federal grand jury, which returned a partial report before Judge 
Hugh D. McLellan in the Federal District Court late yesterday (April 15). 

The latest bill extends the period of an alleged conspiracy to misapply 
bank funds to 20 months instead of 14 months, as charged in an original 
indictment March 14. 

Three other indictments and one secret bill were returned against five 
persons on other charges, including violations of the dry and narcotic lawa. 

Joseph Stone, of Brockton, Vice-President of the bank, who was charged 
in the first bill with abstraction of $29,908 by taking 46 promissory notes 
of the Citizens’ Finance Corp., of Hackensack, N. J., ef which he was 
President, in the latest indictment is cited on a second count of abstracting 
on April 7 1931 $10,000 by taking promissory notes, obligations of car 
dealers. 

Stone and Arthur D. Cronin, of Natick (Mass.), and Percy G. Oliff, of 
Belmont (Mass.), are indicted for the second time for conspiring with the 
late Terrell M. Ragan, former bank President, who was found dead in his 
Brookline garage during the first inquiry, to abstract $200,000 of the 
bank funds over a 20-month period, from April 1 1930 to Dec. 18 1931. 

When first indicted the three men were charged with conspiring with 
Ragan to abstract $150,000 over a 14-month period. The latest true bill 
extends the time of the conspiracy allegation to 20 months and alleges that 
instead of $150,000, $200,000 was abst 

Stone, Cronin and Cliff, son of Z. F. Cliff, former Mayor of Somerville, 
are out on bail, having pleaded not guilty to the original bills. 

It is expected that they will plead some time next week to the new 
indictments. 

The Boston-Continental National Bank was closed Dec. 17 1931 when the 
directors voted to ask the Comptroller of the Currency to take charge. 

At the time about $6,000,000 was on deposit. Early in 1931, figures 
published gave the bank between $10,000,000 and $11,000,000 in resources. 

The Federal] investigation, conducted under the direction of John J. 
Walsh, Jr., Assistant United States Attorney, was temporarily halted 
March 1 when Ragan was found dead. The medical examiner’s report 
stated his death was accidental and due to monoxide poisoning. 


The closing of this important Boston institution, together 
with its affiliate, the Plymouth County Trust Co., was 
noted in our Dec. 19 issue, page 4103, and our last reference 
to its affairs appeared March 12 last, page 1895. 

—oe——_ 

Harry A. Woodward, Vice-Chairman of the Board of 
Directors of the Springfield National Bank of Springfield, 
Mass., died in New York on April 17 while on a visit to his 
son, James H. Woodward. Mr. Woodward, who was 68 
years of age, was born in Worcester, Mass. He formerly 
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was connected with the New York financial house of Gold- 
man, Sachs & Co. He was President of the Chapin National 
Bank of Springfield from 1916 until 1929, when the institu- 
tion was merged with the Springfield National Bank into 
the Springfield Chapin National Bank & Trust Co., the 
name of which wes shortened to its present form last year. 
Mr. Woodward became Vice-Chairman of the Board last 
Jan. 12, 


£ ” 

It is learned from the Boston “Transcript” of April 14, 
that Charles W. Rollins, formerly Treasurer of the Blue 
Hill Bank & Trust Co. of Milton, Mass., was arraigned on 
that day in the Norfolk Superior Court at Dedham, Mass., 
for the alleged larceny of more than $30,000 of the bank’s 
funds. The indictment, which was returned April 8, con- 
tains 36 counts. The “Transcript” went on to say: 

Through his counsel, E. Mark Sullivan, he waived reading of the com- 
plaints, entered a plea of “not guilty’ and had his case continued for trial 
until April 27. 

Although Mr. Rollin’s alleged manipulation of accounts in the bank, 
which he served nine years as Treasurer, involved more than $30,000, he 
had put back a substantial part of that total, so than an audit of the bank’s 
affairs shows the actual shortage due to his defalcations is only about 
$18,000. 

——o—— 

Concerning the affairs of the Medford Trust Co. of Med- 
ford, Mass., which closed Oct. 7 1931, the following appeared 
in the Boston “Transcript” of April 14: 

Judge Pierce of the Supreme Court to-day (April 14) allowed the pay- 
ment of an initial dividend of 15% to depositors in the savings depart- 
ment of the closed Medford Trust Co., on petition of Bank Commrissioner 
Arthur Guy through the liquidating agent of the bank, Miles Ferrick. 
The amount involved in the dividend payment is $519,388. 

A second petition also was allowed permitting the sale of securities, 
which together with cash on hand, will be sufficient to provide the funds 
necessary for payment of the initial dividend. 

The two petitions were filed two weeks ago, but a group of stockholders 
entered objections to the second one. Subsequently, however, the objections 
were withdrawn. The judge’s finding allows 20 days within which an 
appeal may be entered. 

ee Gee 


It is learned from the Hartford “Courant” of April 14 
that a special meeting of the stockholders of the First 
National Bank of Ridgefield, Conn., will be held on May 4 
to act on a proposal of the directors to increase the bank’s 
capital from $50,000 to $100,000 by the issuance of 500 
new shares to the stockholders, on a share for share basis, 
at the price of $200 a share, thereby adding $50,000 also 
to the surplus account which now stands at $70,000. 

—e——_ 

With further reference to the affairs of the City Bank & 
Trust Co. of Hartford, Conn., which was closed on Jan. 2 
of the present year, the following appeared in the Hartford 
“Courant” of April 20: 


Acting under the authorization of the meeting of the stockholders of the 
City Bank & Trust Co., this week, Fred P. Holt, Chairman of the Board 
of Directors, and Charles B. Cook, Vice-President of the Royal Typewriter 
Oo., have secured the co-operation of three others to serve on the stock- 
holders’ committee. Those who have consented to serve are Isidor Wise, 
John A. Pilgard and George R. Ford. 

The members of the stockholders’ committee will co-operate with the 
depositors’ committee and the receiver. Their purpose will be to devise 
a plan looking to the ultimate solution of the problems arising out of the 
closing of the bank. 


Mr. Wise is President of Wise, Smith & Co., and holds important direc- 
torates, being a trustee of the Hartford, Connecticut, Trust Co., a director 
of the Hartford Electric Light Co., and being Vice-President of the Me- 
chanics’ Savings Bank and the Hartford Morris Plan Co. 

Mr. Pilgard is President of the John A. Pilgard Co., and is Vice-Chairman 
of the Board of Directors of the Riverside Trust Co. 

Mr. Ford is Vice-President of the Hartford Market Co., and is Chairman 
of the Board of the Windsor Trust Co. He is a director of the Spencer 
Turbine Oo. and of Sage, Allen & Co. 

—_e——_ 

Judge John A. Cornell, of the Connecticut Superior Court, 
on April 15 approved the payment of a 35% dividend to de- 
positors in the commercial department of the Unionville 
Bank & Trust Co. of Unionville (Hartford County), Conn., 
and a 20% dividend to the depositors in the savings depart- 
ment. The Hartford “Courant” of April 16, in reporting 
the matter, furthermore said: 

Application for the payment was made by Attorney Arthur E. Howard, Jr., 
counsel for the Travelers Bank & Trust Co., receiver. Mr. Howard also 
asked permission of the Oourt to pay in full the accounts amounting to 
either $5 or less or $10 or less. Payment of either, he said, would affect 


the assets only fractionally. 

The suspension of the Unionville Bank & Trust Co. on 
Jan, 2 1932 was reported in our Jan. 9 issue, page 247, and 
a Teference to its affairs appeared April 2, page 2461. 

——_¢—— 

Arthur H. Dey, Vice-President of the Citizens Trust Co., 
Paterson, N. J., died of a heart attack on April 21. He 
was 66 years old. Mr. Dey was born in Brooklyn, but was 
taken to Arcola, Bergen County, N.J., when a small child. 
He first became connected with the East River National 
Bank in New York. He was elected Secretary-Treasurer of 
the Citizens Trust Co. in 1901. He also was a director, 
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Secretary,and Treasurer of the Paterson Mortgage & Title 
Guaranty Co., and Treasurer of the Mutual Savings Associa- 
tion. At his death he was Chairman of the Loan Fund Com- 
mittee of Paterson, a sub-committee of the local unemploy- 


ment committee. 
—e—- 


Charles E. Wolbert, former President of the closed Plaza 
Trust Co. of Philadelphia, Pa., and widely known in banking 
circles in that city for many years, died suddenly on April 20 
while lunching with friends at the Union League Club in 
Philadelphia. He was 66 years of age. Mr. Wolbert was 
Secretary of the Tradesmen’s National Bank & Trust Co. 
of Philadelphia from 1890 until 1898, when he became Vice- 
President and Treasurer of the West End Trust Co. of 
Philadelphia. He retained this position until 1926, when he 
retired. In April 1930, he came from retirement at the 
request of friends to head the Plaza Trust Co. Mr. Wolbert 
was working out an adjustment of the company’s affairs, 
when it was closed by order of the Pennsylvania State Secre- 
tary of Banking in March 1931. 

—e——_- 

It is learned from the Philadelphia “Ledger” of April 17 
that announcement was made the previous day by Dr. 
William D. Gordon, State Secretary of Banking for Penn- 
sylvania, that an initial dividend at the rate of 10% will 
be paid May 23 1982 to the 60,000 depositors of the defunct 
Franklin Trust Co. of Philadelphia. The payment calls 
for $1,611,182. On Oct. 6 1931, when the bank closed, the 
deposits aggregated $16,111,821, the paper mentioned said. 
The failure of this institution, which had four branches in 
different parts of the city, was noted in the “Chronicle” of 
Oct. 10 last, page 2379. 

—qe——_ 

Announcement has been made by Dr. William D. Gordon, 
State Secretary of Banking for Pennsylvania, that the 26,000 
depositors of the County Trust Co. of Philadelphia, which 
closed Oct. 9 1931, will receive a second dividend of 10%, 
totaling $491,428, on April 25, according to the Philadelphia 
“Ledger” of April 17. 

—_e—— 

George Wilcox, former President of the defunct Suburban 
Title & Trust Co. of Upper Darby, (Philadelphia), Pa., 
and reported to have been a fugitive since Feb. 27 last, 
surrendered on April 13 before Judges Fronefield and 
Broomall in the Delaware County Court at Media, Pa. The 
former banker, who is charged by the Pennsylvania Depart- 
ment of Banking with “conspiracy to cheat and defraud” 
depositors of the closed bank of more than $300,000, was 
subsequently released in $20,000 bail. Upon leaving the 
Court House, Mr. Wilcox, accompanied by his attorney, 
William C. Alexander, and his bondsman, was obliged to 
use a side door in order to elude a crowd of irate depositors, 
The Philadelphia “Ledger” of April 14 from which the 
foregoing is learned, continuing said in part: 

Wilcox denied the charges against him. When he learned a warrant 
had been sworn out for his arrest, it was his intention to surrender at 
once, his attorney said. It was on the advice of Mr. Alexander that he 
remained away. 

“Mr. Wilcox, who had been reported to be in South America, has not 
been very far away from here at any time,’ Mr. Alexander said. “He 
wanted to surrender, but I advised him not to because in three weeks } 
did not have sufficient time to prepare his case.” .. . 

The former banker, in a statement made through friends, disputed 
reports that he had invested heavily on the stock market. 

“IT never invested in the stock mrarket and have never suffered any 
loss there,” he said. ‘‘My interests were in Delawere County real estate. 

“If I committed any crime while President of the Suburban Title & 
Trust Co. I certainly do not know what it was. I understand there are 
reports that I left this jurisdiction for fear of being arrested. This was 
far from my thought or act. I stood by for a long time and tried to 
save everything, but I was unable to do so. 

“The result was that I became broken in health and was obliged to 
go away.” 

Wilcox resigned from the bank on March 11 1931, and the institution 
closed about two months later. John M. Hardcastle, Jr., of Media, Vice- 


President, and N. A. Dalton, of Lansdowne, Secretary and Treasurer, were 
arrested on Feb. 27 and are awaiting trial in June. 


Our last reference to the affairs of the Suburban Title 
& Trust Co. (which was closed May 9 last) appeared in 
the “Chronicle” of March 12 1932, page 1896. 

—@e——- 

That the outlook is bright for the reopening of the Home- 
wood People’s Bank of Pittsburgh, Pa., is indicated in the 
following taken from the Pittsburgh “Post Gazette” of 
April 15: 

Last of the State banks in this city to close, the Homewood People’s 
Bank, will be the first to reopen, George R. Dorman, Chairman of 8 
Reorganization Committee, predicted last night at the close of an enthusi- 
astic mass meeting attended by more than 1,000 depositors and stockholders 
in the Homewood branch, Carnegie Library. 

About 300 shares of stock at $75 each were subscribed in the meeting, 


under leadership of Frank E. Shaughnessy, President of the Homewood 
Realty Co. With 1,200 shares previously subscribed, the total cash pledged 
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was brought to $112,500. One of the conditions laid down by the State 
Banking Department for the proposed reopening was that $150,000 in “new 
money”’ be raised. 

“With an active campaign being waged, we’ll have the balance of the 
money in a few days,’? Dorman predicted. . . . 

John §S. Herron, President of City Council, who presided, pointed out 
that the Homewood-Brushton district is normally a prosperous community, 
with 40,000 population, and pays more than $800,000 annually in city 
COG as Ss 

Charles A. McClintock, Assistant to the President of the Colonial Trust 
Co. of Pittsburgh, and other speakers, declared the interests of the Home- 
wood-Brushton district demanded a resumption of community banking 
service. 

Liquidation of the bank under present conditions would mean heavy 
loss to depositors, McClintock said, but he predicted that the proposed 
reorganization would be profitable through the conservation of assets. 

“Our bank met a run of $750,000 and was in fine shape, but was com- 
pelled to close down when a downtown bank, with which it was affiliated, 
failed to open,”’ Shaughnessy said. ‘‘We must have a bank and we are 
going to have it.” 

—_—e——_- 

The April Grand Jury, at Pittsburgh, Pa., on April 14 
jlast returned four indictments against Charles A. Bardolph, 
President of the closed Franklin Savings & Trust Co. of 
Pittsburgh, charging that he embezzled approximately 
$300,000 of the bank’s funds, made false entries in the 
accounts, perjured himself and conspired “to cheat and 
defraud” the bank. A separate indictment was also returned 
against R. T. Armstrong, former Vice-President of the bank, 
alleging that he in 20 instances made false entries in the 
accounts and then perjured himself as to the validity of 
these entries. The Pittsburgh “Post Gazette” of April 15, 


from which we have quoted above, went on to say in part: 

Three others were also indicted. Hermran Friedman, second mortgage 
dealer, and David Kellerman, Strip produce merchant, were named in con- 
nection with alleged illicit dealings with Bardolph and the Franklin Sav- 
ings & Trust, while 0. W. Brose, former Assistant Treasurer of the closed 
Pennsylvania Bank & Trust Co. (Pittsburgh), was named in an indictment 
charging forgery. 

Friedman, debtor of the Franklin Savings & Trust Co. when it closed 
its doors last September, was named in a separate indictment which in- 
volved six counts of fraudulent conversion. He was then named in a 
«conspiracy indictment against Bardolph in a deal said to involve $25,000 
of the bank’s funds. 

The second conspiracy indictment against Bardolph linked Kellerman 
also debtor of the bank when it closed. The two are charged with con- 
spiring, Aug. 13 1931, to defraud the bank in a transaction said to 
involve $50,000. 

Brose, former employee of the Pennsylvania Bank & Trust Co., was 
charged with forging a check for $9,450. 

The Grand Jury action was taken after hearing testimony of only threé 
witnesses and follows in effect the criminal] prosecutions started against 
the five defendants late in January when all were named in informations 
tiled by the State Banking Department. 

The closing of the Franklin Savings & Trust Co. was re- 
ported in our issue of Sept. 26 1931, page 2031. 

—e——_ 

At a meeting of the Board of Directors of the Title Guar- 
antee & Trust Co. of Baltimore, Md., held on April 13 1932, 
George M. Englar, formerly Treasurer, was elected a Vice- 
President, and Benjamin H. Heath, formerly Assistant Sec- 
tetary-Treasurer, was elected Treasurer and Assistant 


Secretary. 


——_@——_ 

The directors of the National Savings & Trust Co., of 
Washington, D. C., at their regular quarterly meeting, on 
April 18, declared a regular quarterly dividend of 3% on 
the capital stock, payable May 1 1932, to stockholders of 
record at the close of the transfer books at four o’clock p. m. 
April 20 1932. 

——o——_ 

That the Bank of Buckhannon, at Buckhannon, West Va., 
is expected to reopen shortly is indicated in the following 
dispatch by the Associated Press from that place on April 15: 

The Buckhannon bank, which has been closed since Oct. 16, will be 
reopened in the next few weeks, it was announced by F. J. Farnsworth, 
Cashier. He said L. R. Charter, Jr., State Banking Commissioner, approved 
the reopening plans. 


Practically all the deposits have been signed up for a period of five 
years. 


The closing of this institution was noted in our issue of 
Oct. 24 last, page 2713. 

——_@——_ 

That plans for the reorganization of the Union Trust 
Co. of Dayton, Ohio, which was taken over by the Ohio 
State Banking Department on Oct. 31 last, had been ap- 
proved at a meeting of the stockholders on April 14 was 
reported in Associated Press advices from Dayton on that 
date, which furthermore said: 


A committee was named to evolve details of the plans under which the 
bank would be reopened on a new capitalization basis. 


dantdtiiiidins 

Further referring to the affairs of the Marion National 
Bank, Marion, Ohio, a dispatch by the Associated Press from 
that city on April 14 contained the following: 


A 25% dividend will be paid in May to depositors of the Marion National 
Bank, closed Dec. 15 1931, C. A. Jones, receiver, announced to-day. 


Approximately $250,000 will be distributed among 3,500 persons. Payment 
of the dividend was made possible in part by collections from borrowers 
a 
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and in part by a loan from the Reconstruction Finance Oorporation, based 
on the estimated value of assets on which the receiver can collect. Closing 
of the bank followed the disappearance of H. W. Hane, Cashier, who later 
was arrested and sentenced to a Federal penitentiary term after he con- 
fessed to embezzling approximately $90,000. 

—_—__@e——- 

A newly chartered bank, the Citizens State Bank, opened 
in Winsted, Minn., on April 4, according to the “Commercial 
West” of April 9. The institution, which has cembined 
capital, surplus and undivided profits of $18,750, has taken 
over the business of the State Bank of Lester Prairie, 
Minn. Officers of the new bank are named as J. J. Sterner, 
President; D. E. Campbell, Vice-President, and Alfons 
Fasching, Cashier. 

—_—__@——_- 

Leon H. West, Assistant Cashier of the First National 
Bank & Trust Co., of Helena, Mont., has been promoted to 
the Minneapolis offices of the First Bank Stock Corp., ac- 
cording to the “Commercial West” of April 16. 

—_@——_ 

The Clara City State Bank, Clara City, Minn., which had 
been closed since last June, reopened on April 11, according 
to the “Commercial West” of April 16. The new bank is 
capitalized at $25,000, with surplus of $5,000. The officers 
are: P. J. Thein, President; P. A. Sanderson and M. E. 
Carl, Vice-Presidents, and H. G. Rostomily, Cashier. 

——@—— 

The following changes were made recently in the personnel 
of the People’s State Bank of Lansing, Iowa, according to 
the “Commercial West” of April 16: John A. Decker, Vice- 
President of the institution since its organization 20 years 
ago, was made President to succeed the late Hon. A. M. 
Fellows, and Otto Ruprecht was appointed Vice-President 
in lieu of Mr. Decker. At the same meeting of the Board, 
John Frank was elected a director. 


—_o—— 

Two Independence, Kan., banks, the Citizen’s First Na- 
tional Bank and the Security National Bank, were consoli- 
dated recently under the title of the First National Bank. 
The new organization is capitalized at $300,000 with surplus 
of $100,000. The personnel is as follows: Ben 8S. Paulen, 
Chairman of the Board; Ernest Sewell, President; H. C. 
Bergman, Vice-President; J. H. McElroy, Cashier, and 
Elmer E. Page and John S. Keil, Assistant Cashiers. 

—e—_—_ 

T. J. Ellis, President of the defunct Bank of Jonesboro, 
Jonesboro, Ark., and J. E. McKee and James E. Parr, Vice- 
Presidents of the institution, were indicted on April 15 by 
a Circuit Court Grand Jury on charges of receiving deposits 
after the bank was insolvent, according to Associated Press 
advices from Jonesboro on that date, which furthermore 
said: 


The Bank of Jonesboro closed last December. Its failure has been the 

subject of investigation by the grand jury all this week. 
—@e—— 

Concerning the affairs of the two Wilson, N. ©., banks, 
the First National Bank and the Wilson Trust & Savings 
Bank (affiliated institutions), which were closed on Dec. 30 
1931, a press dispatch from that place on April 18, appear- 
ing in the Raleigh “News and Observer,” said in part as 
follows: 

The officers and directors of the First National Bank and the Wilson 
Trust & Savings Bank, after many weeks of consultation and deliberation 
with the officials both at Washington and Raleigh, are now ready to pre- 
sent to the depositors and stockholders of the two institutions and to the 
public, plans to take care of the depositors and stockholders to the very 
best advantage. ... 

Briefly stated, the essential details of the plan are as follows: A new 
National bank will be organized with a capital stock of $100,000 and a 
paid-in surplus of $50,000. A corporation will be organized with a capital 
stock of $201,000, which will purchase the building of the First National 
Bank. It is to be noted that the new bank will not purchase the building. 
One hundred and one thousand dollars of the capital of the Building Com- 
pany will be paid for in cash and notes will be given for the balance. 
Quarters for the new bank will be rented in this building. 

The general or individual depositors in each of the two banks whose 
net deposits are over $50 will be asked to sign a depositor’s agreement, 
containing the following provision 10% of such deposits will be payable 
by credit or cash on the day the new bank is opened; certificates of deposit 
will be issued by the new bank for 65% of such deposits, such certificates 
bearing interest at 3%, payable semi-annually, and will be payable as 
follows: 15% six months after the opening; 5% within 12 months; 20% 
within 18 months; 10% within 24 months, and 15% within 36 months, 
thus guaranteeing 75% to the depositors, the bank reserving the right to 
pay these certificates before they mature. The remainder, or 25%, will be 
evidenced by participation certificates. 

Seventy-five per cent. of the assets of each of the two banks to be 
selected by the new bank will be turned over to the new bank to protect 
its guarantee. The remaining 25% of the assets will be trusteed for the 
benefit of the depositors, to take care of the participation certificates. 

The assets turned over to the new bank may, from time to time, be 
traded for assets or collections thereof in the hands of the trustees. Of 
course, when the depositors are paid in full the net remaining will belong 
to the stockholders. 

Depositors whose net deposits are less than $50 will be paid in full 
by credit or cash the day the new bank is opened for business. 

—_@——__ 
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That the Fredericksburg National Bank, Fredericksburg, 
Tex., a new institution organized to replace two banks in 
that place which closed Feb. 19 last, had opened for busi- 
ness on April 6, was reported in Fredericksburg advices 
April 12 to the “Wall Street Journal.” The new bank is 
capitalized at $50,000 with surplus of $1000. Joe Stein 
is President and W. J. Schroeder is serving temporarily as 
Cashier, the dispatch stated. 


——_¢—— 

The Old Dominion Bank of Globe, Aliz., and its branches 
at Miami, Superior and Yuma, were closed on April 15 by 
order of the Arizona State Banking Department, according 
to a dispatch by the Associated Press on that date from 
Globe. The advices also said: 


Depleted reserves was given as the cause. The bank report call of 
Dec. 31 last placed the assets of the four institutions at $2,671,313. 


——_@——_ 

The 104th semi-annual statement of the Yokohama Specie 
Bank, Ltd. (head office Yokohama, Japan), covering the 
six months ending Dec. 31 1981, and presented to the share- 
holders at their 104th half-yearly ordinary general meeting 
on March 10 1932, has just come to hand. It shows net 
profits for the period, after providing for all bad and 
doubtful debts, rebate on bills, &c., of Yen 10,977,877, in- 
elusive of Yen 5,637,930 brought forward from the preced- 
ing six months. Out of this sum the directors propose to pay 
a dividend at the rate of 10% per annum, calling for Yen 
5,000,000, and to add Yen 1,100,000 to the reserve fund, 
leaving a balance of Yen 4,877,877 to be carried forward 
to the current half year’s profit and loss account. Total 
resources of the institution are given in the statement as 
Yen 1,296,859,470, of which cash in hand and at bankers 
amounted to Yen 115,338,032, while total deposits are shown 
at Yen 570,589,377. The paid-up capital of the Yokohama 
Specie Bank, Ltd., is Yen 100,000,000 and its reserve fund 
(including the Yen 1,100,000 mentioned above) Yen 117,- 
800,000. Kenji Kodama is Chairman of the Board of 
Directors. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The downward swing of the stock market which, with only 
brief interruptions, has been under way for the past month 
or more, was again in evidence during most of the present 
week. Prices have been weak with only an occasional feeble 
rally and generally moved lower until Thursday, when the 
market trend turned upward and a few of the more prominent 
issues made moderate gains. Liquidation held a conspicuous 
place in the transactions until late on Wednesday, when it 
dropped to the minimum. Trading has been extremely 
light and the market movements irregular, though the 
utilities have shown brief periods of strength, and toward 
the end of the week local tractions, rails and a few special 
issues were slightly stronger. American Tel. & Tel. has 
been under considerable pressure and on Tuesday dipped 
under par. United States Steel slipped down to its lowest 
level as it broke through 30, and Eastman Kodak, General 
Electric and American Can all sank to the lowest level reached 
in several years. Call money renewed at 244% on Monday 
and continued unchanged at that rate throughout the week, 
$50,000,000 to be dated April 27. They will mature on 
July 27 Another matter of more than passing interest was 
the announcement that the Bank of England directors had 
reduced the bank rate to 3%. 

Moderate advances followed by mild reaction were the 
outstanding characteristics of the trading during the two 
hour session on Saturday. The opening was fairly brisk with 
prices slightly higher than the preceding close. As the session 
progressed, selling became more pronounced and half way 
through the trading period the trend turned downward. 
There were numerous weak spots throughout the list, but 
the only important one was Auburn Auto which slipped back 
to 374 points where it was down more than 4 points on the 
day, the disappointing earnings statement being partly re- 
sponsible for the weakness. During the first half hour the 
rails moved ahead under the leadership of Atchison and 
Union Pacific, but were unable to hold their gains and were 
lower at the close. Public utilities were moderately strong 
for a brief period, but turned down with the rest. Coca Cola, 
American Can and International Business Machine were 
lower but never really weak. Am. Tel. & Tel. got down to 
103 4 at its low for the day and Brooklyn Union Gas was off 
about 2 points at 72. Other losses included Eastman Kodak 
434 points, Allied Chemical & Dye 1% points and Peoples 
Gas 1 point. 

Prices again moved lower on Monday and declines ranging 
from 2 to 3 or more points were recorded at the close. Liqui- 
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dation was in evidence from time to time and there were 
indieations of short selling, but the support was fairly good 
at times and kept the market from breaking. Amer. Tel. & 
Tel. was the weak spot and much of the short selling con- 
centrated in that stock. Eastman Kodak was also weak 
and at one period was off more than 3 points. Public 
utilities were in good demand during the opening hour and 
railroad stocks were bought in considerable quantity during 
the morning session. Peoples Gas was up about 3 points 
at one time, but closed with a fractional loss. The prin- 
cipal changes of the day were on the side of the decline and 
included among others Allied Chemical & Dye, which fell 
off 11% points to 6214; Amer. Tel. & Tel., which slid back 
3% points to 100, and American Can, which dipped 334 
points to 4614. Other declines were Homestake Mining, 
3% points to 117; Ingersoll-Rand, 2% p._ ts to 20%; Inter- 
national Business Machines, 2% points to 81; Western 
Union, 234 points to 274%; Coca Cola, 3% points to 96; 
Consolidated Gas, 214 points to 50%, and Eastman Kodak, 
45% points to 52%. Trading continued light on Tuesday, 
nevertheless numerous new lows were established in all 
parts of the list. Amer. Tel. & Tel. broke through par as 
it touched 99% and Homestake Mining dipped 7 points to 
110. United States Steel slipped through 30 and Western 
Union touched 25, its lowest record in 40 years or more. 
General Electric moved down to a new botton at 14, and 
General Motors slipped to 1114. Liquidation was in evidence 
throughout the day and while there was a feeble rally near 
the close the final prices showed no improvement over the 
preceding day. Prominent among the declines were such 
active stocks as Allied Chemical & Dye, 3% points to 59; 
American Safety Razor, 3% points to 1644; American To- 
bacco B, 214 points to 67 14; International Business Machines, 
25% points to 7834 National Lead, 134 points to 70%; 
Louisville & Nashville, 1144 points to 13144, and McKeesport 
Tin Plate, 2 points to 37%. 

Irregularity was the outstanding characteristic of the 
market on Wednesday. Trading was extremely light and 
the trend of prices generally downward. Railroad shares 
displayed good resistance, several prominent issues including 
Union Pacifie and Atchison showing moderate gains at their 
tops for the day. United States Steel held up fairly well for 
a time, but closed at 2954 with a fractional loss from the 
preceding day. American Can was weak and dropped to a 
new low before the close. Other recessions included Air 
Reduction, 214 points to 5734; Allied Chemical & Dye, pref., 
2% points to 10114; J. I. Case, 254 points to 241%; Detroit 
Edison, 4 points to 85; Pacific Tel. & Tel., 444 points to 75%, 
and National Lead, pref. B, 10 points to 85. The trend of 
prices turned upward on Thursday, a fairly brisk rally due 
in part to short covering carrying many prominent stocks to 
higher levels. Trading favored local tractions to some 
extent and Brooklyn-Manhattan Transit and Manhattan 
Elevated surged forward about 2 points each. Railroad 
shares also moved forward and high-grade stocks like Atehi- 
son, New York Central and Union Pacific, registered gains 
ranging from 2 to 3 or more points. Heavy selling developed 
in Royal Duteh and a loss of over a point was recorded at 
the close. Among the outstanding gains of the day were Air 
Reduction, 214 points to 3974; American Can, 2 points to 
4514; Amer. Tel. & Tel., 2% points to 10154; Auburn Auto, 
114 points to 414%; Brooklyn Union Gas, 2 points to 72; 
Coca Cola, 2% points to 9734; Eastman Kodak, 234 points 
to 5614; Detroit Edison, 17% points to 867%; Internationa] 
Business Machines, 414 points to 8254; Norfolk & Western, 
614 points to 89; Union Pacific, 2% points to 5644; United 
States Steel, 1 point to 3054, and Western Union, 114 points 
to 2814. 

On Friday the early trading was marked by a sharp down- 
ward swing that practically cancelled all the gains of the 
preceding day. As the session progressed, however, the 
market steadied and part of the morning losses were regained. 
During the first hour declines ranging from 2 to 4 or more 
points carried many popular speculative favorites downward, 
but the slump was not maintained and in the afternoon the 
market again moved ahead. The principal changes at the 
close were on the side of the decline and included among 
others Air Reduction 3% points to 3634, Amer. Can 2% 
points to 4234, Amer. Smelting pref. 214 points to 48%, 
Amer. Tel. & Tel. 334 points to 97%, Auburn Auto 2% 
points to 39, Eastman Kodak 2% points to 53%, Inter- 
national Business Machine 3% points to 7914, Norfolk & 
Western 414 points to 8414, Peoples Gas 2 points to 67, 
Union Pacific 414 points to 52, United States Steel 17% points 
to 2834 and Woolworth 2 points to 3634. The market was 
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dull and unsettled at the close, many popular stocks reach- 
ing new lows for the day. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 
































Stocks, Ratlroad State, United Total 
Week Ended | Number of | and Miscell.|Muntctpal &| States Bond 
Apr 22 1932. | Shares. Bonds. \For'n Bonds.| Bonds. Sales. 
cide 579,180| $4,761,000] $1,879,000] $1,025,000] $7,665,000 
Monday. .----- $48°490| 4.859.000} 1.954.000] 1.564. 8,377,000 
Sib at 1,032855| 4.514.000}  2°437.000| 1,958,000] 8,909,000 
Wednesday ..--| 991.162}  4'840; 2°054. 31394. 10/289,200 
Thursday ..__.- 1,106:210| 5.703, 2'268,000} 6.710. 14681.000 
Friday_....--- 915.240| 6,877. 2°767,000|  4.578.000| 14,222,000 
Se ise 5,473,137| $31,554,000! $13,359,500] $19,229,700 $64,143,200 
Sales at Week Ended April 22. Jan. 1 to Aprit 22. 
New York Stock 
Exchange. 1932. 1931. 1932. 1931. 
Stocks—No. of shares.|  5.473,137| 13,930,900] 125,024,785| 212,248,169 
Government bonds__.| $19,229,700] $1,687,600| $240,437,550| $57,118,650 
State & foreign bonds_| 13.359.500|} 14,030,000]  233.812'500| 239,687,500 
Railroad & mise. bonds| 31,554,000} 29:761,000|  497.194.000 223, 
ae ee ee $64,143,200] $45,478,600! $971,444,050|  $863,029,150 

















DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























Boston. Philadelphia, Balttmore. 
Week Ended 

Aprd 22 1932. Shares. |Bond Sales. Shares. \Bond Sales.| Shares. \Bond Sales 
Saturday_.._._-- 12,282} $2,000} 11,271| $15,200 851; $5,000 
Monday___.--.-- 21,667 7,500] 17.950 9.0001 1,245] 16,000 
Specter Holi day 15,590| 12,000] 1,031 1,900 
Wednesday-.___- 23,359 3,000} 12,752 3.100] 1.552 2°400 
ursday..-.-... 17/376 4,000] 17,540 5.000 641 2°000 
Friday_....------ 7,273 5,000} 3.790] -....- 1,645 2,000 
CR 2 aesioes 81,957| $21,500, 78,893] $54,300] 6,965! $29,300 
Pret. week revised_| 154,044) $38,000’ 158,450! $70,000! 9,533! $29,000 

















THE CURB EXCHANGE. 


Curb market trading was conducted on a somewhat 
reduced scale during the forepart of the present week as a 
goodly portion of the transactions continued on the selling 
side. On Thursday, however, the market displayed con- 
siderable activity and a decided improvement in the general 
tone. During the first half of the week the turnover was 
down to small proportions with a large amount of liquidation 
apparent among the more active of the market favorites. 
Public utilities, as a group, displayed considerable firmness, 
though the gains were comparatively small. Price move- 
ments in the industrial group were generally irregular, 
though a few special issues showed moderate strength. Oil 
shares were quiet but firm, and while the few gains were not 
particularly noteworthy the recessions were generally frac- 
tional. Dealings in the common stock of Allegheny Gas, 
the common stock of Foremost Fabries Corp. and the 
common and preferred stocks of the Ground Gripper Shoe 
were suspended by the Curb Exchange until further notice 
due to failure to maintain a New York transfer office. The 
changes on the side of the decline in the public utilities in- 
eluded during the present week, American Superpower, 
which declined from 2c. to 1%; United Light & Power, 
which fell from 4 to 334; New York Telephone pref., which 
declined from 11134 to 110; United Gas pref., which slipped 
back from 35% to 30; Commonwealth Edison, which receded 
from 71 to 6914; Empire Gas & Electric, which tumbled from 
44 to 39, and Utility Power & Light which slipped back 
from 16% to 144%. Other declines among the trading 
favorities were Electric Bond & Share, 16% to 14%; Cities 
Service, 5 to 4%; Niagara Hudson Power, 434 to 4%; 
United Founders, 11% to 1, and Aluminum Co. of American, 
31 to 274. New Jersey Zine did not appear on the tape until 
Wednesday and opened at 20%, closing yesterday at 19%. 

A complete record of Curb Exchange transactions for the 
week will be found on page 3072. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 












































Stocks Bonds (Par Value) 
(Number 
Ez of Foreton Foretgn 

Apr@ 22 1932 Shares). Domeatte. |Government.| Corporate. Total. 
Cate .. .< ncecce= 87, $2,320,000 $123,000 $46,000] $2,489,000 
«a csceseen 141,120) 2,651,000 122, 2,869,000 
i. aiaenes all 119,650} 2,814,000 143,000 103,000} 3,060,000 
Wednesday.....-.-.. 118,490} 2,427,000 117,000 168,000} 2,712,000 
el . .ceene and 143,555| 2,723,000 89,000 132,000} 2,944,000 
eR ri 107,725) 2,644,000 80,000) 47,000} 2,771,000 
I inn metiennanaeaiiaa 708 ,840 $15,579,000 $674,000! $592,000 $16,845,000 

— A Week Ended Apri 22. Jan. 1 to Apr@ 22. 
New York Curb 
e 1932. 1931 1932. | 1931. 

Stocks—No. of shares_ 708 840: 2,649,700 17,659,479 54,187,845 
DER. comecocsace $15,579,000} $18,618,000 $246 413,100 $28 1,060,000 
Foreign ment. . 647,000 515,000) 9, i 16,282,000 
Foreign eorporate.. - - - - 592,000 723,000 11,415,000) 13,490,000 
WU Goce ongundee $16,845,000] $19,856,000'  $267,131,100!  $310,832,000 
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PRICES ON PARIS BOURSE. 


* Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 
as follows: 


Apr.16 Apr.18 Apr.19 Apr.20 Apr.21 Apr. 22 
1932. 1932. 1932. 1932. 1932. 1932. 
Francs. Francs. Francs. Francs. Francs. Francs. 











Bank ot France. 13,000 13,100 13,100 12,800 12,900 
Banque de Paris et Pays Bas.... 1,450 1,470 1,460 1,410 1,440 
Banque de Union Parisienne... .. 425 435 435 410 uate 
Canadian Pacific. ....... sadighiais 333 337 338 334 343 
Canal de Sues. 14,200 14,200 14,320 14,055 souls 
Cle Distr d’Electricitie......... 2,340 2,355 2,370 2,335 jas 
Cie General d’Electricitie...... 2,510 2,500 2,530 2,500 2,520 
COG Bi dcckscccsimcconde 437 439 434 429 aie ee 
Comptoir Nationale d’Escompte 1,200 1,210 1,210 1,170 1,180 
Coty, ine... A 240 240 240 230 230 
Saini: sae cehiciasinsinenth memeieninsnin 375 371 370 363 mys 4 
Credit Commerciale de France... 725 701 715 700 wideose 
Credit Foncier de France. ...... 5,170 5,170 5,150 5,080 5,090 
Credit Lyonnais..... sts eh Sb ite 1,920 1,970 1,890 1,800 1,830 
Distribution d’Electricitie ia Par 2,360 2,370 2,370 2,330 2,340 
Eaux Lyonnais............ sacs 2,350 2,350 2,350 2,330 2,370 
Energie Electrique du Nord.... 655 665 669 651 bee 
Energie Electrique du Littoral. 1,023 1,040 1,024 1,020 bien 
French Line............. aaene 99 99 99 96 98 
Gales Lafayette...... ale chien 102 101 101 101 101 
Gas Le Bon.....-..-... rn 850 _ 850 850 840 830 
Kuhimann................... Holi- 420 440 430 410 420 
L’Alr Liquide. .......... oii. ae 810 830 820 800 810 
pe 8 eo 1,239 1,234 1,234 1,190 éitb« 
Mines de Courrie"es........... 370 370 370 360 370 
Mines des Lens.... ...... sasha 490 510 510 490 490 
WS OF sé dha ces cencceadestde 1,760 1,770 1,770 1,750 1,750 
Paris, France................- 1,370 1,350 1,350 1,340 1,330 
Pathe Capital....... maine ttn 114 116 126 121 Pre 
Pechiney - .............. policed 1,270 1,280 1,280 1,230 1,240 
Rentes 3% ........-..-.. mhade 77.00 77.10 77.40 77.20 77.00 
Rentes 5% 1920.............. 121.80 121.50 121.50 121.60 121.00 
Rentes 4% 1917.............. 94.60 94.40 94.30 94.00 93.70 
Rentes 5% 1915..... Siecle wesmieiil " 101.20 101.30 101.30 101.30 101.20 
Rentes 6% 1920.............. 105.30 105.20 105.20 105.10 105.00 
Royal Dutch. ................ 1,240 1,240 1,220 1,090 1,070 
Saint Cobin, C. & C.......... 2,080 2,150 2,095 2,020 riinidile 
Schneider & Cie........... ose 1,335 1,340 1,360 1,320 ieidicices 
Societe Andre Citroen. ..... pnts 440 440 430 430 410 
Societe General Fonciere....... 183 194 191 186 192 
Societe Francaise Ford... ~~... 114 116 113 114 111 
Societe Lyonnais. ............- 2,355 2,375 2,355 2,335 eet 
Societe Marseillaise...-.... — 580 580 580 580 lial as 
Gi cin cccbiéadiniacae ded 14,300 14,200 14,300 14,100 14,100 
Tubise Artificial Silk pref...... 121 122 117 113 Site 
Union d'Electricitie...... ‘sitet 910 920 920 910 900 
Union des Mines......... Ghadn 220 i ae EN ie re 
Wagon-Lits ............. onwds 104 103 103 101 ae oe 








COURSE OF BANK CLEARINGS. 

Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ended to-day 
(Saturday, April 23), bank exchanges for all the cities of 
the United States from which it is possible to obtain weekly 
returns will be 41.6% below those for the corresponding 
week last year. Our preliminary total stands at $4,897,- 
314,890, against $8,392,998,834 for the same week in 1930. 
At this center there is a loss for the five days ended Friday 























of 45.8%. Our comparative summary for the week follows: 
Clearings—Returns by Telegraph, Per 
Week Ending April 23. 1932. 1931. Cent. 
New York-.....--.-.---.---..-.------] $2,461,441,807 | $4,543,174,952 | —45.8 
Chicago... -..-- ia ated ins canines 219,335,123 354,910,187 | —-38.2 
Philadelphia__..-..-.-- : BE Te 225,000,000 ,000,! 33.4 
ED nin witha wiktnoter tie cainkbaasbile 165,000,000 285,000,000 | —42.1 
anes Cin eons os ‘ pe ee 57,946,380 70,196,060 | —17. 
sn cniaiiln Sincin bind © mde uw siaenllgs 52,900,000 75,100,000 | —-29.6 
EN EERE TOE en 94,685,000 126,578,000 | —25.2 
ee an wciandnaeer a sie i emidbied No longer will re) ‘ 
EE. a iis Sanears 60 hee sa aeell 66,236,945 126,213,265 | —-47.5 
| GRY REIMER GAECE CS pease SERS. Mare 58,631,927 126,245,745 | —63.6 
Cleveland. -_..-.--.--. SU SORE ES 57,806,51 83,205,051 | —30.5 
DRED. 6 cititinnchetns -ctceioe cain 45,501,775 63,868,224 | —28.8 
NR aL, cde os dé onsevodben 26,177,953 36,242,490 | —27.8 
Twelve cities, five days..-...-.--.-- $3,530,663,422 | $6,228,733,974 | —43.3 
Other cities, five days. ----..---------- 550,432,320 697,028,830 | —21.0 
Total all cities, five days.....---.-. $4,081,095,742 | $6,925,762,804 | —41.1 
All GES, GBD GAY np cswoncccecccsccce 816,219,148 1,467 ,236,030 | —34.4 
Total all cities for week-...-..-..-.- $4,897 ,314,890 | $8,392,908,834 | —41.6 








Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended April 16. 
For that week there is a decrease of 42.4%, the aggregate 
of clearings for the whole country being $5,288,274,601, 
against $9,181,634,959 in the same week of 1931. Outside 


of this city there is a decrease of 35.6%, the bank clearings 
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at this center recording a loss of 46.0%. 
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We group the 


cities now according to the Federal Reserve districts in 
which they are located, and from this it appears that in the 
New York Reserve District, including this city, the totals 
record a diminution of 45.4%, in the Boston Reserve District 
of 41.7% and in the Philadelphia Reserve District of 27.3%. 
In the Cleveland Reserve District the decrease is 39.2%, 
in the Richmond Reserve District 25.3% and in the Atlanta 


Reserve District 29.6%. 


The Chicago Reserve District has 


suffered a contraction of 44.8%, the St. Louis Reserve Dis- 
trict of 31.6% and the Minneapolis Reserve District of 


30.0%. 


In the Kansas City Reserve District the totals 


record a loss of 30.9%, in the Dallas Reserve District of 
32.4% and in the San Francisco Reserve District of 32.5%. 
In the following we furnish a summary of Federal Reserve 
































districts: 
SUMMARY OF BANK CLEARINGS. 
Inc.or 
Week End. Apr. 16 1932. 1932. 1931. Dec. 1930. 1929. 
Federal Reserve Dists Bg 3 % z a 
Boston... .-.12 cities 291,955,215 506,048,524) —41.7 456,290,496 501,264,516 

2nd New York.12 3,364,160,943] 6,164,€79,220! —45.4| 6,909,562,283) 8,114,411,567 
3rd Philadelp’iai0 “ 318,186,147; 427,729,302| —27.3 330, 671,206,814 
4th Cleveland_. ose 212,272,765, 349,356,228} —39.2) 404,869,767) 474,319,586 
6th Richmond.6 “ 111,619,887, 149,348,096) —25.3) 168,267,962) 182,670,618 
6th Atlanta....11 “ 93,853,173 133,348,648) —29.6 163,742,651} 207,976,100 
7th Chicago... sad 387,803,609 702,153,179) —44.8| 897,285,254) 976,251,976 
8th 8t. es sad 98,843,538 144,521,152) —31.6 192,837,986; 208,940,025 
Oth lis 7 “* 71,320,238, 101,944,777} —30.0} 112,338,504] 122,741,176 
10th va = 103,090,577 149,183,504) —30.9) 206,355,437; 212,359,776 
llth Dallas..... ” 38,579,729 57,092,682} —32.4 62,989,059 85,927,817 
12th San Fran..14 “ 589,180} 291,283,547] —32.5| 342,038,676] 367,722,073 

Total. .....- 118 cities} 5,288,274,601| 9,181,634,959| —42.4] 10,404,008,530| 12,131,792,044 
Outside N, Y. City..... 2,037,071,859 3,165,493,176) —256.6 2,662,366, 826) 4,197,960,702 
Canads........32 cities! 230,524,746!  349,892,0371 34.11  408,427,8071 459,160,488 





We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 












































Week Ended April 16. 
Clearings at— 
Inc. or 
1932. 1931. Dec. 1930. 1929. 
3 3 % $ 3 
First Federal |Reserve Dist) rict—Boston|— 
Me.—Bangor. . .- 435,160) 603, —27.9 471,829 510,126 
Portland...... 2,229,321 4,008,539} —44.4 3,243,158 3,183,945 
Mass.—Boston - . 299,355) 448,854,118] —43.3} 398,000,000} 439,000, 
Fall River.... 830,595 1,369,004) —39.3 1,251,049 1,283,143 
_ er 346,368 521,037) —33.5 844,018 1,050, 
New Bedford... 704, 1,147,849) —38.6 1,046,150 1,129,901 
Springfield. .-. 3,807, 5,268, —27.7 4,665,986 5,105,536 
Worcester... -- 2,213, 2,861, —22.6 2,949,208 3,017,492 
Conn.— Hartford 8,612,125, 14,997,777 6 18,544,844) 20,405,652 
New Haven.-- 6,425,265 ,850,576| —18.2 8,810,633 8,998,084 
R.1.—Providence; 11,627,500} 12,722,200} —8.6 15,792,600 16,701,900 
N.H.—Manches’r 794 79,107); —11.5 760,992 878,704 
Total (12 cities)} 291,955,215] 500,684,524) —41.7| 456,290,467) 501,264,516 
Second Federjal Reserve Djistrict—-New| York 
N. Y.—Albany--. 9,392,459 7,795,985) +20.5 9,557,777 6,951,316 
Binghamton. -. 728, 1,256, —42.0 1,444,085 y 
i 28,832,581; 44,239,372) —34.8| 57,955,027| 62,716,774 
Elmira....... 724,541 1,123,485) —35.5 "002 1,041,4 
Jamestown... 637, 895,135) —28.8 1,131 ‘099 1,204,733 
New York. --.|3,251,202,742/6,016,141,783| —46.0)6,741, ‘651, 704 7,933,831, 
-e--- 7,385, , 155, koa o Me 1894.484 14,350,913 
a 3,466,915 4,987,701) —30. 6,121,736 7,196, 
Conn.—S8tamford] 2,648,829 3,534,913) —25.1 4,167,674 4,923,879 
N. J.—Montelair x 968 —22.5) 740, 879,374 
Newark___..-.- 23,768, 33,703,526| —29.5| 33,884,664) 34,007, 
Northern N, J. 34,622,869) 40,077,179) —13.6| 40,180,309) 46,048,136 
Total (12 cities) |3,364,160,943|6,164,879,220| —45.4|6,909,562,383/8,114,411,567 
Third Federal |Reserve Dist|rict—Philad/|elphia|— 
.— Altoona... .. 561,338 626,362] —10.4 1,243,271 1,570,968 
em.... 2,492,308 3,625,150) —31.2 4,358,567 4,878,357 
Chester....... 454, 987,845) —54.0 933,735 1,185,954 
ciiticaked 1,347,683 2,951,385) —54.3 2,034,012 1,931,883 
Philadeiphia...| 303,000,000) 412,000,000) —26.5| 462,000, 641,000,000 
Reading... .... 2,293,966 .228, —28.9 3,243,202 4,161,819 
Scranton. ..... 2,196,953) 4,632,168) —52.6 4,985,589 5,956,1 
Wilkes-Barre. _ 1,922,256 2,968,730) —35.3 3,210,153 3,774,327 
SEC ETRE 1,381,437 2,181,378| —36.7 1,993,855 2,039,021 
N. J.—Trenton-- 2,535, ’ '000 —44.0) 3,328,000 4,708,341 
Total (10 cities)} 318,185,147] 437,729,302) —27.3| 487,330,384) 671,206,814 
Fourth Federjal Reserve Djistrict—Clevieland 
Ohio—Akron. .-.. Pa sees. 5255 008 ~~ 6,p08.008 7,194,000 
kmboted b 
agi 43,835,835) 61,929,112) —29.2| 70,704,545) 79,414,393 
Cleveland..... 72,624,456| 120,854,063) —39.9| 143,747,098) 169,172,345 
Columbus... .. +10, 000,000 5,164,600} —34.1 16,983,800 8,619,800 
ansfield..... 1,134,230 1,805,119) —37. 2,230,474 2,457,666 
Youngstown... b b b 
Pa.—Pittsburgh_ 84,153,244) 146,280,434; —42.5) 166,148,850) 197,461,382 
Total (6 cities).| 212,272,765) 349,356,328] —39.2| 404,869,767] 474,319,586 
Fifth Federal |Reserve Dist|rict—Richm|ond— 
W.Va.—Hunt’ton 453,600 76| —33.4 1,154,407 1,185,886 
Va.—Norfolk..--. 2,986,086 3, 532, ,084| —15.5 4,465,690 5,040,969 
Richmond. ... 25,695,148} 36,043,877) —28.7| 45,311,000} 45,014,000 
8. C.—Charleston 1,021,634 2:201.464 —53.6 2,240,000 2,600,000 
Md.—Baltimore _ 60,249,033) 80,534,160] —25.2| 87,934,396} 100,996,454 
D, C.—Wash’ton| 21,214,386] 26,355,835] —19.5| 27,162,469] 27,833,309 
Total (6 cities).| 111,619,887] 149,348,096] —25.3| 168,267,962 182,670,618 
+ Siete Feteral ongere Pitot rict—Atlant|a— 
‘enn.— Knoxville ,662,802 :750,000| +52.2 2,600,000 3,189,550 
: Nashville... .. 10,372,731 14,041,327) —26.1 22,392,643} 25,509,019 
Ga.—Atlanta__.- 2,700,000; 41,002,453) —20.2) 48,213,275] 63,432,086 
Augusta... .. 938 ,527 ,552,954| —39.6 1,815,681 ,044, 
Macon....... 498,525 740,363) —32.7 1,467,346 1,772,997 
Fla.—Jack’nvilie 480,209 14,675,501} —28.9| 16,757,919 18,546,515 
Ala,— Birm’gham 8,454,364 16,808,587) —49.7 24°444'432 30,675,509 
Mobile... ---- 869,172 1,277,002} —31.9 2,423,398 1,964,872 
Miss.—Jackson . 935,000 ,500,000| —37.7 1,784,532 2,348, 
ws Vicksburg_-.--. 115,607 149,340) —22.6 177,646 * 466,513 
La.—NewOrieans} 25,826,236) 39,851,121] —35.2) 41,665,779] 58,026,919 
Total (11 cities) 93,853,173) 133,348,648) —29.6] 163,742,651] 207,976,100 
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Week Ended April 16. 
Clearings at— 
Inc. or 
1932. 1931. Dec. 1930. 1929. 
3 % 3 g 
Seventh Feder/|al Reserve Djistrict — Chi|jcago — 

Mich.—Adrian . . 119,04 yd —38.6 205,917 373,202 

Ann Arbor. .-- 511,345) 644,677; —20.7 783, 766,226 
i lal 68,804,593; 140,293, = —52.4| 194,354,61 232,463,349 

Grand Rapids. 2,903,061 4,592,024) —36.8 5,552,0 8,680,896 
wieamraaead 1,200,300) 2,522 522°002 —52.4 4,024,280 3,238,900 

Ind.—Ft. Wayne 1,156,824 2°717,833 —57.4 3,438,560 3,839,275 
polis... 12,988 ,000 17,216,000} —24.6| 21,567,000) 24,283,000 

South Bend... 1,235,540 2,931,913} —57.9 1,989,961 3,258,039 
Terre Haute... 3,267,675 4,421,961) —26.1 4,628,300 4,674,793 

Wis .— Milwaukee 17,618,033! 25,316,2. —30.4 31,160,446) 33,741,328 

Iowa—Ced. Rap. 723,323 2,758,231) —73.8 3,286,901 2,743,520 
Des Moines. -- 5,463,244 7,021,104) —22.2 10,952,137 9,771,356 
Sioux City. .-- 3,003,614 3,921,305) —23.4 6,665,481 7,503,221 
Waterloo. .... 296 ,935) 1,057,470) —71.9 1,510,648 1,622,031 

Iil.—Bloom’gton 1,114,328] 2,074,583) —46.3 2,298,253 2,308 ,253 
Chieago.....- 261,357,736| 474,023,378] —44.9| 591,061,220) 621,729,649 

in cuae 1,029,436| —36.8 1,516,961 1,198,459 

_ 2,570,675 3,478,789| —26.1 5,418,761 6,803,888 

Rockford ---.- 1,027, 3,012,508} —65.9 3,787, 4,210,348 

Springfield... 1,800,556 925, —38.5} 3,152, 3,042,243 

Total (20 cities)} 387,803,609] 702,153,179] —44.8] 897,385,254) 976,251,976 
Eighth Federa|i Reserve Dis|trict—St. Lo|juis— 

Ind.—Evansville b b b b b 

Mo.—8t. Louis... 67,400,000} 103,900,000} —35.1] 131,200,000} 144,700,000 

Ky.—Louisville - 20,033,281 25,691,597| —22.0} 40,996,317] 39,387,847 
Owensboro. _-_ b b b b 

Tenn .— Memphis 10,740,278 13,876,622| —22.6 19,031,431 23,001,343 

Ill.— Jacksonville 116,273 155, 908| —25.4 203,675 393,181 

WF Js scnce ° 907,025); —39.0 1,406,563 1,457,654 
Total (5 cities) _ 98,843,538] 144,531,152) —31.6| 192,837,986) 208,940,025 
Ninth Federal| Reserve Dis trict — Minn|jeapolis,— 

Minn.—Duluth._ 2,197,028 3,457,640| —36.5 4,563,126 6,461,394 
Minneapolis - - ,153,892| 68,252,909) —29.4 76,319,229} 82,405,951 
S. Paul. ..... 213, 23,110,987} —29.8 24,009,292} 26,492,749 

N. Dak.—Fargo_ 2,115,750 2,497,648) —15.3 1,919,371 2,179,947 

8. D.—Aberdeen_ 19,416 97,533} —31. 975,749 1,176,986 

Mont.—Billings 377,037 562,739) —33. 680,077 90,149 
Helena....... 1,643,161 3,165,321| —48.1 3,871,000 ,334, 
Total (7 cities) . 71,320,838] 101,944,777) —30.0| 112,338,504) 122,741,176 
Tenth Federal} Reserve Dis|trict — Kans/as City|— 

Neb.—Fremont - 234,644) —15.1 328 ,083 352,487 
Hastings---... 168,223 427 ,308| —60.6 471,097 603,492 
Omaha.-__._-- 24,029,912} 37,156,373] —35.3] 44,993,299) 48,119,413 

Kan.—Topeka -- 2,093, ,789,903) —25.0 3,657,780 3,282,675 
Wichita. -...- 3,968,795 5,405,915] —26.6 7,424,635 8,596, 

Mo.—Kans. City} 68,194,966 93,426,134) —27.0} 137,175, oa 143 333,976 
St. Joseph_--.- ,931,601 4 ‘290, 003’ —31.7 6 ‘012, 072 6,969, 

Colo.—Colo. Spgs 695,133 1 ‘060, 045| —34.4 1,087,102 1,224, 
Denver... ...--. a a a a a 
Pueblo. ...... 809,052 1,209,920| —33.1 1,710,295 1,876,375 
Total (10 cities)| 103,090,577} 149,183,504) —30.9| 206,355,437) 218,359,776 
Eleventh Fedejral Recurve District—Dalllas— 

‘Texas—Austin .. 53,622) 1,689,921} —49. 1,646,291 1,983,188 

is ol a cai 27,146, ee 41,162,738) —34.1 42,648,108} 59,439,749 
Fort Worth... J 7,898,612) —28.6 10,876,742 14,773,588 
Galveston... 2, "259 000 ,305,000} —2.0 3,267,000 ,668 ,000 

La.—Shreveport 2,677 1252) 4,036,411) —33.7 4,550,918 5,063,292 
Total (5 cities) - 38,579,729] 57,092,682) —32.4; 62,989,059) 85,927,817 
Twelfth Feder|al Reserve Djistrict—San | Franci|sco— 

Wash.—Seattle.. 27,498,693) 36,058,449) —23.7| 45,484,457) 53,009,300 
Spokane. ....- ,156, 10,211,000) —29.9 12,183,000 13,093,000 
Yakima...... 446,376 934, —652.2 1,370,394 1,730,301 

Ore.—Portland-.. 18,793,664 29,793,269) —36.9| 36,554,452) 37,686,407 

Utah—S. L. City 9,228,412 17,578,485) —47.5 19,386,203 19,954,595 

Calif.—L. Beach. 3,553,17 6,144,075) —42.2 7,603,106 8,822,553 
Los Angeles...| No longer willl report clear|ings. 

Pasadena... .. 3,760,330 5,949,432) —36.8 6,396,277 7,315,176 
Sacramento - . 6,256,06 ,054,798| —11.3 7,480,968 6,466,984 
San Diego. .--- 3,552,673 .705,938| —37.7 6,389,747 6,467,583 
San .| 110,643,457] 163,272,798| —32.2| 189,872,593) 202,536,953 
San Jose...... 1,833,944 »705,706| —32.2 2,793,273 2,959,250 
Santa Barbara. 1,434,490 -2,403,712| —40.3 2,252,858 2,665,881 
Santa Monica. 1,118,598 1,946, —42.5 2,084,948 2,324,390 

| aa 1,313,306 1,625,100} —19.2 2,186,400 2,694,700 
Total (14 cities)}| 196,589,180} 291,383,547; —32. 342,038,676| 367,722,073 

Grand total (118 
GENS -eacnna 5,288 ,274,601/9,181,634,959| —42.4/10404,008,530/12131,792,044 

Outside New York/2,037,071,859|3,165,493,176| —35.6/3,662,356,826/4,197,960,702 

Week Ended April 14. 
Clearings at— 
Inc. or 
1931. Dec. 1930. 1929. 
$ % $ 3 
117,662,753 -3| 156,017,708} 143,981,711 
116,959,586) —45.6| 119,348,489] 151,660,069 
41,025,635) +18.2| 37,015,488 47,628,136 
15,590,823; —19.8| 23,797,523 25,652, 
805, —15.7 7,695,882 8, 
5,784,928) —36.3 6,601,461 6,944, 912 
3,111,449! —30.1 3,253, 3,660,232 
5,164,633) —15.8 6,167,287 6,782,712 
6,090,716) —25.2 8,361, 14,287,288 
2,428,278; —30.2 2,783,513 3,313,125 
1,882,411] —28.8 2,622,7 3,944,560 
2,828,627); —21.1 3,334,222 3,939,059 
5,203,474] —29.3 5,246,329 8,139,579 
3,823,529] —22.3 4,791,892 5,669,870 
435,132| —32.1 1,124 713,955 
435,461| —22.7 651,613 672,242 
1,545,092} —27.3 2,100,329 2,844,345 
,335| —44.1 975,238 1,506,570 
1,085,553| —27.9 1,181,209 1,506,171 
745,974| —28.5 777,097 889, 
619,426| —25.4 955,961 1,258,511 
226, —26.6 323,273 629,512 
704,378| —24.7 939,937 880,971 
825,078| —32.6 1,071,610 1,074,165 
1,075,295| —24.4 2 1,314,642 
4,331,345| —52.4 5,124,358 7, ‘467, 609 

Prince Albert-.--- 239,851 53,995| —47.1 9,853 587.413 

Moncton. .....- 694,220 730,903; —5.0 911,952 953,275 

Kingston....... 518,699 625,416} —17.1 705,261 751, 

Chatham.-.....- 457,100 3, —15.9 ,505 ,593 

1 GREE GE aS 38 602,215) —42.7 1,168,619 957,267 

Sudbury..-.--.- 463,735 743,813| —37.7 Rear Seas 

Total (32 cities)| 230,524,746] 349,892,037) —34.1| 408,427,897) 459,160,488 




















a No longer reports weekly clearings. 


present. 


of two largest banks. 





b Clearing house not functioning at 
c Clearing house reopened in February. d Figures smalier due to merger 


Zl 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
April 6 1932: aaani 


The Bank of England gold reserve against notes amounted to £120,- 
807,003 on March 30 as compared with £120,806,998 on the previous 
Wednesday. 

The total gold shipments made from Bombay during the week under 
review amounted to about £488,000. 

The bar gold available in the open market has been acquired for a des- 
tination not disclosed. 

Quotations during the week: 


Per Fine Benjesions. — 

Se iA dissstisth-oi tha) cenkcinpipsensegkatiiin-ah acon ote weactebcni 109s. 1d 

rss em cede achat ct bt cceeabcaeem nas o asiodaia 108s. 4d ibs. 8: 3 
NS 2 | Media itn d dhtninniak anette cuit isn dee ein ST 108s. lld 15s. 7.2d. 
NE. a ap cecal ideale salen so’ tara teat miami 109s. lid 15s. 5.5d. 
TESS <q FESS thr RRR RS IRE as 109s. 15s. 6.3d. 
6 NE RE EE ELE DE PENIS 109s 15s. 5.9d. 
PRR OE EEE LE SAE EG NE EL a 109s. 2.74 15s. 6.7d. 


The Southern Rhodesian gold output for February 1932 amounted to 
45,032 fine ounces, as compared with 42,706 fine ounces for January 1932 
and 42,818 fine ounces for February 1931. 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on March 26 to mid-day on the 4th inst.: 


* Exports. 
British South Africa-_---- £1,717,097 France..............-.. £1,079,464 
tish India_.......--- 1,214,411 Netherlands.._.......-.- 44,753 
CER SE ae 216,128 Switzerland... --. 11,635 
RH eee ee % PR ttiittdncowiiwdduc 1,400 
Straits ane 

Mt ecemea faaa 24398 

naman agate 5.787 
£3,211,954 £1,137,252 

SILVER. 


Although the past week has been rather quiet, the trend of prices con- 
tinued steadily downward. The market lacked support and the small 
demand from the Continent and speculative buyers was insufficient to 
offset sales by China and the Indian Bazaars. America was inclined to 
offer at the higher levels, but has shown less interest following the decline, 

The market is still influenced to some extent by the dollar-sterling 
exchange, but showed less readiness to react during the past week owing 
to the selling which followed the weaker Eastern exchanges. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on March 26 to mid-day on the 4th inst.: 





Imports. Ezporis. 
British South Africa. ---._. £3,508 Germany...........-.--- £120,080 
New Zealand...........-- 3,264 Hongkong......-...--.-- 51, 
Gea ah Ne a a lk ke 2,359 Le aM tes of America. ry 
er countries.___.....-.- 14 =PORGRERE. on ccc cce ccc cece 
SET PRE pies pote 7 ‘494 
British India...........-. 7,500 
Straits Settlements---__-_- 4,468 
Other countries___......_- 5,844 
£12,315 ° £249,481 
Quotations during the week: 
IN LONDON. IN NEW YORK. 
Bar Silver gor Os. & Mandaré (Delisery) u Gee or Gan | -999 Fine 
ar see eee eee ee ee eee * 
Mar. 31-.--.17 ree Wn ti tea. DN MEE > ki iv:te tn saccade mae 30 1-16 
Apr. 1--..17 7-16d. 1744. BOs Baca decease ccncewue 29 
Apr. 2-...17}d. 17 9-16d. Ss Diiwbthddinienwseovamil 29 
Apr. 4...17%d. a armen ay 29 
Apr. 5...17\4d. 17 5-164. Bee OSs cb A sibenkincwn 29 
Apr. 6-..17.0d. 17 1-16d. 
Average. _.17.365d. 17.417d. 


The highest rate of exchange on New York recorded during the period 
from the 31st ult. to the 6th inst. was $3.83}4 and the lowest $3.72. 


INDIAN CURRENCY RETURNS. 


(In Lacs of Pespess) Mar. 31. Mar.22. Mar. 15. 
Notes in circulation. _..........---.---- 17814 17,959 18,048 
Silver coin and bullion in India___....._- 11119 11,070 11,061 
Gold coin and bullion in India____.....-- 526 511 611 
Securities (Indian Government) -_-._..-_.-. 5794 5,978 6,076 
BO CE nocckbecondenvnachene 375 400 400 


The stocks in Shanghai on the 2d inst. consisted of about 59,000,009 
ounces in sycee, $178,000,000 and 4,460 silver bars, as compared with 
about 57,800,000 ounces in sycee, $174,000,000 and 4,480 silver bars on 
the 29th ult. P 

Statistics for the month of March last are appended: 


—Bar Silver per ~ Standard— _ Bar Gold 
Cash Delivery 2 Mos. Del. per Oz. Fine 
Po icy as & asinen es dates aoeee 19%d 19 15-16d 118s. 10d 
A i cunecncannnenninen 17 Kd. 17 11-16d. 108s. lid 
cites cine metnrntsinie atin 18.335d. 18.453d. 114s. 1.334. 








ENGLISH FINANCIAL MARKET—PER CABLE.} 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Apr.16. Apr.18. Apr.19. Apr.20. Apr.21. Apr. 22. 

Silver, per oz-. 165-16d. 1611-16d. 16 9-16d. 16%d. 16%d. 17 1-16d. 
Gold, p. fineoz. 109s.9d. 1098.9d. 109s.3d. 110s. 109s.11d. 110s.6d. 
Consols, 244%. ---- 60% 60% 60% 60% 66% 
Pie. Wikaée sane 102% 103 103 % 103 103% 
British, 445%- ---- 102 102 102 102 102% 
French Rentes 

(in Paris) 3% 

TPANCS... <2 -<-- 77.00 77.10 77.40 77.20 77.00 
French War L’n 

(in Paris) 5% 

fFANCS.. << oo-n 101.20 101.30 101.30 101.30 101.20 


The price of silver in New York on the same days has been: 
Silver in N. Y., 


per oz. (cts.). 284 28% 28% 28% 28% 28% 








THE BERLIN STOCK EXCHANGE. 


After having been closed since Sept. 18 1931, the Berlin 
Stock Exchange was reopened on Thursday, Feb. 25, for 
two hours of trading. The Commissioner of Exchanges has 
not as yet authorized the publication of quotations. 
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New York quotations for Gomaee and other foreign un- 
listed dollar bonds as of March 22 





































































































Bia. Ask, 
Abhalt 7s to 1945._.... ns a ae 25 
Bavaria 64s to 1945. ...... 26 30 
Sam on. ,) S| rr ae 18 23 
Brandenhbure Electric 6%, 1053......-..---.-~-- ~~ oes ee 26% 28% 
Brazil Funding 5%, 1931-1951 ited abenh acetals wiiptiekinde sbbhecire 32 38 
British Hungarian Bk. 734s, 1962 21 24 
Goal Ind. Cote. 656, 1008... sscnancndndsesucccaccacannce 29 
City Savings Bank Budapest ae. Bi = - 
Dortmund Municipal OPE. WO cicGivicscncuthiindectidates 
Duties 7%. OO Unb is bikin didn bt ow hE Ci wild ccokmbckdbanoe 19 24 
EOGOES 08: 00 10GB ide sb d ncn ccsbubibawbitdinecacddéaiéhon 19 24 
East Prussian Power 6%, 1953......-...- sabes 31 33 
Mortgage & Investment 7 34s. 1966...........-...-... 26 27 
Farmers National aoa Dicin o waightiplncninintnG ion mm 00 tniniaaiann 14 17 
Freneh Notional Mall ok on sei 
PROS 76-66 TOO i sdcn bs ndactldndtnrasidubiniomuiecisiibis 23 28 
German Atlante & Landbank 653%, 1048. eee ea 
anne 214 
Hamburg-American Line 6 }4s, to 1940. 28 38 
& Realty Imp. 7s, ss aociasinthaheds telananaendibrey-crertnen earbunn eed eb abou 39 41 
Hungarian Central Mutual 7s, 1 23 25% 
Hungarian Discount & Exchange Bank 7s, 1963.........--...... 16% 18 
Hungarian Italian Bank 734%, 1932...... otdcavnontiebeasiben -J70 S72 
Koholyt 64s, 1043.............- 22 24 
Leipzig Overland Power 644%, 1946.... - 29% 30% 
Leipzig Trade Fair 7s, eee anaes 24 26 
Marmhein & Palatinate 7s, 1 ooue we 25 27 
Munich 7s to 1945..._ 25 28 
Municipal Bank Hessen 7% to 1945.._.__.___.._-...- PMN 25 
Municipal Gas & Elec. Corp. Recklinghausen, Wh; Beet cacccahens 20 25 
Nassau Landbank 644%, pe ey eng a 28 20% 
National Central Savings Bank of Hungary 734s, 1962...-....... -... 34 
Natl. Hungarian & Ind. Mtge. 7%, 1948_-...........-.-...--.. 24 26 
Oberpfalsz TIE pOGNKAGh bdbOeotherd cdddonodaae enna 34 39 
Oldenburg- wap Ag? to1945........ oséuh 3446 ae 
Protestant Chureh (Germany) 7s. 1946... . 23 26 
Provincial Bank of W: 6%. 1 bb hid dda hesedbieuebuce 37 
Rhine Westphalia - 1936..... 29 32 
Roman Catholic Church 64%, 1946. 48 50 
Roman Catholic Church Welfare 7% 1946... 34 37 
Saarbruecken Mortgage 6s, 1947.... 56 60 
Saxon State Mortgage 6%. 1947 22 26 
Siemens & Halske debentures 6%, 2030.................. 180 210 
Stettin Public Utilities 7%, 1946..... 28% 30% 
Tuouman City 7s, 1951 18 21 
Wurtemberg 76 to 1945 26 30 
f Flat price 








Preliminary Debt Statement of the United States 
March 31 1932. 

The preliminary statement of the public debt of the United 
States March 31 1932, as made upon the basis of the daily 
Treasury statement, is as follows: 

Bonds— 





$789,567 ,390.00 



































336% bonds...........- $1,392,234,850.00 
PG (GE 5,002,450.00 
4% % bonds............ 535,983,800.00 
1,933,218,100.00 
44% Fourth Liberty Loan of 1933-38. ..... 6,268,106,950.00 
8,201,325,050.00 
4% % Treasury bonds of 1947-62......... -- $758,983,300.00 
4% of 1044-54... 2222 1,036 ,834,500.00 
3% % bonds of 1946-56........... 087,100.00 
38 % Treasury bonds of 1943-47........... 476,412,250.00 
3 Treasury bonds of 1940-43........ ore 355,356 450.00 
% Treasury bonds of 1941-43. .......... 577,536,550.00 
? Gee bonds of 1946-49. .......... 821,403,500.00 
3a bonds of 1951-55............-. 800,424,000.00 
5,316,037,650.00 
TNE RIE wendistbdnctetdbacacddsemencecrcccgpesesecuse $14,306 930,090.00 
34 % Berle 1083, 1932, pans Dee. 15 enegeee $600,446,200.00 
yes chee Anca 
MODs oda cibidddunécbwecdcacbeasenen 191,600,000.00 
4% Foreign Service retirement fund, Series 
B90 Bs citcwtcdencacasiiduccddinges 1,577,000.00 
4% Canal Zone retirement fund, Series 1936... :924,000.00 
795,547 ,200.00 
HE) w‘Gories TJ-1932, maturing June 15 1932. $324,578,500.00 
3%% Series A 1932 “maturing Aug. 1 1932... 227,631,000.00 
1% % Series TS-1932, maturing Sept. 15 1932.  314,279,500.00 
i 1932... 398 ,225,000.00 
3\%% Series an maturing Oct. 15 1932. 333 ,492,500.00 
3% % Series A-1933, maturing Feb. 1 1933... 144,372,000.00 
3% % Series TM-1933, maturing Mar. 151933  660,715,500.00 
2% First Series, maturing Mar. 15 1933..-... 27,996,400.00 
$2,431,290,400.00 
8 ia rT 1933 ” — 186,400,000.00 
pom CM aterty Velen 2,567,690,400.00 
Treasury ue)— 
Maturing A ES 19Bpe ccc cseccccccconcce 050.178. 000.00 
Maturing April 27 1933 ihtdpocedacoeneniis 50,937 ,000.00 
Maturing May 11 1932............-...-..-. 76,399.000.00 
Maturing May 18 1932.......--...----..-. 75,689,000.00 
Maturing May 25 1932..... Obdevnccecesess 62,851,000.00 
Maturing June 1 1932.-.--.---.------------ 101,412,000.00 
Maturing June 29 1932..-.-.-.-----------. 102,169,000.00 
519,632,000.00 
Total interest-bearing debt. ..........-.---------------- $18,189,799,690.00 
Matured Debt on Whtch Interest Has Ceased— 
Old debt matured—lIssued poe to April 1 1917 $1,644,370.26 
Second Liberty Loan bonds of 1927-42...... 3,228 ,050.00 
Third Liberty Loan bonds of 1928.......... 5,394,000.00 
3% % Victory notes of 1922-23........--... 20,200.00 
4% % Victory notes of 1922-23........-..-- 1,124,200.00 
Sl... nccssebnasiddnoduasee 16,200,950.00 
Cortifiestes of indebtedness. ...........-... 14,832 ,800.00 
i noncsennigcedbiannnaneae 3,700,000.00 
Treasury saving certificates............... 828 ,425.00 
46,972,995.26 
Debt Beartng No Interest— 
United States notes........----...---.---.- $346,681,016.00 
L488 C014 CREE VO ic < ccvcceustaccesencécenes 156,039,088 .03 
$190,641,927.97 
Deposits retirement of national] bank and 
Reserve bank notes.............. 73 890,920.50 
Old demand notes and fractional currency .. . 2,041,300.44 
Thrift and savings stamps, unciassi- 
eG G6508, GOo cccencnescsoceececcesacce 3,373,473.22 
269,947 622.13 








Total Gress GtBt... nnccccrcccccnccccancsecscccsescocecsss $18,506 ,720,307.39 
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COMPARATIVE PUBLIC DEBT STATEMENT. 
{On the basis of dally Treasury statements.; 


Mar. 31 1917 Aug. 31 1919 
Pre-War When War Debt Mar. 31 1931 
Dett. Was a = Peak. A shar | Ago. 
3 
Ct GUE in iseccccscces 1,282,044,346.28 26,596,701,648.01 16,582,868 ,436.72 
Net balance in gen’! fund_. 74,216,460.05 1,118,109,534.76 542,428 597.48 





Gross debt less net 
1,207 827,886.23 25,478,592,113.25 16,040,439,839.24 


COMPARATIVE PUBLIC DEBT STATEMENT—Concludeé, 


Financial Chronicle 


April 23 1932 


Public Debt of the United States—Complete Returns 
Showing Net Debt as of Jan. 31 1932. 

The statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued Jan. 31 1932 
delayed in publication, has now been received, and as interest 
attaches to the details of available cash and the gross and 
net debt on that date, we append a summary thereof, making 
comparisons with the same date in 1931: 





Gross debt 


Gross debt less net balance 


Net balance in general fund 474,689,558.83 


Dec. 31 1931 
Last 


Feb. 29 
Last Month. 


1932 


Mar. 31 1932, 


3 $ $ 
17,825,449,753.00 18,125,633,115.14 18,506,720,307.39 


375,859,436.65  647,420,772.57 





17,350,760,194.17 17,749,773,678.49 17,859,299,524.82 








Treasury Money Holdings. 


The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the 
Treasury at the beginning of business on the first of January, 
February, March, and April 1932: 















































Holdings tn U. 8. Treasury|Jan. 1 1932.\Feb. 1 1932.|a¢ar. 1 1932.|4 ora 1 1932. 
$ g 

Net gold coin and bullion.| 240,968,554; 237,741,913) 244,195,570 230,037,545 
Net silver coin and bullion} 17,233,872) 23.287,667| 21,415,933] 22,838,981 
Net United States notes.. 3,553.483 2,952,555 3,313,218 2,507 ,257 
Net National bank notes.| 17,079,880) 16,634,7 16,031,483} 14,403,692 
Net Federal Reserve notes 974,960 1,263,475 1,633, 1,782,175 
Net Fed’! Res. bank notes 25,121 10 20 37 
Net subsidiary silver_.... 7,391,929 8,653,701 8,509,642 8,464,753 
Minor coin, &e........-- 5,207,724 7.575 5,536 5,478, 

Total cash in Treasury.| 292,435,523} 298,120,206) 300,657,207) *285,550,625 
Less gold reserve fund....| 156,039,088 156,039,088} 156,039,088 

Cash balance in Treas’y| 136,396,435, 142,081,118 144,618,119] 129,611,537 
Dep. in spee’! depositories, 

account bp ae LB eo 

Treasury notes cer- 

tificates of 436,376,000} 302,211,000 327.471,000| 580,705,000 
Dep. in Fed'i Res. bank... 643,203; 45,954,154) 65,250,085 
Dep. in Nationai banks: 

To credit Treas. U. 8.. 7 7.546,034 7,504,431 7,905,571 

To credit disb. officers.{ 21,943,385; 21,892, 20,466, 20,310,059 
Casb in Philippine Islands} 788 957,017 1,000,293 .779 
Deposits in foreign depts. 2,459,909 2,283,602 2,630,717 2,687 361 
Dep. in Fed’ Land banks.| -~.......-. ich: adbiibhmone 

Net cash tn Treasury &' : | 

in banks.........-. 658,830, 519,613,189} 549,645,280} 807,299,392 

Deduct current liabilities.| 184,140. 179,683,688] 173,785 ,943| 169,878,619 

Available cash balance.! 474.689.559! 339,929,501! 375,859,427| 647,420,773 

* Includes Apriif 1, $15,858,624 silver bullion and $4,539,569 minor, &c., coin 
not included in statement “Stock of Money.” 


Treasury Cash and Current Liabilities. 








The cash holdings of the Government as the items stood 


March 31 1932 are set out in the following. The figu 


res ara 


taken entirely from the daily statement of the United States 
Treasury as of March 31 1932. 


CURRENT ASSETS AND LIABILITIES. 
Go 


$ 
Gold coin...... --<22-- 1,000,033 ,959.11 
Gold bullion........-.2,453,171,836.78 


Total 





3,453,205,795.89 


1913 





Total 


Gold certificates outst’g_ 1,59 : 
5 1,798 479.00 
Gold fund, Fed. Res’ve 
Board (Act of Dee. 23 
. &8 amended 
June 21 1917).......1,631,369,771.99 
Gold reserve 156 








nanan ies ooo -039,088.03 
Gold ip generalfund.... 73,998,456.87 
-3,453,205,795.89 


Note.—Reserve against $346.681 016 of U. 8. notes and $1,225,500 of Treasury 


notes of 1890 outstanding. 
in the Treasury. 





SILVER DOLLARS, 


Treasury notes of 1890 are alsosecured by silver dullars 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 






























































Jan. Ye 1932. Jan. 31 1931. 
Balance end of month by daily statements, &c__..--- 339,929,501 155,792,898 
Add or Deduct—Excess of deficiency of receipts over 
or under disbursements on belated items-.....-.-- —3,883,129 —7,978,971 
336,046,372 147,813,927 
Matured interest = Iie an ts dads mtannaiitibige gan ences 25,082,316 23,293,087 
Disbursing officers’ checks... ......-..--------- oe aa a5 4 
Settlement on warre me et | Seas roncemgeeamta 2,989,564 918,563 
ci shittsitianin or reheated adh neta ts in tn haa 115,807 ,256 106,558 ,924 
Balance, deficit (—) or surplus (+)-----.- ois ieteedh 4+220,239,116  +41,255,003 
INTEREST-BEARING DEBT OUTSTANDING. 
— Jan. 311932. Jan. “ 1931. 
2s Contes Oe Si dvssbditincscnbncwensncaundel Q.-3. 599,724,050 599,724,050 
B68 FOI THE 6 ooo oc cacmmtéeercemene Q-F. 48,954,180 48,954,180 
2s of 1918-1€38........ Q.-F. 25,947,400 25,947 460 
SO EE inti aenacecncniamremteudteainnenmanadts QM. 49,800,000 49,800,000 
3s conversion bonds of 1946-1947......... ooneQ.-J. 28,894,500 28,894,500 
Certificates of indebtedness. .........---. -..--J.-8. 1,838,874,500 1,191,906,000 
3s First Liberty Loan, 1932-1947.....-....-. J-J. 1,392,235,850 1,392,246,350 
4s First Liberty Loan converted 1932-1947. ...J.-D. 5,002,450 5,003,950 
4s First Liberty Loan, converted 1932-1947..J.-D. 532,491,650 532,794,850 
4s First Liberty Loan, 2d conv., 1932-1947...J.-D. 3,492,150 3,492,150 
43s Fourth Liberty Loan of 1933-1938......-A.-O. 6,268,110,950 6,268,232,450 
44s Treasury bonds of 1947-1952. 758,983,300 758,984,300 
4s ‘lreasury bonds of 1944-1954 1,036,834,500 1,036,834,500 
3%s Treasury bonds of 1946-1956. 489,087,100 489,087,100 
3%s Treasury bonds of 1943-1947 476,412,750 493 037,750 
3%s Treasury bonds of 1940-1943 355,356,450 359,042,950 
3%s Treasury bonds of 1941-1943. 577,538,550 --.--.-... 
3a Treasury bonds of 1946-1949 821,404,500 -.-.--.--.- 
3e Treasury bonds of 1951-19565. 800,424,000 = -.....--<- 
2s Postal Savings bonds... .-.. 36,247,260 22,834,660 
5s to 5%s Treasury bonds... 794,935,200 2,478,572,000 
Treasury bilis, series maturing Feb. 1 1932........ 60,921,000 -.-......-. 
Treasury bitls, series maturing Feb. $ 1932........ ¢75,173,000 ---..-.. 2m 
Treasury bills, series maturing Feb. 15 1932........ c75,410,000 = ---------. 
Treasury bills, series maturing Feb. 24 1932........ 060,082,000 = ---------. 
Tressury bitis, series maturing Mar. 2 1932........ €100,490,000 = ---.-----. 
Treasury bills, series maturing Mar.30 1932........ 101,332,000 -.-..-.-.... 
Treasury bilis, series maturing Apr. 13 1932........ 50,175,000 -.-.-.--.-- 
Treasury bills, series maturing Apr. 27 1932........ ¢50,937,000 --.-....---. 
Treasury bills, series maturing Feb. 16 1931........ ¢-.-.-..--. 127,455,000 
Aggregate of interest-bearing debt... .- o<2eee2-~-17,515,271,290 15,912,844,140 
Bearing no interest...... os 259,121,039 230,493,890 
Matured, interest ceased........ 41,475,075 19,929,220 
Total debdt......... pact -@17,815,867,404 16,163,267,250 
Deduct Treasury surplus or add Treasury deficit .... + 220,239,116 41,256,003 





Net debt.....-.- * 








debt Jan. 31 1932 on the basis of daily Treasury 


a Total gross statements 
pape age yee and the net amount of public debt redemptions and receipts 


transit, &c., was $6,286.75. 


D17,595,628.288 16,122.012,247 


b N2 reduction is made on account of obligations of foreign Governments or 
other investments 


¢ Maturity value. 








Government Receipts and Expenditures. 


Through the courtesy of the Secretary of the Treasu 
we are enabled to place before our readers to-day the details 


of Government receipts and disbursements for 


March 1932 


and 1931 and the nine months of the fiscal years 1931-1932 








and 1930-1931: 
——Month of March-—— Nine M: 
General Funds— 1932. 1931. 1931-32. 1930-31. 
Recetpts— $ $ $ 3 
Internal revenue— 
I 195,410,823 334,830.215 853.532,165 1,506.261,239 
Miscell. internal revenue... 39,313,223 47.329,004 385,267.739 426,893,230 
ORE ence eens oe=- 234,724,046 382.159.219 1,238,799,904 1,933,154,469 
a------------ 23,231,286 31,805,975 270,992,565 290,097,289 














Asseis— $s LAahtitttes— $ 
Stiver doliars.......... 500,416 ,249.00 | Silver ctfs. outstanding. 492,210,392.00 
Treasury notes of 1 
Outstanding ......... 1,225,500.00 
Silver dolls. in gen. fund 6,980,357 .00 
Total ...ccccccccces 500,416,249.00} Total ....... ------- 500,416,249.00 
GENERAL FUND. 
Assets— $ TAadtt $ 
Gold (see above)....... 73,998 456.87 | Treasurer’s checks 
Silver doliars (see above) 6,980,357.00} standing............ 1,540,833.35 
United States notes... 2,507,257.00 | Depos. of Govt. officers: 
Federal Reserve notes... 1,782,175.00} Post _ eee 20,373 ,045.52 
Fed. Res. bank notes... § Board of Trustees, 
National bank notes.... 14,403,692.00 Postal Savings Sys- 
Subsidiary silver coin... 8,464,753.15 tem— 
Minor coin. ........... 4,539 ,568.80 5% , law- 
Silver bullion. ....... 2. 15,858 ,623.67 ul -----  16,796,356.86 
Unclassified—Collec- Other de sdeie ,822,286.86 
WOU: OOo cnc ecene 939,119.50} Postmasters, clerks o: 
peo 4 F.R. wd 65,250,085.25 couree, d 
special leers, &€....... 41,890,330.84 
Dositaries account of Deposits for: ”_ 
gales of Treas. bonds, Redemption of F. R, 
Treas. notes and ctfs. notes (5% fd., gold) 44,257,485.73 
of | mess... .. 580,705,000.00} Redemption of Nat'l 
Deposits in foreign dep.: bank notes (5% fd., 
To credit Treas, U. 8. 738,177.25 lawful money)...__ 29,923 266.14 
To cred. of other Gov- Retirement of add'l 
erpment officers... 1,949,183.18 circulating notes, 
Deposits in Nat. ba Act May 30 1908... 1,350.00 
‘o cred, Treas. U. 8... 7,905,571.21 | Uncollected |. ex- 
To cred. of other Ve LOR 2,273,663.62 
Some officers...  20,310,058.76 ——_— 
Deposi 159,878,618.92 
: Net balance........... % 
To cred. Treas. U. 8... 929,778.85 eee 
SD inane e-e---- 807,299,391.49| Total _.... wsee--e-- 807,299,391.49 


Note.—The amount to the credit of disbursing officers agencies 
$512,824,449.47. to-day was 


Under the Acts of July 14 1890 and Dec. 23 1913, deposits jwiul money 
the retirement of outstanding Netional bank and ty tt = 


tions to-day was $73,890,920.50. 
ederal Reser 


$1,249,960 F ve notes and $14,362,672 in National bank notes are 
im the Treasury in process of redemption and are 
a charges against the deposits for 


the respective 5% 





Customs ..... 
Miscellaneous receipts— 
Proceeds of Govt.-owned 


securtties— 
Principal—for. obliga’ns 

















Bierce ge BREE A alg aea edb. 9 2,146,491 
aa, Cer:  ceukinh  seebedse educens] 92,370,598 
Raliroad securities.....- 285.339 1,194,762 1.905.234 
Ali others.....----... 765,479 494. 18'655.867 5.877.973 
nama Canal tolis, &c... 2,013,183 2.453.478  17.203.932 20.318.852 
encase ‘052.483 3.543.365  33.363.652  43.516.613 
RRR cb IR: 263,787,068 420,741,999 1,580,210,682 2,389,387,519 
Exrpendttures— 
one TE 187,654,791 193,472,830 1,942,956,465 1,658,747,322 
lic debt— 
3 (t«C 42,997,439 35,217.837 351,208,866 363,905,138 
Sinking fund.------ “sacs ' secant 326,660,000 355,299,200 391,660,000 
nds of receipts— 
ce ag sl _ 1,232,793 1,882,978 13,396,554 16,097,842 
Internal revenue.....- - : 5.387.976  61.512.792 51.296. 
Paital deficiency .....------ 20'018'810 14,001,225 145,.018.810 84.017.315 
nama Canal...... 5 ieee did mi 6 819, 8,399,615 ,697, 
Reconstruction Finance Corp. 96,457,932 --..-.-- 163, 653.688 past Hel ial 
¢ .of Fed. Land bks. -------. -------- ° | nenkaome 
OS nae fund (net) 9,695,641 03,370,783 101.984.715 139,387,724 
Adjusted service certif. fund. -..------ 112,000,000 ,000,000 224,000,000 
Civil service retirem’t fund.. -------- -------- 20,850,000 850,000 
retirem’t fun@ <<<<<-2- = ennwe ne 215,000 216,000 
Tiss. 68 Cat; ED END Wekcs  -cdceres odeweuee 9,500,000 9,500,000 
Total .......----------366,904,353 686,021,152 3,437,089,342 2,967,375,119 
—lllesqspsaasoaS ESS ISS O—=E> SS 
Excess OF Tee 5 777777109,117.285 265,270,183 1,856,878,660 577,087,600 
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—— Month of March——- ——-——Nine Months————_- 
Special Funds— 1932. 1931. 1931-32. 1930-31. pee ene National Bank Circulation 
Recetpts— $ $ $ on Depostt to Afloat on— 

Applicable to public debt re- Secure Circula- 
ae 29,265,118 or ~~ ——agy ee al Total 
Interest—for MG dodiaaee® USiewcoe *< Soaked ae ¥ = v4 < 
Fiom extate taxes_...-..- 1068. - c-<ens-< 1,000 --..-.-. $ cs $ & 

m franchise tax receipts Mar. 31 1932_....| 667,669,240 | 666,238,578 71,700,685 | 737,930,263 

(F. R. banks sé. =" 31 S04 90.912 Feb. 29 1932__... 664,944,440 665,138,348 67,238,875 732,377 
Seana homage )- aan me $5'508 59150 20- 30 1932.....| 660,409,240 654,580,738 61,183,878 715,764,616 
orfeitures, gifts, &c- 500 = -.~-...- , . . 31 19381... 666,474,590 664,798,311 45,813,585 710,611,896 
Other .........-.-.-------- 3,577,304 2,433,424 21,665,473 18,548,370 Noy, 30 1931 ied 60.625,090 491-916 43.896.465 702,388,381 
‘ _ asshtes 665.255.8340 | 665,182.5 (826.4 699,099,031 
etek. sinc cl scl esce 3,584,805 2,433,424 21,724,267 47,963,550 Sent 30 1931_.___ "098. 665.271. 32,861,923 698,133,776 
~~ pxsoo anasecon Say t=] Sexseues | Seeameme | dtareass | Seeanass 

Public debt retirements. _._. 28.500 121,850 58,500 29,416,000 June 30 1931" ~ vena ’ "413 y 

wi op ane Ar 4.705.235 2,718,818 50,070,821 39,783,622 May 31 193t-2---| Gorrataooy | oopeees: 30:709-488 | 696,900,126 

Total. - 4,783,786 2,840,160 60,120,321 69,140.623 Sac 31 isi----| Sorceeisum | COoeeSose | Si2c8-73 | Ses-ose.oss 

Teen ae Ce... | ieee | Sccuede fees 2 Lee $2,830,140 Federal Reserve bank notes outstanding April 1 1932, secured by 
ican ae 406.745 28,405,054 21,186,072 wful money, against $2,977,252 on April 1 1931. 

Summary of General ‘ The soteving shows, the smauné of each class of Be co 

Total generai tund receipts..263,787,067 420,741,999 1,580,210,682 2,389,387,520 tates bonds and certificates on deposit to secure eral 

Total special fund receipts... 3.584.805 2,433,424 21,724,267 47,963,550 Reserve bank notes and National bank notes March 31 1932. 





Total. 267,371,872 423,175,423 1,601,934,949 2,437,351,070 
Total gen. fund expenditures _366.904,353 686,021,152 was 2,967,375,119 











special fund expend’s.. 4,733,736 2,840,169 ,129,321 69,149,622 
Total. 371,638,089 688,861,321 3,487,218,663 3,036,524,741 
== eee OE 


She taediedeedad ween eees ec ee ene Ltda tetedealed 


Excess of expenditures... ...104,266,217 265,685,898 1,885,283,714 599,173.6 
——SSSSSSSS OSS OEE 


Ls 
Trust Funds. 
Recet pis— 




















District of Columbia........ 3,420,784 3,627,580 24,808,445 25,406,887 
Govt. life insurance fund.... 5,175,066 5,621,603 54,784,119 61,728,530 
b35,767 876,348 5,154,405 7,240,656 
Total_... 8,560,083 10,125,531 84,746,969 94,376,073 
= SSS—_OE™™TEeSDSaDSaoET_Ol——E=™L>E=>E>S—ESEEESSLSSSs_ OC SSS 

Ezpendttures— 
Dist. of Col. note l).... & 405 4,183,018 27, 144 25,743,271 

eS (see ) 046 627 2 

Policy losees, &C......... 2,144,468 1,677,724 16,590,908 14,213,472 
Investments............. 3,396 2,748,688 40,651,090 41,189,918 
Other 3,261,146 22,765,492 286,160 8,868,917 
Total. 13,848,223 31,374,922 84,782,982 90,015,578 
Excess of receipts or credits 4,360,495 
Excess of expenditures. ..... 5,288,140 21,249,391 3 36,013 pot fo 











Commercialand MiscellaneousHews 


Breadstuffs ures brought from page 3128.—All 
the statements ow regarding th i 
receipts, exports, visible supply. &c., are prepared by us 
from figures collected by the New York Produce Exchangs. 

t we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 


5 







































bbls.196 ts bush. 60s. 56 ths |oush. 32 ths 
Chicago ...-- ,000, ’ 476, 
Minneapolis--| -...-. 47 64, 
Wee! se woe” gee 
Milwaukee... 5, 32 41, 42, 
il SIR ata 123 . 40, 
Wwteendl —sabinne 29 4, 20, 
Indianapolis..; -..---. 63, 293, 257, 
St. Louls....| 149,000 451 164, 67, 
Peoria. ..---- 000) 19 183, 52, 
Kansas City-- 11,000, 1,070 168, 20, 
ee he 77 91, 12, 
Ge Se nol | saonen 64 83, 30, 
assem Myst pee 204 6, 2, 

Ge Sean! cosene 17 51, 27. 
Total wk. ’32, 362,000, 3,031,000, 1,812, 1,109,000; 000} 134,000 
Same wk. '31} 367,000, 4,348,000| 3,916.000| 1,256,000 000} 226,000 
Same wk. * 000, 2,337,000, 4,864,000, 1,692,000 000| 77,000 
Since Aug. I~ } 

pages 15,453,000 252,709,000 98,112, 54,535,000 27,134,000) 5,444,000 

10D enna 15,862,000 348, 199,000 158,435,000) 89,599,000 41,401 ,000,18,604,000 

1909....2.. 16,151,000 308 539,000 204 512,000 109,013,000 57,493,000 21,168,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, April 16, 1932 follow: 

















Recetpts at— | Flour. | Wheat. | Corn. | Oats. Barley. | Rye. 
-oush 561s. 
New. York... 2,000 
Ween Oe cece” = GRO SR Secedel doen 
Baltimore- - -- 1,000 
pS a me RR BR RE EE eres ia 
WE ec: ocean) eee - aM Oe ee ecemal’ |) sauna 
Se ce feel Se: Sacer ce oe eT | eons 
New Orieans*} 60,000: 42,000 18,000; 39,000, -...--;| -.-.-- 
Gal ee igeeeey © oe ES ee i Se 
Tees |. a. Steele . * aeeneel . aeenent. °iomeeee 
Boston...... 1,000 
onl,  E ceeee” Seencel Gan oBecdadd  ~anaee 
age SR gaat a RR ea a on Ii eas a a 
Total wk. °32) 4,000 
Since Jan.1°32| 4, 466,000, 1,865,000 











Week 1931.--| 376,000} 2,223,000, 33,000 102, 169,000 1,000 
Since Jan.1'31! 6,333, 27'179,000) 1,196, 1,422, 1,802, 158.000 

* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 








—- 
—~ 


Bank Notes—Changes in Totals of, and in Deposited 
Bonds, &c. 
We give below tables which show all the monthly changes 
in National bank notes and in bonds and legal tenders on 
deposit therefor: 














U. 8. Bonds Held Mar. 31 1932 to Secure— 
On Depostt to\On Depostt 





Secure Federal) Secure Total 
|Nattonal Had, 
Notes. Notes. 





48,738, 48.738,060 
25,905,580| 25,905,580 
667,669,240! 667,669,240 


The following shows the amount of National bank notes 
afloat and the amount of legal tender deposits March 1 1932 

















and April 1 1932 and their increase or decrease during the 
month of March: 
National Bank Notes—Total Afloat— 
Amount afloat March 1 1932.-......-.....-....---.------.------ $732,377,223 
Net increase during March. -........ .---2..-2-2---2<----- encwnines 562,040 
Amount of bank notes afloat April 1........... sip sagubls tan eghin te «+----~$737,939,263 


Legal Tender Notes— 
Amount on deposit to redeem National bank notes March 1-...... ---- $67,238,875 
Net amount of bank notes issued in Mareh-.-.-................-...-- 4,461,810 


Amount on deposit te redeem National bank notes Apri 1 1932_... $71,700,685 
—SS———o I yyy eee 


Cleveland Stock Exchange.—Record of transactions at 
Cleveland Stock Exchange, April 16 to April 22, both in- 
elusive, compiled from official sales lists: 





| Week's Range 


























Range Since Jan. 1. 
of Prices. 
.|Low. High. Low. High. 

1% 1% 1% 3 Jan 
5% 5% 5 7 Jan 
6% 6% 6 6% Apr 
4% 4% 4 5% Feb 
18 21 15 28 Feb 
% 5 | % 2 Jan 
92% 96 91% 103% Jan 
35 35 35 43 Jan 
10% 11 10% 14 Jan 
3% 3% 3% 4% Jan 
3% 3% 2% 4 Mar 
4 4 3% 4% Feb 
27 27 25 36 Feb 
name] Products 44% 4% 3% 4% Apr 
Firestone T & Rub com.10; 12 12 12 12 13 Feb 
Goodyear T & Rub com..*/----... 10 10 9% 18% Mar 
acai Miccose 3 3 3 6% Jan 
India Tire & Rub com-._.* 1% 1% 1% 1% 5 Feb 
Steamship, com*| 144} 14 14% 14 26 Jan 
Jaeger Machine com-....-. 3% 3% 38% 3% 4 Apr 
Kaynee, pref.....--.- T067.....- 80 80 80 80 Apr 
Lamson Sessions... -..-.- ise dame 4 4 4 7 Jan 
Mohawk Rubber com. .-..* 1% 1% 1% 1 2% Jan 
National Carbon pref_.100] 116 116 116 115 120 Jan 
National Refining com..25 5 5 5% 5 8% Feb 
ME. Coceecuess 1 70 70 70 70 100 Feb 
National Tile com. -.-.... * 2 2% 2% 2 3% Feb 
Nestle- ur class A....* 1 1 1 1 1 Jan 
Ohio Brass B_.-.-.--..- ys eee 8 8 6% 13 Jan 
Ohio Confection class A..* 2 1 2 200 1 2 Apr 
Packer Corp com.-..-..... a 5 5 70 5 7 Mar 
Peerless Motor com..-.... , Sas ts 4% 4% 50) 3% 4% Apr 
Richman Brothers com...*/|..19%}| 19 19% 490) 18% 31 Feb 
Robbins&M yers v t cser 1 * % % K% 20 % % Jan 
preferred vot tr ctfs--.25 1% 1% 1% 160) 1% 1% Jan 
Seiberling Rubber com-.-_*/..---- 1% 1h 1% 4% Jan 
Sherwin-Williams com..25) 24 23% 24% 340} 23 35 Jan 
AA preferred_...... 1 86 86 88 1 86 100% Jan 
Union Metal Mfg com. ..* 5 5 5 35 5 6 Feb 
Weinberger Drug--.--.--... Miinaivdiow 8% 8% 33 8% 10 Jan 
White Motor Securs pf_100'--.---- 80 80 10° 80 89 Apr 








* No par value. 


Cincinnati Stock Exchange.—Record of transactions 
at Cincinnati Stock Exchange, oe 16 to April 22, both 
inclusive, compiled from official sales lists: 























Sales 
Week's Range| for Range Since Jan. 1. 
of Prices. Week. 

-|Low. High.| Shares. Low. High. 
12 13 823) 12 Apr} 17 Jan 
7 7% 274 7 Apr} 12% Jan 
75% 77 241} 75 Jan % Jan 
12 12% 429} 12 Apr} 17% Jan 

57 457 Apr| 69 Jan 
18 21 200; 18 Apr 28 Mar 
3% 3% 200 3% Apr 5% 
17 17 200; 17 Apr} 19 Apr 
6 7 134 Apr} 12 Jan 
8 8 5 Jan 8 Apr 
8 8 125 8 Apr} 17 Jan 
12% 138% 359} 1136 Apr) 1834 Mar 
2% 2% 2 Apr 4% Mar 
2844 30%} 4,173) 2534 Apr) 42% Jan 
92 92 1 92 Apr| 102% Jan 
43 43% 43 Apr; 50 Jan 
3% 3% 150 3% Apr 5 Jan 
4% 4% 4% Apr 7 Jan 
13 14% 491i 13 Apr! 24 Jan 








® No par value. 
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National Banks.—The following information ding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

CHARTERS ISSUED. 


Capital. 
Apr. 2~Protertchabarg 3 ational Bank, , Texas. $50,000 
President: Joe Stein. Cashier: W. J. 
Apr. ae National Bank of Mendota, Mendota, Illinois... ... 50,000 
President: D. L. Barnett. Cashier: C. Walter Jacob. 


CHANGE OF TITLE. 
Apr. 31-—~The Matienel I Beak, of V: Bade N. Dak., to “First 
ational Bank of Valley C 
Apr. 11—The Snell National Bank “4 "winter Haven, Fla., to 
Exchange National Bank of Winter Haven.’ 
VOLUNTARY a 
The First National Bank of Reynolds, N. Dak...._.... 
Effective March és 1932. Liqui Foam Sime 
Lebacken, M bea P. Brenken, care of the 
liquidat bsorbed by: State Bank of Rey- 
nolds, N. Dak. 


Apr. 11—The First National Bank of Odell, Texas_.-...-...---- 

Effective March F p i883. Ff . Agent: Forrest 

ton, Odell, T Liquidating bank not absorbed 

or succeeded by amy any other associa’ 

Apr. 12—The Schmelz National Bank of Ni 
Eftective got 18 ot Newport Li — 

National Ba agg : 


The First Rational nape sNews, No. 4635. 
Apr. 13—The Picture Rocks N Bank of New Rocks, Pa__ 
Effective April 8 1932. oe Magy wee The First 
National of Hughesville, Pa fee : The 
National Bank of Mlagherville, Pa., No. 3 
Apr. 14—The Commercial National Pomk: of Youngstown, Ohio... 
Effective March 29 1932. uidating Committee: Bales 
-. Campbell and J $3 aencll Matees, cone of of the liqui- 
dating Succeeded by: The Union National 
Bank of Youngstown, No. 13586. 
Apr. 15—The First National Bank & Trust Co. of Highland Falls, 
eA ctlgeal ie pril 7 7 1932. Lig uidating uidating _ Agent: First 
~ te Ss oe inna foie w Y. cee 
Highland Falls, N. Y., 
Apr. 16—The First ational Bank of Portland, N. Dak-_.--.-....- 
Effective on 12 3G. iios, Liquidating quidating Agents: K 
he iret & Farmers N: Na uidating ban of 
Bn 
omis National Bank, Waukomis, Okla..-.-... 
-. = Pee R. 
Camp, Waukomis, Okia. 
bank. 


by a new State 
Apr. 16—The First 
Effective 


Apr. 11— 25,000 


25,000 
400,000 
25,000 


500,000 


wees B00.90 


25,000 


Maren 24 1962. Liquidath WGs, dibiiicimes 


March 23 1932 Agents: J. H. 
Waddell Jr., 8S. Gray and ones, sa of the 
po Vv : by t the 
+ va. 
CONSOLIDATIONS. 
Apr. 2—The First National Bank of The Dalles, Oregon_-___--- 100,000 
The Citizens National Bank of Dalles Oi on. - - 160,000 
Co ted today under the Act of Nov. 7 918, 
amended Feb. 25 1927 of 
National Bank of The Dalles, No. 3441, and under tne 
corporate ti itizens First National Bank of 
A Dalles,” with capital stock of $200,000. Surplus, 


Apr. 5—The Deseret patton 5 Bank of Salt Lake Cit fx Seek... 
Security National Bank ss Salt Lake City, 

7 1918, as 

Deseret 





er the Act of Nov. 7 


amended Feb. 2. 1937, ‘wader the charter of The 
National of e City, No 59, —— under 
the title of “The First National Salt Lake 


Bank of 
City,’’ with capital stock of $750,000. Surplus, $250,000. 


Apr. 5—The Beckley National Bank, LZ Wy eae eas. 200,000 
The National Exchange Bank of Beckley, W. Va_.___-- a 
nsolidated today under the aye of soy. ¥° 1918, 
omennet Feb. 25 1927, under the charter of The 


4 National Bank, No. 10589, ane. under the ‘title of 
eckley National Exchan Ban ” with capital stock 
of $250,000. Surplus, $210 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on, Wed- 
nesday of this week: 


By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 
Certain deferred payment obliga- 15 Aviation Corp., com., no par; 
tions of Mead-M orrison Mfg. Co. 25 Petroleum Corp. of America, 
in the performance of the terms of no par; 50 Hudson Casualty Co., 


a@ certain agreement with Credit PGs oc nna omckdeecewiena $130 lot 
Utility Co., Inc., aggregating 
$45,307.24. List at Auctioneers’ 
GR sar te kecance catenins $20,000 lot 
By Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. $ per Sh.\ Shares. Stocks. $ per Sh. 
137 Mass. Investors Trust, com.; 11 special units First Peoples Trust. 1 


100 Nevada Consol. Copper Co.; 
50 Mass. Bonding & Ins. Co.; 
6 Anaconda Copper Mining Co.; 
25 Nat. City, Bank, N. Y.;8 Am. 
Telep. & Teleg. Co.; 5 Boston 
Insurance Co.; 250 Chelsea Trust 


5 Merrimac Hat Corp. pref, par $50 31 
21 American Sugar Refg. Co., com., 

34 Am. Sugar Refg. Co., pref.; 

82 Pullman, Inc..........- $4,000 lot 
100 Dominion Bridge Co., Ltd.; 95 

Atlantic Sugar Refineries, Ltd., 





Co.; 100 Employers Group Asso- Gb a uo sbenbocnedseow $2,900 lot 

clates inion pola dala ahcl sw chai w ait $10, my lot} Bonds. Per Cent. 
30 Dennison Mfg. Co. 8% debs___ 3 oa, WH Wiggin Terminals, Inc., Ist 
1 Boston Athenaeum, par 9300. 2408 f. 54s, Sept. 1945..-........ 


By R. L. Day & Co., al adie 


Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 

50 Amoskeag Mfg. Co., common The good-will of the copartnership 
SE cuiiktins nddcmonencdtint 6% of Rogers & Webb and the right 

17 Standard Rivet Co., par $50... 31 to continue said business as suc- 

5 Boston Insurance Co_____._____ 325 cessors to Rogers & Webb__..-- 550 


By Barnes & Lofland, Philadelphia: 


10 National City Bank, N. ¥ 8 70 25 Pes ni 
y Bank, N. Y_.-.-.. 5 Pennsylvania Co. for Ins. on 
10 Chase National Bank, dé Bate 33% — vs Granting Annuities, 
10 Irving Trust Co., N. ¥__..___- 6% OP - B10... vescucticiacseccndads igs 
200 Lancaster (Pa.) Trust 60.77 7380 lot 


5 ae Nat. Bank,  ® es 3b uaearney Tres Co., , Par $10___. * 
BE Sn 5 eS SR liance Insurance Co., 10. 2 

2 wae Bank of Catasauqua, Cata- Victory Insurance Co., oar’ $10. 334 
I ee i a 15 Fire Assn. of Phila., par$10_... 6 

30 Col Corn Exchange Nat. Bank & 150 G. A. Drieling Co. v. t. c.__..$35 lot 





Trust Co., par $20.........-..- 


48 |5 First Nat. Bank of Merchantvil 
6 Fidelity-Philadelphia Trust Co_.401 posh sc cranachien a 


By A. J. Wright & Co., Buffalo: 
Shares. Stocks. $ per Sh. 
10 Angel International Corp., com- 

Di Miiitedobckenddnensasmeckou $0.10 


Shares. Stocks. $ per Sh. 
500 Creighton Fairbanks Mines $1 lot 
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April 23 1932 


DIVIDENDS. 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 








Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 
Kansas City, St. Louis & Chicago RR. 
% pref. guar. (quar.)...-.-------- *144 |May 1/*Holiders of rec. April 20 
Ontario & Quebec Ry. com. (s.-a.)_---- *$3 |June 1)*Holders of rec. May 2 
odie tee eS eee *2%% |June 1/*Holders of rec. May 2 
tts. Bessemer & Lake Erie pf. (s.-a.)--| *$144|June Senne ot coe” ae 14 


Utes, Chen. & Subsq. Valley Ry. (s.-a.)| *$3 
Public Utilities. 


May *Holders of rec. April 15 








American District Telegraph-----.----- $1 Apr. 15} Holders of rec. Mar. 15 
Brazilian Traction Light & Power Co., 
LAG. (OGRE) . 02 cccccncncccncccve=- e2 |June 1) Holders of rec. April 18 
British Colum. Tel. 6% Ist. pref. (qu.)} *144 |April 30)*Holders of rec. April 15 
6% 2d pref. (quarterly). ....--.---- *1%% |April 30|*Holders of rec. April 15 
Brit. Col. Tel. 6% 2d pref. (quar.)------ *14%4 |May 2/*Holders of rec. Apr. 15 
Cities Service Co. common (monthly)-..| 2%cjJune 1) Holders of rec. May 14 
Common (in stock) ---..--.---.----. \% of1|June 1) Holders of rec. May 14 
Preferred & pref. BB (monthly) - - - - -- June 1{ Holders of rec. May 14 
Preference B (monthly) ---------.-- . 6¢.|/Jume 1} Holders of rec. May 14 
Concord Gas, ee Lincs ences abiasibcbropiaprioin * June 15|*Holders of rec. June 5 
7% preterred (quar.)-.-.----------- *1% |May 15/*Holders of rec. Apr. 30 
Conn. Light & Power 634% pre (qu.)--| *1% |Jume 1)*Holders of rec. May 14 
5%% preferred (quar.)..-.----.---- *1% |June 1|*Holders of rec. May 14 
Dallas Power & Light 7% pref. (quar.)..| *13%{ |May 2/*Holders of rec. April 21 
36 | s Fula eee $144 |May 2/*Holders of rec. April 21 
Derby Gas & Electric $7 pref. (quar.).--|*$1% |May 2/*Holders of rec. April 20 
$63 preferred (quar.)..---.-----.-- $1% |May 2/*Holders of rec. April 20 
Eastern Utilities Associates (quar.)....| *50c.;May 16|*Holders of rec. April 26 
Empire Dist. Elec. 6% pref. (mthly.)..| 50c./June 1] Holders of rec. May 14 
Empire Gas & Fuel 8% pref. (mthly.)--|*s of 1 |Jume 1{ Holders of rec. May 14 
7% preferred (monthly) -.....-...--- 1: Of 1|June 1) Holders of rec. May 14 
644% preferred ha ccsedeaee 18%,0f1|\June 1] Holders of rec. May 14 
6% preferred ( Ee ee of 1|June 1) Holders of rec. May 14 
Public Service $6 & $534 cum -|—Dividiends omitted. 
Georgia Power & Light $6 pref. (quar.).|*$144 |May 15|*Holders of rec. April 29 
Gesfurel common bearer (coupon 37).-.| *4 ee Seltcatda cco dbedasadaieinen « 
American deposit receipts. ---......-.- May 17| Holders of rec. May 10 
Haverhill Electric Co. (quar.)...------ *87c.\April 8!*Holders of rec. April 7 
Houston ody Lg 7% pret. (quar.)| *13% |May 1)|*Holders of rec. April 15 
— apeoamacannnna $144 |May 1/*Holders of rec. April 15 
Iowa Ry. & Lt. Co ag A (quar.)....- *$1% |Mar. 31|*Holders of rec. Mar. 15 
ey se hl wild heaan warns he i lo laendi apie $1% . 31/*Holders of rec. Mar. 15 
has i ath i alten a Mie ils i oie ee *$134 |Mar. 31|*Holders of rec. Mar. 15 
Kentucky Utilities Co. 7% pr. pf. (qu.).| *87 4c)May 20|*Holders‘of rec. May 2 
Lighting (quar.).-...----- *15¢c.|May 2/*Holders of rec. April 22 
Malone L. & P. $6 partic. pref. (quar.).._| *144 |May 1/*Holders of rec. Apr. 15 
Meadville Tele. B pref. (s.-a.)_-......- *87i¢ci\May 1/|*Holders of rec. A 15 
National Light & Power Gener} si eis bal *$1%% |June 1/*Holders of rec. May 7 
Natl. & h er 9 Geet) <. 25e.|June 1] Holders of rec. May 7 
Natl. Tel. & Tel. cl. A (quar.)......_. *88c.|May 1 *Holders of rec. April 16 
lst Sf ee 2 pene *$1% |May 1)*Holders of rec. April 16 
New Eng. Water Lt. & P. Assn. pf.(qu.)|*$144 |May 2/|*Holders of rec. Apr. 20 
New York Steam Corp. (quar.)-.-.-..- *65c.\June 1|*Holders of rec. May 16 
North Am. Lt. & Power $6 pf. (quar.)..| $14 |July 1) Holders of rec. June 20 
Common = Decbeasvidecdbuun fi June i of rec. May 5 
ortheastern Public Service pr. pf. (qu.)|*$13%4 |May 10|*Holders of rec. 25 
Ohio Public Vang 7% pref. (monthly)--j|712 of l|Jume 1] Holders of rec. May 14 
6% preferred (monthly) -.....---.--. % of ljJune 1} Holders of rec. May 14 
% preterred (monthly) -...-.-..-... 4: of l|June 1) Holders of rec. May 14 
Orange County Tel. 8% pref. (semi-ann.)| *3 - |May 1/*Holders of rec. Apr. 30 
Pacific Pr. & Lt. 7% pref. (quar.)....| *1% |May 2)*Holders of rec. April 18 
i aesmnd te Ds: snialah as siciaeaalbaaed *$14; |May 2/*Holders of rec. April 18 
Pennsylvania Power > 60 pf. (monthly)| *55c.;|May 2/*Holders of rec. April 
Pittsfield Coal & Gas Co. (quar.)-..-.-.-- *$1 Mar. *Holders of rec. Mar. 20 
Portland Gas & Coke 7% pf. (quar.)_..| *134 [May 2/*Holders of rec. April 18 
6% pret. (quarterly)._...-.---.---- *1% |May 2/*Holders of rec. April 18 
Potomac Edison, 7% pref. (quar.)-.--.-- *1% |May 2/*Hoilders of rec. Apr. 20 
6% preferred (quarterly).......---- *1% |May 2)* of rec. Apr. 20 
Co. of N. H., $6 pref. (qu)|*$134 |June 15|*Holders of rec. May 31 
preferred (quarterly)--.......-..-- *$1i4 |June 15|*Holders of rec. 31 
Pub. Serv. Corp. (N. J.) 6% pf.(mthly.)| *50c.|May 31|*Holders of rec. May 2 
Public Service of Colo. 7% pf. (mthly.)--|712: of l|June 1) Holders of rec. 14 
6% preferred (monthly)-....-----... % of ljJune 1) Holders of rec. May 14 
5% preferred (monthly) ....-...---- %:of ljJune 1) Holders of rec. May 14 
. Serv. of Ind. 6% cum. pref. (quar.)} 134 |May 16] Holders of rec. Apr. 30 
Public Utilities Corp. (quar.)....-..--- *$13%4 ‘May 10|*Holders of rec. Apr. 30 
Shawinigan Water & Power ieee )----| *25¢.)/May 16|/*Holders of rec. Apr. 25 
Sioux City Gas & Elec., pref. (quar.)....|*$134 |May 10|*Holders of rec. Apr. 30 
Southern Colo. Pow. class Acom. (qu.).| 25¢c.|May 25) Holders of rec. Apr. 30 
Vermont Light, pref. (quar.).......--.. *$144 |Apr. 1|*Holders of rec. Mar. 26 
Washington Gas Light Co. (quar.)_._-- *90c.|May 2/*Holders of rec. Apr. 23 
Wisconsin Tele. Co., pref. (quar.)-....- *$134 |Apr. 30)*Holders of rec. Apr. 20 
York Railways, pref. aaa sx Filia atiaiect teclggs *62}<¢c\|Apr. 30)*Holders of rec. Apr. 20 
an ° 
Bank of Montreal (quar.)-.....-..---- *i$3 |June 1/*Holders of rec. Apr. 30 


Empire Title & Guar. Co. we omitted 
Trust Compa 
Kings Co. ba ae Co. (eee, . (quar.) ...|*$20 


> 
5 
wo 
or 


Pacific iain Fire Insur. (liquidating)..|*$10 |May 1/*Holders of rec. Mar. 25 
St. Paul Fire & Marine Ins. (quar.)-_-._-- *$13¢ |Apr. 18|*Holders of rec. Apr. 18 
Standard Fire Ins. (New Jersey) (quar.).| *75c.|Apr. 23|*Holders of rec. Apr. 16 
Westchester Fire Insur.—Div. deferred. 
eous. 

Allied Kid $6434 pref. (quar.)...-..---- *$1% |May 1\*Holders of rec. Apr. 25 
Aluminum Ltd., 6% pref. (quar.).....- *% |June 1/*Holders of rec. May 14 
American Book Co. (quar.)....-...--.-- *$1%4 |Apr. 23|*Holders of rec. Apr. 18 
Amer, Dairies, Inc., 7% pref. (quar.)..-| *13%4 |Apr. 1/*Holders of rec. Mar. 15 
American Factors, Ltd. (monthly) -.-..- *10c.;May 10|)*Holders of rec. Apr. 
Amer. Fidelity Co. (quar.).-........-.- *50c. |Apr. 15|*Holders of rec. a 13 
American Home Products Corp. (mthly.)| *35c.|June 1/*Holders of rec. May 14 
Amer. Ind. Corp. (Phila.)7%pt. (qu.)..|*43%4c|Apr. 20|*Holders of rec. Apr. 16 
Amer. Inv. Co. of Illinois class A (qu.)..| *50c.|May 1/*Holders of rec. Apr. 
Amer. Invest., Inc., $3 pref. (quar.)....| *75¢.;May 15|*Holders of rec. Apr. 30 

Re-Insurance Co. (quar.)....--- 75¢.|May 15] Holders of rec. Apr. 30 
Amer. Steel Co. 7% pref. (s a.)..--..-- *334 |May 2/*Holders of rec. Apr. 21 








Art Metal Works, Inc., common—aAction| deferrjed. 
Asso. El. Ind. Ltd. (Amer.deposit rets. 
tor Peta Set ee wz4 |May 5) Holders of rec. Apr. 18 
. Port. Cem. Mfrs., Ltd. Amer. dep. 
receipts for ordinary registered...... *| 21.56c/Apr. 20|*Holders of rec. Apr. 1 
Atlantic Cl, idl nannéaeceneece *$33}4 |May 2)*Holders of rec. Apr. 21 
Babcock & Wilcox Co., Ltd., Am. dep. 
receipts for ord. registered..-....---... May 14/*Holders of rec. Apr. 20 
ee Onn Ltd.(Am. dep. rec.)_| *7 May 14|*Holders of ree. Apr. 20 
ban & Katz com. vot. tr. ctfs. (qu.) .|*37 Kel|July *Holders of rec. June 18 
7% preferred (quar.).....-.-.-.---- *1% |July 2/*Holders of rec. June 18 
. Class A (quar.)...---- *10c.|Apr. *Holders of rec. Mar. 19 
Baumann(Ludwig)& Co. 7% Ist pf. (qu.)| *13%4 |May 16/*Holders of rec. May 2 
Bigelow Sanford Carpet Co., Inc.— 
6% pret. ee) cs a ee is ales Shirlial aad *1% |May 2/*Holders of rec. Apr. 23 
Blauner’s, Ine. (Phila. )} com, (quar.)....| *25e.|May 16|*Holders of rec. May 2 
$3 ( Wiéndvcatuned *75¢. |May 16|*Holders of rec. May 2 
Bohack (H. C.) , INe., com. (quar.)..|*62}4 |May 2/|*Holders of rec. Apr. 15 
7% preferred (quar.)..-.-.--.------ *1% |May 2/*Holders of rec. Apr. 15 
Bohack ity Corp. 7% pfd. (quar.).-.| *134 |May 2i*Holders of rec. ae. 15 
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Per When Books Closed Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Days Inclustoe. 
Miscellaneous (Continued) . Miscellaneous ( 
Bond & Mtge. Guarantee (Bklyn) (qu.)_| $144 |May 14| Holders of rec. May 4 | Pacific Clay Products (quar.)......--.-.- NE TE ei cir ck e cas heen 
Brookmire Invest., Inc., common. ----.- 50c.|Apr. 15] Holders of rec. Apr. 1 | Pacific Seaboard Found. "Ltd, cl. A (qu.) May 1|*Holders of rec. Mar. 31 
B’way Mkt. Corp. (Detroit)— P’k Mtge. & Gd. Rent. (quar.) -.-.---- 50c.|May 16|*Holders of rec. May 7 
$10 par 6% pref (s.-a.)-.--------..-- *30c.|Apr. 2)*Holders of rec. Apr. 1 Parker peed og C.) class A (quar.).........- May 2/*Holders of rec. Apr. 25 
Hill Falis Co., com. (quar.).....-- *25c.|May 15|*Holders of rec. May 1 Paterson Savings Institution (quar.).--- May 1)*Holders of rec. Apr. 19 
Charis Corp. (quar.).......--.---...- *37}4ei|May 1)*Holders of rec. Apr. 22 BENG HBbn sn dks cchcaboekasnuee *$3 1|*Holders of rec. Apr. 19 
Chicago Yellow Cab (quar.).-...---.-- ie eee eee Penn. Tobacco Co., class A (quar.).-_-- Mar. 31|*Holders of rec. 15 
Crescent Cream’y Co.,Ltd., 7% pt.(qu.)| *13%{ |Apr. 15|*Holders of rec. Mar. 31 Perfection Stove common (monthly) ..__}*183{c|Apr. 30|*Holders of rec. Apr. 20 
Dejonge (Louis) & Co. 7 % pt.—Div. omitted. Petrolite Corp., Ltd. common (quar.)...| *25¢.}M 2|*Holders of rec. Apr. 22 
Dennis , Ltd., Treg.....- WERE LIERS Th coves necticcsiccbacdae WS ons eh aekaes nde can tonkam 2|*Holders of rec. Apr. 22 
- pts for ord. reg..-.-. *wz4d.jJune 1|*Holders of rec. Apr. 29 PONG CR. cine ccncccude Holders of rec. Apr. 6 
Diamond Ios & & Coal 7% pref. (quar.)_..| *13%4 |May 1/*Hoiders of rec. Apr. 25 | Plymouth Rubber, pene a 15|*Holders of rec. Apr. 14 
Diem & Wing. Paper Co. 7% pt. (qu.)..| *1% }May 15/*Holders of rec. Apr. 30 | Pogue (HK. &8.) 6% pref. (quar.)__...-- 1|*Holders of rec. Apr. 15 
Diversified Inv. Tr. (Akron) (quar.)-...| *7}4c|/May 2/*Holders of rec. May 1 Sabdaesy seasioae (quar.).... 15}*Holders of rec. Apr. 14 
Dome Mines, Ltd., com. (quar.)_.....- *25c.|July 20|*Holders of rec. June 30 |  Extra.._...-.-.--.--.-2--2.-.-. *Holders of rec. Apr. 14 
Extra 20|*Holders of rec. June 30 Preferred (quarterly) ............... *Holders of rec. Apr. 14 
biel wa hatha bes hn os Shh ng wow 15|*Holders of rec. Apr. 14 
1|*Holders of rec. Apr. 20 | Quincy Mkt. Cold Stge. & W’hse. Co. 1|*Holders of rec. Apr. 21 
Railway Equipment & R Ist pref (quar.) 1)*Holders of rec. May 1 
1|*Holders of rec. May 15 & Light Secur.(Del.) com. (qu.) 2|*Hoiders of rec. Apr. 20 
15) Holders of rec. Mar. 31 6% pref. A (quarterly) _............. 2|*Holders of rec. Apr. 20 
15|*Holders of ree. Apr. 1 Corp. (in stock) ............- Holders of rec. Mar. 31 
1|\*Holders of ree. May 5 | Riverside Cem. Co. $6 Ist pref. (qu.)_-- 1|*Holders of rec. Apr. 15 
*Holders of rec. Apr. 15 Roland Park Homeland, pref. (qu.)...*$ 2|*Holders of rec. Apr. 21 
16|*Holders of rec. Apr. 30 | Rolland Pap. Co.,Ltd.,6% cum. pf.(qu.) Holders of rec. May 16 
16|*Holders of rec. Apr. 30 Ruud Mfg., com.—Div. a 
1|*Holders of rec. Apr. 20 | St. Louis Car, pref. (quar.)........-._. *Holders of rec. Apr. 23 
15| Holders of rec. Mar. 31 St. Louis Cot. Comp. common (quar.)_- Apr. 20|/*Holders of rec. Apr. 15 
15} Holders of rec. Mar. 31 . Insur. Co., common (quar.)..._.-- May 2/*Holders of rec. Apr. 15 
cocoons]  soceenecncsocscecccece Shareholders Invest. (quar.).._-.-...-- ‘May 1/*Holders of rec. Apr. 20 
1|*Holders of rec. Mar.20 | Simpson's, Ltd., - pref. 
10 iders of ree. Apr. 30 | So. Pac. Gate, cl. A (quar.)....- May 15)*Holders of rec. Apr. 30 
30|*Holders of rec. Mar. 31 Class B (quarterly)..............-- May 15|*Holders of rec. Apr. 30 
30|*Holders of rec. Mar.31 | Preferred (quarterily)._............. *Holders of rec. Apr. 30 
1|*Holders of rec. Apr. 15 | Standard Cap & Seal Corp. (quar.)-_---- Holders of rec. May 2 
1)*Holders of rec. Apr. 15 | Standard Corp., Inc. (quar.)__..-.--.- *Holders of rec. Apr. 20 
1|*Holders of rec. Apr. 14 | Standard Steel Cons., class A (quar.)_-- *Holders of rec. June 15 
18} Holders of rec. May 11 ene OS, —No ion - : 
Stewart Iron Works, pref. (quar.) . ..--- *Holders of rec. Apr. 
1)*Holders of rec. Apr. Stone & Webster, Inc. (quar. ra PRET. Holders of rec. May 2 
4% preferred B 1|*Holders of rec. Apr. 25 | Strawbr. & Clothier, 6% pr. pf. A (qu.) *Holders of rec. May 16 
Frost Stl. & Wire, Ltd., ist pf.—Div. omlitted. Super Corp. (Amer. Tr ) el. A (s.-a.)| *30c.;May 1) -.......-.-....--..--- 
Fuller Brush, class A (quar.)....... ---.| *20c.;May 2/*Holders of rec. Apr. 26 Class B (semi-annual) __.-....__. 3 *Holders of rec. May 1 
Fulton Indus. Secur., $334 pf. (quar.)..|*87}4c|May 1/*Holders of rec. Apr. 15 | Tobacco Secur. Tr. ., Ltd. (Amer 
Gibson Art Co. common (quarteriy)....| *50c.|July 1/*Holders of rec. June 20 dep. receipts for * *Holders of rec. Apr. 22 
Gilmore Gasoline Plant No. 1 (mthly)..| *20c.|Apr. 25|*Holders of rec. Apr. 22 | Troxel Mfg. Co., preferred (quar.)._-.-.-- *Holders of rec. Apr. 20 
Globe-Wer. Pesny. 6% pref. (quar.)...| *134 |Apr. 15)..-.-.-......---------- Dividend omitted. 
Gooch Mill & Elevator Co.— Utah Wyo. Cons. Oil (quar.)........--- *Holders of rec. Apr. 23 

$50 par pref. B — Vislebbiapuaicd *13%{ Apr. 1|*Holders of rec. Apr. 1 | Unity Cotton M = I La SS *Holders of rec. Apr. 13 
Great Lakes Dredge & Dock Co--.-.-.-- 25c.,;May 14 5 to May 15 U. ey (monthly) .......-- *Holders of rec. Apr. 18 
Great Lakes Engineering Wks. (quar.)-.| _*5¢.,May 2|*Holders of rec. Apr. 25 | Util. & Indus. Corp. $144 conv. pf. (qu.)| 37}4c.|May 20| Holders of rec. Apr. 30 
Halle Bros. Co., 644% pref. (quar.)--..| *1% |Apr. 30|*Holders of rec. Apr. 23 | Walker Mfg. $3 pref.—Div. omitted. 
~~ sdorpgeteen , com. (semi-ann.) - ./|*$4 Apr. 5)*Holders of rec. Apr. 1 | W.Va. Pulp & Pap. Co., pret. (quar.).-.|*$144 |May 16) Holders of rec. May 2 

bo ohk bin dd Sekine akiaig ein paitov *25c.|Apr. 5|*Holders of rec. Apr. 1 | Western U bag He 645% Dt. (qu.)...| *1% |May 2)|*Holders of rec. Apr. 16 
Warbisen Walker Rearas., 6% pt. (quar.)| 134 |July 20) Holders of rec. July 9 | Weston (Geo.) Ltd -: pret. (a uar.)....-- *1% |May 2/*Holders of rec. Apr. 20 
vidend 0 White (8. 8.) Dental Mfg. Co.—Div. omi|tted. 
Hartford Times, Inc., $3 pret (quar.)... 75¢.|May 16) Holders of rec. May 2 C0 355% pref. (quar.)...-- *15% |May 1)*Holders of rec. Apr. 25 
Heller (W. E.) & Co., com. (quar.)-...| 73sc)Mar. 31|*Holders of rec. Mar.28 | Williams (R. CG.) Co., com. (quar.)-..-- *1744c’May 1'*Holders of rec. Apr. 26 
Win. ochccdbéencnws ae a . br = rec. ae 
Hobart Mtg. Go. (quar.)--+-222=2---- . % Sune 2 “Holders Of ree. May 18 rane’ we give the dividends announced in ee weeks 
elopment Co. ....-.--.----- c.| Apr. olders of rec. Mar. ; ie li i ivi * 
He et eto -Sotay Gaunt). | *2he:\May 16|*Holders of res, May -2 | 224 not yet paid. This list does not include dividends an 

6% preferred A (quar.)...--..------ *144 |May 16|*Holders of rec. May 2 | nounced this week, these being given in the preceding table. 
Humphreys Corp., Sonehe. ctfs. (liquid’g)| *30c.|Apr. 15|......----.----------.-- 

Illum. & Power Secur. $50 par com.(qu.)| *334 |May 10|*Holders of rec. Apr. 30 

7% preferred (quar.)..-----.-._---- *1% |May 13)\*Holders of rec. Apr. 30 Per | When Books Closed. 
Internatl. Harvester Co. pref. (quar.)..|*$1%4 |June 1|*Holders of rec. May 5 Name of Company. Cent, \Payable. Days Inclustoe. 
Jackson & Curtis Sec. Corp., $6 pt. (qu.)|*$134 |May 1|*Hoiders of rec. Apr. 15 
Kekaha Sugar Co. (month! y) sw bleh tinh Se Soil *20c.|May 1)\*Holders of rec. Apr. 25 Railroads (Steam). 

Kendall Co. cum. & part. pf. ser. A(qu.)| $134 |Jume 1) Holders of rec. May 10 | Atchison Topeka & Santa Fe. com. (qu.)} $1 jJune 1) Holders of rec. May 6 
ae Participations, Inc.— Atlantic Coast Line #2., pref........-- *2i rm 10|*Holders of rec. Apr. 22 
cum, conv, pref-...-...-.-..- *h 50c.|June 1|/*Holders of rec. May 10 | Augusta & Savannah.................| 3% jJuly 5 

nb% 44% cum. conv. pref._.--.-- *h 50c.|June 1|*Holders of rec. May 10. Extra....... *260.\July 5& 

No. 3 5% cum. conv. pref......-.-- *h50c.|June 1)*Holders of rec. May 10 nétiicidsrascsdtedsds 36 Is Jan5 °33 
Lane Cotton Mills (quar.)......-.-..- *25c.|Apr. 1)*Holders of rec. Mar.24 | Extra..... .| Jans °33) 

Liggett & Myers Tobacco com. (quar.)-.|*$1 {June 1)|*Holders of rec. May 16 Ohfo, pref. (quar.).....-| *3 |July 1)*Holders of reo. June 8 

Cc OS DSS ee ey $1 j|June 1|*Holders of rec. May 16 | Cinn. -«& e. RR. pf. (s.-a.)-| $144|May 2) Holders of rec. Apr. 15 
Lincoln Printing, 7% pref. (quar.)--_-- *874c|May 2|*Holders of rec. Apr. 28 | Cleve.,Cin.,Chic. & St . pf. (quar.)} 1% Ie 30] Holders of ree. Apr. 20 

Common Dividend omitted. Cuba RR.. pref. (quar.)......-......- 1% ay 2) Holders of rec. Apr. 154 
Lindsay (C. W.) & Co., Ltd.— Elmira & RR. com. (s.-a.).| *$1.15|May 2)*Holders of rec. Apr. 20 

634% preferred (quarterly). _.....-- 1% jJune 1| Holders of rec. May 14 Coal -, com. (quar.)..... |$12.60|May 2| Apr.14 to 4 

Common— Dividend omitted. Norfolk & Western, 7 Naga (quar.)...| 1  |May 19) Holders of rec. Apr. 30a 
Lock Joint Pipe Co., com. (monthly)...| *67c.|Apr. 30|*Holders of rec. Apr. 30 | Pittsb. Ft. Wayne & . Com, (qu.) ..| *1% |July 1)*Holders of rec. June 1 

Common (monthly) ---.......-.-.-- *67¢.|May 31|*Holders of rec. May 31 Common (quar.)...-............--| %1%/Oct. 1|*Holders of rec. Sept. 10 

Common (monthly)-.-.....-.-.---.- *66c.|June 30|*Holders of rec. June 30 Common ‘quar.)..............- ~---| %1%|Jan 2’33|*Holders of rec. Dec. 10 

Common (monthly)......-.---.---- *67c.|July 31|*Holders of rec. July 31 Preferred (quar.)....-............-| %1%|July 5|*Holders of rec. June 10 

Common (monthly)....-..---.-.---- *67c.|Aug. 31 *Holders of rec. Aug. 31 Ereteves SUR acbrccdddtacesen *13%4/Oct. 4/*Holders of rec. Sept. 10 

Common (monthiy).-..-..--.------ *66c.|Sept. 30;*Holders of rec. Sept. 30 (quar.)..................| %1%{|Jan 3’33|*Holders of rec. Dee. 10 

Common (monthly)-..-...-..-----.- *67c.|Oct. 31)*Holders of rec. Oct. 31 | Reading Cemeeas. common (quar.)...-| 25¢.|May 12) Holders of rec. Apr. 144 

Common (monthly)-.-.....-.-.---- *67¢.| Nov. 30|*Holders of rec. Nov. 30 | United N. J. RR. & Canal (quar.).-..-- $2%% |July 10) Holders of rec. June 20 

Common (monthly)......-.-.------ *66c.|Dec. 31|*Holders of rec. Dec. 31 | Virginian Ry., pref. Po Reegeeiyy aaa *$1344 |May 2/*Holders of rec. Apr. 16 

PO Gis co cenacéttcactece *$2 July 1/*Holders of rec. July 1 

eee GRD 36.) coo cdudeséocs *$2 Oct. 1)*Holders of rec. Oct. 1 Public Utilities. 

Preteered: (emer.ts.ii-<..<...--.+..- *$2 |J'nl '33|*Holders of rec. Jan. 1 | Alabama Power. $6 $5 pet. (quar.)...-..- $1.25|May 2) Holders of rec. Apr. 15 
Loew’s Inc., $64 cum. ye. (quar.)....| $154 |May 14| Holders of rec. Apr. 29 | Amer, Cities Power Plight. el cl. x (qu.).| 975c.|May 1) Holders of rec. Apr. 
Lord & Taylor, Ist pref. (quar.)..--..- $135 |June 1) Holders of rec. May 17 | Amer. Gas & Electrie, pref. (quar.) -...| $1.50|May 2) Holders of rec. Apr. 9 
Louisiana Oil ee 656% cum. pf (qu.)} 1% |May 16| Holders of rec. Apr. 30 | Amer. Light & Trac., common (quar.)..| 62}4c/May 2) Holders of rec. Apr. 154 
Luther Mig. Co. (quar.)_.-.-.-----.-- *$1 May 2/*Holders of rec. Apr. 18 Preferred (quar.)..-..-cccccccccce- 37}4c|May 2) Holders of rec. Apr. 154 
McKesson & Robbaae Ltd., com.(s.-a.).| *25¢.;May 1)|*Holders of rec. Apr. 25 | Amer. Water Wks. & El. Co., com. (qu.)| 75¢.;May 2) Holders of rec. Apr. 

Preferred (semi-ann.)-..........-.-- *$344 |May 1/*Holders of rec. Apr. 25 | Associated Gas & Elec. Co.— 

MeKinley Land & Lumber, 7% pf. (qu.)| *134 |May 1/*Holders of rec. Apr. 15 Class A (1-80th share com. stock) -.- May 2) Holders of rec. Mar, 31 
MeNeel Marble Co., pref. (quar uar.)-....- O61 56 [AOR BEE ccccomtdsveddoccuvcibe Associated Tele. Co., 3156 D pref. (quar.)| 37}4e|May 1) Holders of rec. Apr. 15 
Manchester Cotton Mills (quar.)--.... *144 |May 1/*Holders of rec. Apr. 13 | Atlantic City Bes. pref. (quar.)...| *$1344;|May 2/*Holders of Apr. 

Marine Bancorp. initial stock (quar.)...| *15¢.|Apr. 30|*Holders of rec. Apr. 20 | Bangor Hydro-£lec. Co., com. (quar.).. .\May 2) Holders of rec. Apr. 11 

Fully participating (quar.)-.-..-.-.- *15c.|Apr. 30|/*Holders of rec. Apr. 20 | Brazilian Traction, Light & Powercom..|*/2 j|June_ 1/*Holders of rec. Apr. 
Maryland Comm'l Bkrs.. pref. (s.-a.)-..| *35¢.|Apr. 15|*Holders of rec. Apr. 1 | Brit. Col. Tel., 6% pref. (quar.)..-...- 144 |Apr. 30|*Holders of rec. Fa 15 
Maxwell Corp., common-...-.......-- k5e.|Apr. 15| Holders of rec. Apr. 1 Broad River Power, pref. (quar.).-.-..-.- 1 May 2) Holders of rec. . 31 

WIN. Ui S Senne. kc cdGdc0ce sd 15e.|Apr. 15| Holders of rec. Apr. 1 | Broadway & New Bridge, pret.(qu.)| *14 |May 1)*Holders of rec. Mar. 31 
Merc. Accept. Corp.of Cal.,$1.60 pf.(qu)| *40c.|May 1)/*Holders of rec. Apr. 15 | Buffalo Niagara & Eastern joan 

$10 par preferred (quar.)..-.......--. *20c.|;May 1)*Holders of rec. Apr. 15 $5 preferred (quar.).....-.....-.-.-- *$1.25|May 2/|*Holders of rec. Apr. 15 
Mickelberry Food Products (quar.)---._ *15c.|May 16|*Holders of rec. May 2 | Calgary Power Co., Ltd.,6% pref. (qu.)| 134 |May 2) Holders of rec. Apr. 15 
Milstead Mfg. Co. (quar.)_...-------- *144 |May 1)/*Holders of rec. Apr. 13 | Canada Power.com (quar.)..| 20c.|Apr. 25| Holders of rec. Mar. 3 
Missour! Pacific Portland Cement Co.—|Dividejnd omit}ted. Central Arizona Lt. & Pow., $7 pt. (qu.).|*$1% |May 2/*Holders of rec. Apr. 15 
Morris Plan (Rhode anand (bd. os. *$134 |May 2/*Holders of rec. Apr. 15 $6 preferred (quar.)..........-...-. *$1%4 |May 2)*Holders of rec. Apr. 15 
Motor Products Corp. (quar.)-..------ *50c.|July 1|)*Holders of rec. June 20 Central Hudson G. & E., com. (quar.).-| *20c.;May i|*Holders of rec. Mar. 31 
Muskogee Co. 6% + by pom ‘tamer. )--.| 1% |June 1) Holders of rec. May 20 Content ewes & kane, 7% pf. (quar.).- 1%|May 2] Holders of rec. Apr. 15 
Mutual Finance Corp., Ltd. , com.—Div.| passed 6% preferred (quar.).-.......-.--.-..-. *1%|May 2)*Holders of rec. Apr. 16 
Nation-Wide Securities Trust— Central & South West Util. $7 pf. (qu.).| $134 |May 16) Holders of rec. Apr. 30 

Certificates, series B (quar.)....-..-- *5c.|May 1)/*Holders of rec. Apr. 15 $7 prior lien pref. (quar.)........-.-- $1% |May 16] Holders of rec. Apr. 30 
National Biscuit, common (quar.)-.-..- *70c.\July 15|*Holders of rec. June 17 $6 prior lien pref. (quar.)........... $144 |May 16) Holders of rec. Apr. 30 

Preferred (quarterly). ....------.--- *$1% |May 31|*Holders of rec. May 13 | Central West Public Service, class A 
National Ind. Loan Corp. (quar.)..--.- *32 }4c|May 15/*Holders of rec. Apr. 30 (payable in Ww A stock) (quar.)..--| e134 |May 1] Holders of rec. Apr. 18 
National Lead Co., pref. A (quar.)--..- *$1% |June 15|*Holders of rec. May 27 Preferred A (quar.)....-.--...----- *$2 |May 1)|*Holders of rec. Apr. 18 
Nat. Refining com.—Dividend omitted. Preferred B (quar) ‘uvidenckiiddanakis *$1%|May 1)*Holders of rec. Apr. 18 
Nat. Sash Wt. Corp. $34 conv. pf.(qu.)|*874e|May 1|*Holders of rec. Apr. 25 | Cities Service, bankers shares_-....... *110.065c|May 2/*Holders of ree. Apr. 15 
Neisner Bros., Inc., pref.— Action deferr|ed. Cities Service Co., com. (monthly) _.... 2%c|May 1) Holders of rec. Apr. 15 
Nestle’s & Anglo Swiss Cond. Milk ord_*|31.04fr|May 1) _.-.-..--------------- Com. (payable in com. stk.) (mthly.) % May 1) Holders of rec. Apr. 15 
New Bedford Rayon, class A (initial)...|*$1 (Apr. 15|*Holders of rec. Apr. 5 Preferred B (monthly)......-....--- .|May 1] Holders of rec. Apr. 15 
New Eng. Furniture & Carpet Co.— Preferred & preference BB (monthly)| 50c.|May 1) Holders of rec. Apr. 15 

7% preferred (quar.)--..-.--.-...-- *13% |May 15)\*Holders of rec. Apr. 30 | Cities Service Power & Light— 

New Process Co., com. (quar.)....-.-- 25¢e.|May 2/*Holders of rec. Apr. 26 $5 cumulative pref. (monthly) ....-- 41 2-3c|May 16) Holders of rec. Apr. 30 

Preferred (quar.).......----------- 1% |May 2) Holders of rec. Apr. 26 $6 cumulative pref. (monthly)... .-.-- 50c.|May 16] Holders of rec. Apr. 30 
Niagara Astana (liquidating) -.....-.- *950.|-------|---------2--0---------- $7 cumulative pret. (monthly) ...... 58 1-3c|May 16) Holders of rec. Apr. 30 
Noma Mise. a eg action defe|rred. OF. Water Co. = ~ gee BN o den ‘ a 
North t yalty Trust Shares, % preferred (quar.)..............- May olders of rec. ° 

series A (monthiy)-......-.-----.-- *10c.|Apr. 15|*Holders of rec. Mar.15 | Columbia Gas & Electric— ‘s os 
Oswego Falis Corp. 8% 1st pref. (quar.)|-*2 |May 1)/*Holders of rec. Apr. 23 Com. (qu.) (pay, in conv. 5% pt. stk.)| e¢25c.|May 15| Holders of rec. Apr. 25 
Conesieme. Collins & Co., Inc. com,—D/iv. omijtted. 6% preferred A (quarterly).......-.- 1% |May 15| Holders of rec. Apr. 25 
Orchard Farm Pie class A (quar.)...-_-- *$1% |Apr. 15\*Holders of rec. Apr. 7 one quarteriy) G dhines waibay 1% |May 15! Holders of rec. Apr. 25 
Owens Illinois Glass com. (quar.)-..-.-.. *50c.|May 15|\*Holders of rec. Apr. 29 Ry., Pow. & Lt., pt. B (quar.)' *$1.63'May 1'*Holders of rec. Apr. 15 
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Per When Books Cwses. Per When Books Closea 
Name of Company. Com. | Payable. Days Inclustoe. Name of Company. Cent. |Payable Days Inclustee. 
ceccabn ieaiee Ge . °2 |May 2\*Holders of ree. Apr. 15 dumm. 
‘ealth- . (quar.)....- fy) rec. Apr. — 
Commonweaith Utilities ab, pf. coos $1.625\June 1| Holders of rec. May 14 5% first preferred (quar.).-.-....--- 1% |July 1) Holders of rec. June 15 
Conn. Ry. & Lt., common (quar.).---- *$1% |May 15\*Holders of rec. Apr. 30 6% first preferred (quar.).....-.---- 1% |July 1| Holders of ree. June 16 
44% preferred (quar.)...-....------ *1% |May 15|*Holders of rec. Apr. 30 7% first preferred (quar.)........-.- 1% |July 1] Holders of rec. June 15 
idated Gas iN. Y), pref. (quar.)| $1.25|)May 2| Holders of rec. Mar. 51¢e 7.2% first preferred (quar.)....-.--- 1.80\July 1) Holders of ree. June 15 
Consumers Power Co., 5% pret. (quar.)-| $1.25|July 1] Holders of rec. June 15 6% first preferred (monthly)....---- 50c.|May 2) Holders of rec. Apr. 16 
) July 1) Holders of rec. June 15 6% first preferred (monthly) ....---- 650c.\June 1| Holders of ree. May 16 
1| Holders of ree. June 15 6% first preferred (monthiy)....-.-.- 50c.|July 1) Holders of rec. June 16 
1| Holders of rec. Jume 15 7.2% first preferred (monthiy)....-- 60c.|May 2| Holders of rec. Apr. 16 
2| Holders of rec. April 15 7.2% first erred (monthiy).....- 60c.|June 1] Holders of rec. May 15 
1] Holders of rec. May 16 7.2% first preferred (monthly) - -- ~-- 60c.|July 1) Holders of ree. June 15 
1] Holders of rec. June 15 | Toledo Edison Co., 7% pret. (monthly)_|58 1-3e|May 2) Holders of ree. Apr. 152 
2| Holders of ree. April 15 6% pret. (monthly)........... -----| 50c.|May 2| Holders of rec. Apr. 15a 
tts. | ualidabeWeakeal To woh gtese om 
rec. g ys. Co., J 
1| Holders of rec. Apr. 16 yne% ter escerscccce soem eae 58 = ped : Paros < pang — 4 
lj Helders of ree. Apr. 20 , prior preferred (monthly) - - - .~' .|May a x m 
2| Holders of rec. aon * oceans ne (monthly)...--.- *50¢.|May 8 es of rec. Apr. 16 
1 of rec. Ma: ties— 
2 of rec. rod 9 6% prior pref. (quar.)_........-.-- *14%5 |May 2)*Holders of rec. Apr. 9 
5 2 of rec. Apr. 9 | UticaGas & Elec., $6 pref. (quar.).....- *$1 50|May 2|*Holders of rec. Apr. 20 
tes, Inc.— West Penn Flectriec, 7% pref. (quar.)-..| $1%|May 16) Holders of rec. Apr. 20 
Gis sn gm cunees ar sc--| Meltey. 3| Boldee otto: Ame: 5 | wast ean Peas 79 pt s--| 1% |atay ‘S| Holders of fe: Abe: Be 
ower & Light, com. (quar.)--. ay rec. Apr. es n Power Co., - (qu.).- < . 
"a preierred oo gag ciao bd of rec. Apr. 5& 6% preferred (quar.).......-......-| 1% |May 2/ Holdersof rec. Apr. 56 
certificates full paid (qu.)..| 12}sc|/May 2 of rec. Apr. 5 
Allotment certificates 90% paid (qu.). May of rec. Apr. 5 Banks. 
Exopire Dist. El. Co., 6% pt. (mthty).- May of rec. April 15a |} Amsterdam City National Bank (Am- 
Empire Gas & Fuel, 8% ye (monthly). May of ree. Apr. 15 sterdam, N. Y.) (quar.)..-..---.--.-- *$334|Apr. 30|*Holders of rec. Apr. 15 
se pam Gnaneeays sn igisdill acini é May om oo. i is Trust Companies 
wikinilnmintheied pr. * 
6% ferred (monthly)..........-- A May of rec. Apr. 15 | Corn Exchange Bank Tr. Co. (quar.)..-| $1 {May 2| Holders of rec. Apr. 22 
(Mich.) Pow. &Tr.,6% p .(qu.) May of rec. Apr. 26 Real Estate-Land Title & Trust Co---.-- 5 May 2) Holders of rec. Apr. 15 

6% ( © EEE EL SS ACE, Aug. ot rec. July 27 

ic Fy oy OO SEE ETE Nov. of rec. Oct. 27 Fire Insurance. 
ower Securities, . (quar.).. May of ree. Apr. 30 Camden Association (quar.)-...-.-- 25c.|May d2; Holders o rec. Apr. 15 
Franklin Telegraph, guar. stock (s.-a.)-- May of rec. Apr. 15 Firemen’s Ins. Co.(Newark, N.J.)(qu.).| *30c.j|Apr. 25|*Holders of rec. Apr. 15 
Gas & Elec. Securities, “¥E .| May of rec. Apr. 15 Lincoln Fire Ins. (N. Y.) (quar.)..-...- 25e.\ Apr. Hoiders of ree. Apr. 15 
ROOD oo noni ccecswscnocos May of rec. Apr. 15 | Standard Fire Insurance (N. J.) (quar.)_| *%75e.|Apr. 23| --.----------.-------- 

Preterred (monthly) ..-............. \May of rec. Apr. 15 
Gas Securities, com. (in scrip) (mthly.).- May of rec. Apr. 15 Miscellaneous. 

LF ery nang (monthly). .....-.---. .|May of ree. Apr. 15 | Abraham & Straus, Inc., pref. (quar.)...| 1% |Apr. 30} Holders of rec. Apr. 154 
Green Gas Light Co., 6% pret. (qu.) May of ree. Apr. 15 | Adams (J. D.) Mfg. (quar.)......-.-- *30c.|May 1)}*Holders of rec. Apr. 15 
Hamilton Bridge, Ltd., ist pref. (quar.). May of rec. Apr. 15 | Adams Corp., ..--| 50c.;May 1) Holders of rec. Apr. 19 

Light, com. nF May of rec. Apr. 15 7% ist preferred (quar.)...........- 1% |May 1) Holders of ree. Apr. 19 

Havana Elec. & Utilities, ist. pf. (qu.)-- May of rec. Apr. 16 | Alaska J Mining Jnan------|*1246c)May 1)*Holders of rec. Apr. 9 
Miltbiids « dttiienveos< May of rec. Apr. 16 Allied Chemical & Dye, com. (qu.)---.| $1.50|May 2] Holders of rec. Apr. 15 

Idaho Power Co., 7% pret. (quar.)_--..- 1% |May of rec. Apr. 15 | Allis-Chalmers Mfg. Co., com. (quar). {12}4c.|May 16| Hoiders of ree. Apr. 23 
36 thw si denibese 31% |May of rec. Apr. 15 Cement (quar.).......| *%25c.'/Apr. 25|*Hoiders of reej Apr. 4 
Northern Utilities, pret. (qu.)...| *1 May of rec. Apr. 15 Aluminum Manufactures, com. ).--| *50e..June 30|*Holders of rec. June 15 

J SS a Ga *$1.75|May of res. Apr. 15 OS EEE he REE, *50c.;Sept. 30|*Holders of rec. Sept. 15 
Biineis Power & IA., $6 pref. (quar.)..-| $1.50|May of rec. Apr. 9 Common (quar.)................--- *50c ;|Dee 31)|*Holders of rec. Dec. 15 
International U pr. pf. --|* $1.75) May of rec. Apr. 15 C56 i dbitewtinns *1% |June 30/*Holders of rec. June 15 

$3.50 prior (quar.)...._...- 44c] May of rec. Apr. 15 Preferred (quar.)........-.....-.-. *1%4 |Sept. 30|*Holders of ree. Sept. 15 
Jamaica Water Supply, 744% pt. (s.-a.).| *14% |May of ree. Apr. 9 Preferred (quar.)......-------.-.-- *1% |Dec. 31)*Hoilders of rec. Dec. 15 
Keystone Telep. of Phila., pref. (quar.).| *75c.|May of rec. Apr. 22 (quar.)...... Apr. Holders of ree. Age. 16 
Kokomo Water Works, 6% pref. --| *14 |May of rec. Apr. 21 Amer. Asphait Roofing, 8% pret. (qu.)..| *2 . *Holders fo rec. Mar. 30 
Lincoln Tel. & Tel. 6% pret. A (quar.)..{ *1}4 j|May of ree. Mar. 31 A com. (quar.).....--...| §1 May 16| Holders of ree. May 2a 
Lene Star Gas, 6 % pret. (quar.)_.... $1.62|May of rec. Apr. 20 American Coai of Alleghany Co. (quar.) | May Holders of rec. Apr. 11 
Les Angeles Gas & 6% ol. (qu.).| 1% {May of rec. Apr. 30 Ce., 6% pret. j.--| *1 May 1)\*Holders of rec. Apr. 20 
Louisiana Power & Light, $6 pf. (qu.).-.| $1.50) May of rec. Apr. 16 6% preterred (quar.)_............... *1% jAug. 1)*Holders of rec. July 20 
Michigan Gas & Eleo 5% pret oan "1g May oS aes pit is : ae oa wae ones sth ge ES May 23 

F "i 4 rec. % i yes une ree. 

$6 prior preferred (quar.)....... - *$144 |May 2/*Holders of rec. Apr. 15 7% preferred (quar.)..............- "1% |Sept. 1/*Holders of rec. Aug. 26 

7% prior lien pref. (quar.).........- 1% |May of rec. Apr. 5 7% preferred (quar.).......... ----.| 1% |Pes. 1|*Holders of rec. Nov. 25 
Milwaukee Elec. Ry. & Licht, pf. (qu.).| 134 |Apr. of rec. Apr. 20 Amer. Home Products (monthly) - . ._.- May 2/| Holders of rec. Apr. 14a 

Pow. & Lt., $6 ist pt. (qu.)_.|/*$14 |May of rec. Apr. 15 | American lee, com. (quar.).......-..- Apr. 25| Holders of rec. Apr. 46 
Mohawk Hudson Power ist pref. (qu.)..| $134|May of tec. Apr. 15 Preferred (quar.).............. ~---| $1.60|/Apr. 25) Holders of rec. Apr. 4a 
ontana Power, $6 pref. (quar.)_.....- *$1.50| May Holders of rec. Apr. 11 Preferred (quar.)..................| $1.50/July 25) Holders of rec. July 8a 
Montreal L., H. & Pow. Cena. (quar.)..| 37¢.|Apr. Holders of rec. Mar. 31 Preferred (quar.)..................] $1 50}Oect. 25) Holders of ree. Oct. 7a 
, pref. (quar.)_...... *$1}5 |May of rec. Apr. 156 | Amer. Mach. & Fdry. Co. com. (quar.).| 35c.|May 2) Holders of rec. Apr. 21 
Mutual Tele. (Hawail) (monthly).....| _*8c.|Apr. 30)* ot rec. Aor. 18 American Meter, com. (quar.).......- *25e.jApr. 30|*Hoiders of rec. Apr. 20 
i ‘ower & Light, $6 pf. (qu.)_.. Bane 2 ot rec. Apr. 6 | Amer. Nati. Co. (Toledo), pref. A (qu.).| *1%4 |July 1/*Holders of rec. June 20 
Nat'l Tel. & Tel., Ist pret. (quar.)_...- *$13%4 |May 1 of rec. Apr. 16 Preferred A (quarterly) ............- *1% |Oct. 1|*Hoiders of rec. Sept. 20 
Pennwaenn 40% dbdtiedeee *88c.\May 1 of rec. Apr. 16 Preferred A (quarterly) ............. *1% |Jan1'33|*Holders of rec. Dec. 20 
= Piney Fw gy potty a “in May - of oan. ater = es ae i aditiltinendd sii July i}cHetders of see. Sane 38 
orth Amer. Elec., $6 pref. (qu. May rec. Apr. Preferred uarterly)............. Oct. ders of rec. Sept. 
North Shore Gas, pret. a Sep daasee a *1% jJuly 1)*Hoiders of rec. June 10 | Preferred B (quarterily)............- *1% |Jan1°33/*Holders of ree. Dee. 20 
COPD oko ve ddcknn ---.| *1% |Oct. 1)*Holders of rec. Sept. 10 American Shipbuilding, com. (quar.)--. 75¢.|May 2) Holders of ree. Apr. 154 
Northern N. Y. Utilities, pref. (quar.)..| 134 {May 1) Holders of rec. Apr. 11 Preferred (quar.).................- *1% |May 2/*Holders of rec. Apr. 15 
wi Power, com. (quar.).| 25c |Apr. 25) Holders of rec. Mar. 31 

6% preferred (quar.)_..............| 136 Apr. Holders of rec. Mar. 31 1) Holders of rec. May 6 
Nor, States Pow. (Del.), com. A (qu.)..| 2 May 2) Holders of rec. Mar. 31 1| Holders of rec. May 6 
Ohio Pub. Serv. Co.. 7% pref. (mthly.).|68 1-3c] May 2] Holders of rec. Apr. 150 1|*Haotders of ree. June 20 

6% preferred ( Spe eerags eo 50c.|May 2) Holders of ree. Apr. 150 2|*Holders of ree. June 18 

5% preferred (monthly).........._. 412-3c]May 2) Holders of ree. Apr. 150 2|*Holders of rec. June 18 
bee shy Electric, com. (qu.).| *$2 |May 1)*Holders of rec. Apr. 25 Archer-Daniels-Midiand, pref. .)--] $154 |May 1) Holders of ree. Apr. 20 

Gas & Elec. 6% pref. (quar.). . . . |*3744¢|May 16|*Holders of rec. Apr. 30 | Associated Dry Goods, ist pref. (quar.).| 144 |June 1° Holders of ree. May 136 

534% pref. (quar.)... 2-2-2 *34%%c|May 16;*Holders of rec. Apr. 30 Second preferred (quar.)..........-- 1% |June 1, Holders of rec. Kiay 134 

ghting Corp. (quar.)........ *75c.|May 16|*Hulders of rec. Apr. 20 | Atlantic Ice Mig. Co., $7 pref. G.-a.).-.| *$3}4|May 1)*Holders of rec. Apr. 15 

Pacific Public Service Co. $1.30 ist pref. Atlas Powder, pref. (quar.).......---- $14 |May 2) Holders of ree. Apr. 20 
—_, batik age cali ehiie ws wits Mi, wisera 324%c|May 2) Holders of rec. Apr. 15 | Atias Utilities Corp., $3 pf. A (qu.)....| 75c|June 1) Holders of reo. May 20 
Telephone (quar.)......... *35c.|July 1)*Holders of rec. June 15 Austin, N'chols & Co.. prior pf. A (qu.).| 37%e;/May 1) Holders of rec. Apr. 15a 

Quarterly *35c.|Oct. Aj- Mebiere of rec. Sept.1§ | Reatty Bros., Ltd., 6% pref. (quar.)-.| 1 2| Holders of rec. Apr. 15 
*36¢.| Jan 1°33/*Holders of rec. Dec. 15 , Ltd., com. (quar.)..| 1% 2} Holders of rec. Apr. 15 

May 15)*Holders of rec. May 6 SARE a 52 RC BEE 1% |June 15) Holders of rec. May 31 

Aug. 15|*Holders of rec. Aug. § | Beneficial indus. Loan, common (quar.)| 374c/Apr. 30| Holders of rec. Apr. 15 

Nov. 15|*Holders of ree. Nov. 5 $34 preferred A (quar.)............ 87 4c\Apr. 30|*Holders of ree. Apr. 16 

2-16-'33|*Holders of ree. Feb. § | Birtman Co., com. (quat.)....|*12\%4e|May 2/*Holders of ree. Apr. 15 

$1.50|June 1| Holders of rec. May 20 7 Dickinndmlanacee’ *d1% *Holders of rec. Apr. 15 

jMay Holders of rec. Apr. 20 Block Bros. Tebacoo, com. (quar.)....|°37 4¢|May 15|*Hoiders of rec. May 10 

June 1) Holders of rec. May 20 Common (quar.)..................|°37 4e|Aug. 16)*Holders of rec. Aug. 10 

pr. Holders of rec. Apr. ia Common (quar.).................-.|*37 Ke) Nov. 15|*Holders of res. Nov. 10 

Holders of rec. Apr. 10 Preferred (quar.)..................| *1% jJune 30|*Holders of rec. June 24 

May 2)*Holders of rec. Apr. 9 Preferred (quar.)..... ai tkeiiatelidine *14 |Sept. 30)*Holders of rec. Sept. 24 

May Holders of rec. Apr. 9a Preferred (quar.)..... pay *1% |Nec. 31)*Holders of rec. Dec. 24 
June 1| Holders of ree. May 120 | Bloomingdale Bros., Ine., pref. (qu.).-- May Holders of ree. Apr. 20c 

May 2)*Holders of rec. Apr. 30 | Bon Ami Co., com. class A Holders of rec. Apr. 15 

May 2/*Holders of rec. Apr. 20 | Borden Co., common (quar.)-..-. Holders of ree. May 14 

Power Corp. of Canada, com. (quar.)..| 500.|May 20| Holders of rec. Apr. 30 | Briggs Manufacturing (quar.)......-.- Holders of ree. Apr. 11 
Prinoeton, (N. J.) Water Co., com. (qu.)| *75¢ |May 1|*Holders of rec. Apr. 20 | Brill (J.G.),7% pref. (quar. 1|*Holders of rec. Apr. 29 

Public Serv. Co. of Colo. 7% pid.(mthiy)|58 1-3e|May 2| Holders of rec. Apr. 160 | British United Shoe Machinery— 

6% preferred (monthiy). .--._...... 50c.|May Hoiders of rec. Apr. 150 Am. dep. rets. for ord. reg. shares---- June 8) Holders of rec. May 17 

5% preterred ( May 2) Holders of recs. Apr. i5a Socnteey ee. Sas, 2S ist pf. (qu.) Holders of rec. Apr. 18 
Pub ‘ Holders of rec. Apr. ia | Brown Shoe Co., 7% preferred (quar.)-- Holders of rec. Apr. 20 
Pub. . 2\*Holders of rec. Apr. 15 Pipe Line (quar.)..--.---.--- Holders of rec. Apr. 26 

2|*Holders ef ree. Apr. 15 Budd Realty Corp., com. (quar.).....-- 1}*Holders of rec. Apr. 24 
2}*Holders of rec. Apr. 15 Bullock Fund, Ltd. (initial) Holders of rec. Apr. 15 
2}*Holders of tec. Apr. 15 | Bullock's, inc., pref. (quar.) 1|*Heolders of ree. Apr. 11 
16] Holders of rec. Apr. 25 | Bunte Bros., preferred (q *Holders of rec. apr. 25 
2|*Holders of Tec. Apr. 15 Burroughs A Machine Holders of rec. May 3 
2|*Holders of rec. Apr. 15 | Bush Co., com. (quar.) Holders of rec. Apr. 8 

1)*Heolders of reo. June 1 Byers (A. M.) Co., pref. (quar.).-..... 1 Holders of rec. Apr. 15a 
1|*Holders of rec. Sept. 1 Calamba Sugar Estates, com. (quar.)...| 40c.|July Holders of rec. June 15 
May 2)*Hotders of rec. Apr. 20 7% (qQuar.)...-.-<---220-e -|July *Holders of rec. June 15 
quar.) May 2) Hoiders o ree. Apr. 20 | Campe Corp., 644% pref. (quar.)..-.--- #154 |May 1)*Holders of rec. Apr. 15 
Southern California Edison, com. (qu.).| __50¢e.|May 15) Holders of ree. Apr. 20a | Canadian Bronze, Ltd., com. (quar.)..| 315¢e.|May Holders of rec. Apr. 20 
Southern Calif. Gas Corp., $6.50 pi. (qu)| $1.625|May 31/ Holders of ree. Apr. 30 Preferred (quar.)......-.-...------ 1% |May Holders of rec. Apr. 20 
Canada Power, com. (quar.)__| ¢25¢.|May 16| Holders of rec. Apr. 30 | Canad’n Converters Co., Ltd. com. (qu.)| 50¢.|May 16} Holders of rec. Apr. 30 
Standard Gas & Elec., com. (quar.)..___ 87 }4c.|Apr. 25) Holders of rec. Mar. 31a | Can. Dredge & Dock, Ltd., 7% pt. (qu.)| 1% Holders of rec. Apr. 15 
36 prior preferred (quar.)_.._....... $1.50|Apr. 25) Holders of rec. Mar. 31a | Canadian Industries, com. (quar.)----- *62}4c|Apr. 30|*Holders of rec. Mar. 31 
37 prior preferred (quar.)....-.._... $1.75|Apr. 25| Holders of rec. Mar. 31a Common (extra) ...............---- *25c.|Apr. 30|*Holders of rec. Mar. 31 
Power & Light, com. (quar.)_. une 1) Holders of fee. May 11 | Canfield Oil, common (quar.)..-.-.---- *$1 *Holders of ree. June 20 
Class B feserverty) sealicnwentonnes 50c.jJune 1] Holders of rec. May 11 7% preferred (quar.).......-------- 1% |Mar.31| Mar.21 to Mar. 24 
bin wwidbqaboks $1%|May 2) Holders of rec. Apr. 16 7% (quar.).........------| *154 |June 30|*Holders of ree. June 20 
Tampa Electric Co., com. (quar.) .. . . . . 56c.|May 16| Holders of rec. May 7% OY Ske apo am E *1% *Holders of rec. Sept. 20 

Preferred A (quarteriy) ............- $% |May 16| Holders of rec. May 2 7% ( 7s SE ER *1% | Dee. 31)*Holders of rec. Dec. 20 
Tacony Paimyra 6 Capital Management Corp., com. (qu.)- 2| Holders of ree. Apr. 21 

Preferred (quar.)_...-........... *1% |May 1)*Holders of rec. Apr. 10 | Cartier, Inc., 7% b CER De ncesecs *1 Apr. 30|*Holders of rec. Apr. 15 
Texas Power & Light 7% pret. (quar.)...| 134 2} Holders of rec. Apr. 15 Illinois Sec . $14 pf. (qu.)|*3744c|/May 1)*Holders of rec. Apr. 20 

$6 pret. (quar.).-..---....----.---- $1%'May 2 Tec. Apr. 16 | Ribbon (quar.)_...1 1 Holders of rec. May 20a 
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Per When Books Closea ter W hen Books Closea. 
Name of Company. Cent. |Payable. Days Inclustoe. Name of Company. Payable Days Inchustee. 
Miscellaneous (Continued). Miscellaneous (Continued) . 

Centrifugai Pipe (quar.)---.....--..-- 15e.|May 16) Holders of rec. May 5 Knudsen Creamery, clace A & R (quar.)_|*37 4c] May 20|*Holders of ree. Apr. 30 
EE cane cocdcanuseananngoenope 15e.|Aug. 15) Holders of rec. Aug. 5 Kroger Grocery & Baking, com. (quar.)| *25c.|June 1|*Holders of rec. May 10 
Quer tetG cn. nen cess ebscsosons 15c.|Nov. 15| Holders of rec. Nov. 5 8% lst preferred (quar.)...----.--.- *1% |July 1)*Holders of rec. June 20 

Cherry Burrell Corp., pref. (quar.)-..-- *1% |May 1/*Holders of rec. Apr. 15 7% 2a preferred (quar.).........-- -| *1% |May 2|*Hotders of tee. Apr. 20 

City Bat ing Co., 7% pref. (quar.).---- *134 |May 1)*Holders of rec. Apr. 25 7% 24 protected RE) 6 nn ctam tevesinial *1% |Aug. 1/|*Holders of rec. July 20 

Claett & Co., Ine., common...}| 50c.;May 2) Holders of rec. Apr. 20 Landers. Frary & Clark (GUN .).nccons *62 4c) June 30) *Holders of rec. June 20 

Coca Cola Bottling Corp. cl. *, pf. (qu.)-|*3744c|May 2)/*Holders of rec. Apr. 15 ~A Sept. 30|*Holders o trec. Sept. 20 

Coca Cola Kuitiing Co. of 8t. L. (quar.).} *40c.jJuiy 15|*Hoiders of rec. July . Dec. 31|*Holders of rec. Dec. 21 
UGE is oc ccnvscocccsg aeons *40c.|Oct. 15|*Holders of rec. Oct. 1} Holders of ree. Apr. 15 

Colgate-Palmolive-Peet. pref. (quar.)..| *1%4|)July 1] Holders of rec. June 10 2|*Holders of rec. Apr. 20 

Columbian Carbon vot. tr. ctfs. (quar.)._| 75¢.|May 2) Holders of rec. Apr. 15 May 2] Holders of rec. Apr. 20 

Community State Corp., class A (quar.)./*12 %c/June 30)*Holders of rec. June 24 .|May 16] Holders of rec. May 5 
Cin bi: GIES iis dics scien reopened *12 4e|Sept. 30|/*Holders of rec. Sept. 26 4A pr.30|*Holders of rec. Apr. 20 
CE 2 CN noo agaasdnern nee *1244c/Dec. 31|*Holders of rec. Dec. 27 1} Holders of rec. Maydl4a 

. Chem. Indus., pref. A (quar.)..|/*37 4e|May 2/*Holders of rec. Apr. 15 71% 1|*Holders of rec. June 15 

Consol. Cigar, 64% prior pref. (quar.).| 1% 2j Holders of rec. Apr. 18 50c. 30} Holders of rec. Apr. 20 

7% preferred (quar.).-...---------- 1% |June 1] Holders of rec. May 16 Loew 15c./Apr. 30} Holders of rec. Apr. 23 
Consolidated Laundries, pref. (quar.).*|$1.875|May 2|*Holders of rec. Apr. 15 | Loew's Ohio Theatres, Inc., pref. (quar.)|*$2 |May 1/*Holders of rec. Apr. 25 

Cons 1. Oil Corp., 8% pref. (initial qu.).| 2 May 14/] Holders of rec. Apr. 30 Loose-W tiles Biscuit, com. (quar.)...--. 65c.;May 1] Holders of rec. Apr. 184 

Consol. Rend Co., 8% pref. (quar.)..--| *2 2|*Holders of rec. Apr. 21 Common (extfa) ......-ccecneceeese 10c.|May 1) Holders of rec. Apr. 18a 

Consolidated Royalty Oil (quar.)....-- *5c.|Apr. 25|*Holders of rec. Apr. 15 Lord & Taylor, 2nd pref. or ‘taht se 2 May 2} Holders of rec. Apr. 16a 

Continental Can common (quar.)...--- 6214c|May 14} Holders of rec. Apr. 30 Lunkenheimer Co., preferred (q uar.)...| *1% |July 1|*Holders of rec. June 20 

Coon (W. B.) Co., pref. (quar.)......- *1% 2|*Holders of rec. Apr. 12 Preferred OF tesicacen tine abhi: *1% [Oct. 1)|*tHolders of rec. Sept. 20 

Cudahy Packing, 6% preferred......-- 3 2} Holders of rec. Apr. 20 Preferred (quar.).........---... *1% |Jan2°33|/*Holders o rec Des. 22 
T% Gre@ertes.. ...0.. - 0255 cane snes 2| Holders of rec. Apr. 20 | Lyon Metal Prod., Ine. pref. ~ (quar. ).--|*$14%5 |May 1]*Holders of rec. Apr. 20 

Cuneo Press (quar.)-.---.---.-------- 2| Holders of ree. Apr. 15 MeCall Corp. (quar.)......-.....----| 624c|May 2| Holders of rec. Apr. 20a 
64% pares (quar > cn lacie ccd eel asda 5| Holders of rec. June 1 & 14|May 1] Holders of rec. Apr. 20 

Disher Steel Gonatr.: lA bret (quar.).-. 2} Holders of rec. Apr. 15 25c.j/June 1} Holders of rec. May 2 

Dr. Pepper Co. (quar.)...-...-.-.---- 1|*Holders of rec. May 15 1% |May 2] Holders of rec. Apr. 15 
Gs ba cdincwwencdnccccssuuoee 1}*Holders of rec. Aug. 18 50c.|May 16] Holders of rec. Apr. 224 

nel 1|*Holders of rec. Nov. 18 *1% |May 15/*Holders of reo. May & 

Dominion Bridge (quar.).........-... 6| Holders of rec. Apr. 30 *1% |Aug. 15/*Holders of rec. Aug. & 

Dominion Motors, Ltd_....-.--..---- 2} Holders of rec. Apr. 15 *1% |Nov. 15|*Holders of res. Nov. & 

Dominion Tar & Chemical, pref. (quar.) 1| Holders of rec. Apr. 6 $144 |May 2] Holders of rec. Apr. 20 

Du Pont(E. I.) de Nem.& Co.— 40c.;May 1) Holders of rec. Apr. 15 

ure quar )......... hos Apr. 25) Holders of rec. Apr. 9a $144 |May 1) Holders oj rec. Apr. 15 

Eastern Dairies, Ltd., com. (quar.)...-- Holders of rec. Mar. 31 *7\4c|May 1)|*Holders of rec. Apr. 15 

ba clase A (quar.)....| 76e.|\July 1) .............-..------ seo oe . of cm (qu.).| 1% |May 2] Holders of rec. Apr. 22 

{Eaton Mis. ( pe soma sate ae poco t pores Tea | MM Met. i iad 6% 1 6 prt SBib paid ls i) ies May il+Holders of Fes, Abe. 35 

| pk tomas seapebecate C) of rec. Apr. qu. 4 rec. * 

Electric F 28|*Holders of rec. Apr. 20 DotleHiouer well Reg 

2|*Holders of rec. Apr. 20 ay Lhe 750.|May 14) Holders of reo. May 4a 
Class B (q 2|*Holders of rec. Apr. 20 | Modine Mite ey com. (quar.) coasocen 15¢.|May 1) Holders of rec. Apr. 20 

Eisctrical Sspuritics Corp., $8 pi. (qu.)-- 2|*Holders of rec. Apr. 156 | Mohawk Mining Co. (quar.)-.----.---- 25¢.|May 31] Holders of rec. Apr. 30 

Eppens, Smith & Co_...............- 1|*Holders of reo. 25 | Monmouth Cons. Wat., 7% pref. (qu.)} *13% |May 16|*Holders of rec. 2 

Eureka 7 Line (quar.)_-...-.----.- Holders of ree. Apr. 15 | Mtge. Corp. of Nova Scotia, com. (qu.)./*$1% |May 1/*Holders of rec. Apr. 24 

png Vacuum Cleaner (special)--.--~.- *Holders of rec. — 16 Nash Motors Co., common (quar.) ..... 50c.|:May 2] Holders of rec. Apr. 20 

Ewa Plantation (quar.)..........--..- *Holders of rec. & | National Carbon, . (quar.)...--... 2 |May 2/ Hciders of rec. Apr. 20a 

Exchange Buffet Corp., com. (quar.).-- Holders of rec. Apr. 15 | National Casket, com...-..---.------ *$1.50|May 14/*Holders of rec. Apr. 30 

Fair (The) 7% pret. LO A> ——esges Holders of rec. Apr. National Distillers Prod., com. (quar.). post ered 2} Holders of rec. Apr. 15 

Federal Knitting Mills (quar.)-.-----. olders of rec. Apr. 15 | Natl. Industrial pn ees -----|*%32}4¢|May 15|*Holders of rec. Apr. 30 

Fibreboard Prod. 6% pr. pref. (quar.). *Holders of rec. Apr. 15 National Lead, pref. B (quar.).....--.-. 1% |May 2) Holders of rec. Apr. 224 

Food Machinery, preferred (monthly) --- *Holders of rec. Mar. 10 | Natl. Tea Co., Pg oy (quar. op SE 13%c.|May 2| Holders of rec. Apr. 14j 

eee ie *Rolders of rec. June 10 | Nelson, Baker & Co. (quar.).---.- ----| *15¢.)June 30/*Holders of rec. June 26 

F Co. of Canada, com. (quar.) Holders of rec. Apr. 30 Quarterly - *15c.| Sept. 30|*Holders of rec. Sept. 24 

Gardner-Denver Co., pref. (quar.)..--. *Hulders of rec. Apr. 20 | Neon Prod. ot Ww. Can., Lta., pf. (qu.)- *75c.|May 1/*Holders of rec. Apr. 15 

General Cigar Co., Inc., com. (quar.)..- Holders of rec. Apr. 16 N Meter, pret. (quar.)......-.-.| 3 May 15] Holders of reo. May 1 
7% preferred (quar.).....--.------- 1% Holders of rec. May 23 (quar.)....-.-.---.- «----| 2 |Aug. 16] Holders of rec. Aug. 1 

General Electric (quar.)...--....----- 25e. Holders of rec. Mar. 1846 Preferred (quar.)......- canititiannes: = Nov. 16} Holders of reo. Nov. 1 
Special stock (quar.)-.............. 15c. Holders of rec. Mar. 18a | New Amsterdam Casualty (quar.) .---- 50c.|May 2] Holders of rec. Apr. 22 

General Foods Corp., common (quar.)..}| 75c. Holders of rec. Apr. 15 | New Beshad Bowls Oe) Corp., com. (quar.)} 50c.|May 2) Holders of rec. Apr. 15 

General Millis, Inc., common (quar.).-. 75e. Holders of rec. Apr. 15a | New pe ney ae +» $7 pret. (qu.)| *$1.75|July 1/*Holders of rec. June 20 

General Motors, $5 pref (quar.)...... | $1.25 2| Holders of rec. Ait. 26 *$1.75|Oct. 1|*Holders of rec. Sept. 20 

Outdoor Adv., 6% pref. (qu.)--] *144 |May 15|*Holders of rec. May 5 . \. *Holders of rec. Dec. 20 

Gen. Stockyards Corp., com. (quar.)-. 75¢.|May 2) Holders of rec. Apr. 15 *Holders of rec. July 1 

; $1.50|May 2] Holders of rec. Apr. 15 *Holders of rec. Oct. 1 
$1.25|May 2/| Holders of rec. Apr. ia ‘33|*Hold. of rec. Jan. 1 ‘33 
*30c. he a 30)*Holders of rec. Apr. 15 New Jersey Zine (quar.)-.------------- 50c.|May 10) Holders of rec. Apr. 20¢ 
*20c.|May 3|*Holders of rec. Apr. 15 | N Y & Honduras Rosario Min. com. (qu.)| 25¢.|Apr. 23| Holders of ree. Apr. 13 
40c.|May 2] Holders of rec. Apr. 9a Tai, cial atins eles dimaetiatiimmaaitinte 25c.|Apr. 23] Holders of rec, Apr. 13 
Gontwere Tire & Rubber ist pref. (quar.)} 1% |July 1) Holders of rec. June 1 N. Y. Merchandise Co., com. (quar.)..] *25¢e.|May 2)|*Holders of rec. Apr. 20 
Gorham Mfg. Co., com. v. t.c. (quar.).}| 40c.j/Jume 1/ Holders of rec. May 16 Preferred (quar.)---....--.-------- *$1%4 |May 2/*Holders of rec. Apr. 20 

Gotham Silk Hosiery, pref. (quar.)--.- 1%|May 2] Holders of rec. Apr. 12a | N. Y. Utilities, Inc., a in wks *$13%{ |May 1/*Holders of rec. Apr. 11 

Gottfried Baking Co. Inc., pref. («quar.) - 1%\July 1) Holders of rec. June 20 | Newberry (J. J.), 7% pref. (quar.)---- 1% |June 1] Holders of rec. May 16 
Preferred jouer sciets aidichmahiiigiietiinds mined 1%|Oct. 1] Holders of rec. Sept. 20 ewberry (J. J.) . pret. A (quar.)} *1% |May 1)*Holders of rec, Apr. 15 
Preferred (quar.)......-...--..---- 13¢|Jan 2°33; Holders of rec. Dec. 20 ferred BEBE). conccceticaene *1% |May_ 1|*Holders of rec. Apr. 15 

Grace (W.R.) & Co., 6% pref. (quar.).-| 3 June 30} Holders of rec. June 29 North River Insurance Co. (quar.).---- *25c.|June 10)|*Holders of rec. June 1 

Sey MOUIIUNEL. 3. opine coo candpogucewa 3 Dec. 29] Holders of rec. Dec. 28 | Outlet Co. common (quar.).----.----- $1 May 2] Holders of rec. Apr. 20 
Preferred A & B (quar.)-.....-..--- 2 June 30) Holders of rec. June 29 ist preferred yaad Dctiiciin enbagmonme $134 |May 2] Holders of rec. Apr. 20 
Preferred A & B Caves.) nohimieindididamied 2 Sept. 30} Holders of rec. Sept. 29 2nd preterred (quar.)-.-..-.-.--.-- $14 |May 2] Holders of rec. Apr. 20 
Preferred A & B ( 7 Jaidialeteeiad tenant 2 Dec. 29} Holders of rec. Dec, 28 Pac. Finanee Corp. (Del.) 810 pi. A (qu.)| 20c.;May 1} Holders of ree. Apr. 16 

Hardesty (R.) Mtg., by eae (quar.)...| *13¢ [fume 1/*Holders of reo. May 15 $10 preferred C (quar.)------------- 16\40|\May 1 Holders of rec. Apr. 15 
7% preferred (quar.)..............- *1% j|4ept. 1|*Holders of rec. Aug 15 $10 preferred D (quar.).-.---------- 1744c|}May 1) Holders of rec. Apr. 15 
7% preterre1 (quar — ~--n-0e---| 1% |[Dec. 1/*Holders of rec. Nov. 15 Package Machinery, (quar.) -----~----- *$1 buiJune i|*Holders of reo May 20 

Hereules Powder, preferred (quar.).---- 1% |May 14] Holders of rec. May 3 ist preferred (quart.) senna verenaséeen *1% {May 2/*Holders of rec. Apr. 20 

Hershey Chocolate Corp., com. (quar.).| $1.50] May 15) Holders of rec. Apr. 25 lst preferred (quar.) .-..-.--.----- ° 1 rec. July 20 
Convertibie preferred (quar.)....--.- $1 | May 15| Holders of ree. Apr. 25 First preferred (quar.)--- 1 ree. Oct. 20 

Hewitt Bros. Soap, pref. (quar.)......-. *2 july 1/*Holders of rec. June 20 | Peerless Motor Car 25 rec. Apr. 20 
Preferred (quar.).........--------- *2 Oct. 1/*Holders of rec. Sept. 20 Penmans, Ltd., com. (quar.) 6, rec. May 6& 
Erenres A Satna rile se race *2 Jan 1°33|*Holders of rec. Dec. 20 Preferred (quar.) 2 rec. Apr. 21 

a Spencer, Bartiett & Co.(mthly)| 15c./Apr. 29] Holders of ree. Apr. 22 | Pioneer Mill, Ltd., com. (monthiy)--- --| *10¢.;May 1/*Holders of rec. Apr. 20 

EGER NE AE TELE LIOR 150.|May 27] Holders of ree. May 20 er o & Atwood Mig. a war.)...-----.| *60c.)July 1/*Huiders of ree. June 36 
Saooent De ee eae 15¢.|June 24| Holders of rec. June 17 | (uarterly.....-..-.----------.----- *600.\Oct 1|*Holders of ree. Sept. 35 

Holt ) & Co., cl. A (quar.)...--- *22\ée|June 1/*Holders of rec. May 11 Pollork Ps Pap. & Box, pref. (quar.)..---- MOTTE B2OMe 16). . cosccuddbcectoséee hide 

Homestake Mining com. Prone 65c.|Apr. 25] Holders of rec, Apr. 20 Preferred (Quar.)...--.<------<-<-- O81 56 1866: 1D wcoeccptecusscucce Suniel 

Horn & (N. Y.), com (quar.)..| 6244e|/May 2] Holders of ree. Apr. 11 Preferred (QUal.) . <cccepccccceccce *$1% » SE oe anantiasvabtndibnme 

Horne (Joseph) Co. 6% pref. (quar.)...| *14) |May 1)}*Holders of rec. Apr. 23 Corp., mon (quar.)-.-.-.-- 5e.|May 1} Holders of rec. Apr. 21 

Humberstone Shoe Co., com. (quar.).-- |* Holders of rec. Apr. 15 Procter & Gamble, common (quar.)--..| 60c.|May 14] Holders of rec. Apr. 25 

Indiana Pipe Line (quar. Wahi cite: Tacit Holders of rec. Apr. 22 | Prudence Co. (N. Y.) pref. (semi-ann. % 1} Holders of rec. a 22 

Imperial Chemica! Industries, Ltd.— Public Utility lovesting, $5 pf. (qu. ).--|*$1.25|May 2\|*Holders of rec. Mar. 81 
Amer. rets. for ord. reg.....-.-- *Holders of rec. Apr. 16 reueen, te Ine. (QUEP.)..-cccncccccccee 75c.|May 16] Holders of rec. Apr. 236 

International Cigar Mach. capital (quar.) Holders of rec. Apr. 21 Oate, 6% preferred (quar.).....| *1% |May 31|-Holders of ree. May 3 

Industrial & Power (quar.)... Holders of rec. May 1: Raymond Concrete Pile. oi (quar.)--| 75¢.|May 2] Holders of rec. Apr. 20 

aA oe ape Holders of rec. Aug. 1 Reed (C. A.) class A (quar.)---------- *50c.|May 2|*Holders oi rec. Apr. 21 
GEE > sunccccnocccsendsbticues Holders of ree. Nov. 1 Class B (quarterly). .--.----------- *124c|May 2/*Holders of ree. Apr. 21 
Bidg. Corp. 7% pref. (quar.) *Holders of rec. Apr. 19 Service, - ¢ Ds etineiw *$1% |May 2)*Holders of rec. Apt. 16 
inter-Island Steam Navigation (mtuily .) . *Holders of rec. Apr. 24 Kich tee Cream Co., Ine. (quar.)--.---| *50¢, 2|*Holders of rec. Apr. 16 
it ahiboms anand aiid o-deaidh eshababdd May 31/*Holders of rec. May 24 Rio Tinto Co., ——— 4 
| sdiah cmpenetietaanianieitedian Br sn aettiion Ae June 30/*Holders of rec. June 24 receipts for @Gnery bean ef) -....-.-w|2s. 6d.|May 9} Holders of rec. Apr. 29 
DE <adunidsici abbacokddbbalsawedt July 31/* of rec. July 24 | Rochester eee. gas )-.]*$1% |May 2/*Holders of rec. Apr. 15 
RRS SRE RAEI Se Aug. 31|*Hoilders of rec. Aug. 24 Rolls Royce, Ltd— 
2 22. ee. ln aiiaiaendl *Holders of rec. Sept. 24 Amer. dep. rets. for. ord. reg. shares.| 10 (May 17) Holders of rec. Apr. 1 
NN «odin cin pibediinbbodallonevie . 31)*Holders of rec. Oct. 24 Roos Bros. (quar.)...-.-------------- *10c.;May 1}*Holders of rec. Apr. 16 
a aa . 80|*Holdersa of rec. Nov. 24 Preferred (quar.)...-------------- 1.625|May 1|*Holders of rec. Apr. 16 
SRST RLS ILI TT US PETE Dec. 31|*Holders of rec. Dec. 24 | Rose's 5-10-25c. Stores, Inc. 7% es. Tg *1% |May 1|*Holders of rec. Apr. 20 

Internat. Nickel of Canada, 7% pf.(qu.) May 2) Holders of rec. Apr. 24 | Russell Motor be com, (quar cocnee *500.|May 2|*Holders of rec. Apr. 15 

7% preferred ($5 par) (quar.)-.-.---- *Holders of rec. Apr. 2 Preferred (quar.).--..-.------------ *1% |May 2)*Holders of rec. Apr. 15 

Internat. Printing {nk, pref. (quar.)---- Holders of ree. Apr. 16 St. Lawrence Flour Mills, ore. (quar.).|*$134 |May 2/*Holders of rec. Apr. 20 

International Shoe, pref. ) *Holiders of rec. Apr. 16 Salt Creek Producers Assn. (quar.)-....-. 25¢e.;|May 2) Holders of rer. Apr. 16 
Preferred (monthly) *Holders of res. May 14 Savannah Sugar Refg., common (quar.).| $144 |May 2) Holders of rec. Apr. 15 

Interstate Dept. Holders of rec. Apr. 14 7% preferred (quar.).....--.------ 1% |May 2] Holders of rec. Apr. 15 

Ivanhoe Foods, Ine., pre *Holders of rec. June 10 Scott Paper, pref. A (quar.)...-.--..-- 1% |May 1) Holders of ree. Apr. lée 

Jenteen Knitting Mills, common-.....-.- Holders of rec. Apr. 15 Preferred B (quar.)...-.------------ 1% |May 1) Holders of rec. Apr. 16a 

7% preterred (quar.).....-.-.-.-.-- *Holders of ree. May 25 | Scotten Dillon, common (quar.)...-.-. 30c.|May 14] Holders of rec. May 6 
Jewel Tea Co., Inc., common (quar.)-.-- Holders of rec. July 1 Sears Roebuck "& Co., com. (quar.)..... 62%c.|May 2| Holders of rec. Apr. 8¢ 
Kalamazoo Vegetable Parchment (qu.)-. *Holders of rec. June 20 Seeman Brothers, Ine., com. (quar.)...| 750.;May 1| Holders of rec. Apr. 16 

y i RE TEE A *Holders of rec. Sept.20 | Sezal Lock & Hardware 7% pref. (quar.)|*87 4c|/Apr. 25|*Holders of rec. Apr. 10 
its iw soa celiaiamin annie i Sullattaaingagedl *Holders of rec. Dec. 21 Selby Shoe Co., com. (quar.).....-...]| *35¢e.|;May 1/*Holders of rec. Apr. 20 

Kaufman epi. Stores, com. (quar.)-..| 20¢.|/Apr. 28) Holders of rec. Apr. 9 Preferred (quar.)-...--.--.------.-- *$144 |May 1)*Holders of rec. Apr. 20 

Kemper-Thomas Co., com. (quar.)....- *12%ecl\July 1/*Holders of rec. June 20 | Servel, Inc., preferred (quar.).........| *81.75|May 2|*Hoilders of reo. Apr. 20 
Cees G00 Sos co ncabacwecdnee *12%ci\Oct. 1|*Holders of rec. Sept. 20 [ERE T herve eonennbonens 175|)Aug. 1|*Holders of rec. July 206 
Common (quar.)...-..-. h aiintganasdhdieael *12 }4c\ Jan 1°33|*Holders of rec. Dec. 20 DD cadcccne *$1.75|Nov. 1|*Holders of rec. Oct. 20 
Preferred (quar.)..--...----....-.- 1% |June 1/*Holders of rec. May 20 marcas hamioen Ltd., 6% pf. A@u). . % of 1|Apr. 30|*Holders of rec. Apr. 15 
Preferred (quar.)-..-..-.-...- -----| *1% |Sept. 1/*Holders of rec. Aug. 20 6% preferred GD c. -<odbueaane % of 1|Apr. 30|*Holders of ree. Apr. 15 
Preferred (quar.).....-....-.--...- *1% |Dec. 1)/*Holders of rec. Nov. 20 Dohme, pref. (quar.).......... 87e|May 1| Holders of rec. Apr. 15 

Keystone Cold esse: ss a ditdaphinidiantt a *$1.25|Oct. 1/*Holders of rec. Sept.20 | Simpson (Robert) Co., pref......-.-.-. 3 May 2] Holders of rec. Apr. 15 

Klein (D. Emil) com. (quar.).....-.-- .|July 1] Holders of rec. June 20 | Smith th Agricul. Chemical, 6% pret. (qu.)| *14% |May 2/|*Holders of rec. Apr. 20 
7% Preferred (quar.)...-....-...-- *$1% |May 1\*Holders of rec. Apr. 20 | Sofina (Amer. dep. receipts for ord. bear)| w9 ir.|;May 7| Holders of rec. Apr. 29 

Kress (S. H.) & Co.. common (quar.) _-- .|May 2] Holders of ree. Apr. 11 | Solvay-Amer. Investment oe Corp pid.tqu) $1% |May 16) Holders of rec, Apr. 15 

Com, (1-20th sh. special pref. stock) -- May 2)| Holders of ree. Apr. 11 Sparks, Withington Co., pref.(quar.)..| *134 |June 15|*Holders of rec. June 8 
Social preferred (quar.)-.-....------ 15c.|May 2! Holders of ree. Apr. 11 | Spencer Kellogg & Sons (quar.)-....-~-- 15¢.'June 30|*Holders of rec. June 154 




































































Books Closea 
Name of Company. Days Inclustce. 
FO yr dy mene Holders of rec. Apr. 15 
, com. (quar.)...- K ° 
= CREE Holders of rec. Apr. 15 
Stanley Works, pref. (quar.)---.------ May 16)*Hoiders of rec. Apr. 30 
Steel Co. of Canada, com. (quar.)....-- Holders of rec. Apr. 7 
(BORE). ccneccondvcesevec May 2) Holders of rec. Apr. 7 
Stiz Baer & Fuller, 7% pref. (quar.).-.- une 30)*Holders of rec. June 15 
7% preterred (quar.).........-.---- Holders of rec. Sept. 15 
7% CEE) 7. cdooupuonwenn ‘Holders of rec. Dec. 15 
Furnit Corp.. pref. (qu.)-.- Holders of rec. Apr. 20 
Securt: pref. (qu.) *Holdefs of ree. Apr. 15 
P 4 Cement, el. A (mth Holders of ree. Apr. 23 
Sweets Co. of America (in stock) Holders of rec. Apr. 15 
ughes Gold Mines. at ouenhae of tan. -% 
Teck-H Bo” RARE rec. Apr 
Sh, eoma, (msoathily) Holders of ree. Ape. 20 
Telephone -, com, rec. Apr. 
Bn Dey Fh age py ES ‘oe = 4 
Thatcher . CO., CONV. prei. (quar.) .- Holders e 5 
Tide Water Oil. pref. ore ceee prot Holders of rec. Apr. 16 
Tung Sol Lamp Works, com. (quar.)---- Holders of rec. Apr. 20 
Preferred (quar.)...-.------.------ Holders of rec. Apr. 20 
Union Oll Associates (quar.)-.----.--- Holders of rec. Apr. 18 
Union phe he heard pe cediane af see. May 4 
e ° 
. *Holders of reo. Aug. 1 
Lar epoabebdahannnnee *Holders of rec. Nov. 1 
v Biscuit of Amer., com. (quar.)... Holders of rec. May 16a 
Preferred (quar.)..........-..-.-.--- Holders of rec. Apr. 16a 
United Piece Dye Works (quar.)...--.- Holders of rec. Apr. 15 
Preferred (quar.)......-.---.------ Holders of rec. June 2046 
Preferred ( A nage nigenkesiemine oancidinw Holders of rec. Sept. 20a 
Preferred ( Pitineonpbansonesonge Holders of rec. Dec. 206 
United Qo ea Holders of rec. Mar. 31a 
United V: Mining (quar.)- Holders of rec. Apr. 2a 
U. 8. Pipe & Fdy., com. (quar.)-..---- Holders of rec. June 30a 
Common (quar.).....--......------ Holders of rec. Sept. 30a 
Common (quar.)... Holders of rec. Dec. 31a 
First preferred (quar.) ............-- Holders of rec. June 30a 
First preferred (quar.).............- Holders of rec. Sept. 30a 
First preferred (quar.).......-...-.. Holders of rec. Dec. 31a 
Universal Cooler Corp., A..-.-.--.----- May 16/*Holders of rec. Apr. 30 
Universal Leaf Tobacco, com. (quar.).- Holders of rec. Apr. 184 
Uv tees oP f aero aa ao a. S 
Cartridge, pref. (quar.)...- *Holders of rec. Apr. 
Western United Corp., 644% pref. (qu.) May 1/*Holders of rec. Apr. 16 
Westinghouse Air Brake (quar.)....... Holders of rec. Mar. 31a 
Westinghouse Elec. & Mfg., com (qu.)- Holders of rec. Apr. 11 
Preferred ( Dabinepiescasaawaae Holders of rec. Apr. 11 
Wileox Rich Corp. class osanasenscnem Holders of rec. Apr. 20a 
Winsted Hostery ( barbs 6 nee cHloiders of tee, an: is 
ie *Holders of rec. July 15 
ata ails Bish ease depeoinaldae taghemdiecaten *Holders of rec. Oct. 15 
Woolworth (F. W.), common (quar.).-- Holders of rec. Apr. 18 
Wrigley (William) Jr. Co. (mthly.)-..-.-. Holders of rec. i. 20 
WG crendconccvébénnacunedsos Holders of ree. May 20 
TORE ds canacedagnceencnesépetece Holders of rec. June 20 
Wurlitzer (Rudolph) Co.. 7% pt. (qu.)-- *Holders of rec. Jan. 19 











* From unofficial sources. * The New York 
stock will not be quoted ex-dividend on this 


{ The New York Curb Exchange Association has ruled that stock will not be quoted 
d on this date and not until further notice. 


a Transfer books not closed for this dividend. 

4 Correction. ¢ Payable in stock. 

S Payable in common stock. g Payable in scrip. 4 On account of accumulated 
@ividends. stock. 


j Payabie in 
Name changed to Eaton Mfg. Co. in March 


4 Formerly Eaton Axle & Spring. 
k Maxwell Corp. common dividend is optional, 5c. in cash or 1% in stock. 


1932. 
i Electric Shareholdings Corp. div. on the $6 pref. stock is 44-1000ths of a share 
of common stock or, at holders option if company is advised by May 15, $1.50 in 


t Payable in Canadian funds. 
& Payable in United States funds. 


» Amer. Cities Power & Light class A dividend is optional either 75c. cash oF 
1-32d share clases B. 


w Leas Geduction for expenses of depositary. 
z Less tax. 











Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See ‘Financial 
Chronicle’ of Dec. 31 1930, pages 3812-13. We give the 
statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, APRIL 16 1932 





Financial Chronicle 




















*Surplus a Na Demand Time 
Clearing House *Capttal. Undtotdea Depostts. Deposts. 
Members. Profts. Average. Average. 
$ $ $ | $ 
Bank of N. Y. & Tr. Co... 6,000,000; 9,868,800) 77,181,000' 10,331,000 
Bank of Manhattan Tr.Co| 22,250,000 44,436,300) 231,558,000, 37,909,000 
National City Bank...... 124,000,000; 101,347,500; a948,147,000, 176,816,000 
Chem. Bank & Trust Co..| 21,000,000} 44.895.100| 204,616,000' 21/252,000 
Guaranty Trust Co-...... 90,000,000) 194,963,400, 0734,465,000| 65,920,000 
Manufacturers Trust Co. . 32,935,000; 27,122, 254,010,000| 86,449,000 
Cent Hanover Bk & Tr... 21,000,000; 75,023,50 394,769,000; 40,269,000 
Corn Exch Bank Trust 15,000,000, 22,710,400 166,013,000, 24,498,000 
Firet National Bank..... 10,000, 112,537,200, 263,605,000! 24,122,000 
Irving Trust Co.......-- 50,000 ,00) 75,564,900} 290,344,000| 38,473,000 
Continental Bank & Tr Co 4,000,000 6,747,800) 26,600,000 2,631,000 
Chase National Bank....| 148,000,000 143,075,000) ©978,997,000! 106,348,000 
Fifth Avenue Bank-.-...-- 500, 3,630,500) 1,655,000, 2,609, 
Bankers Trust Co.......-. 25,000,000 76,307,900! d373,694,000| 37,677,000 
Title Guarantee & Tr Co. 10,000,000 21,193,200 32,111,000 680, 
Marine Midiand Tr Co... 10,000,000) 7,022,000 36,613,000 6,169,000 
Lawyers Trust Co....... 3,000,000, 2,498,000) 12,220,000: 1,148,000 
New York Trust Co. ..... 12,500,000 26,928,600 186,639, 18,792,000 
Com’! Nat Bk & Trust Co. 7,000,000 9,235,600 38,892,000 2,421,000 
Harriman Nat Bk & Tr Co 2,000,000 2,863,200} 28,360,000 5,433 000 
Public Nat Bk & Trust 8,250,000 7,876,400) 34,466,000) 28,689,000 
A ties cnntetins 622,435,000 1,015,846,200 15,344,955,000 739,636,000 
* As official reports: National, Dec. 31 1931; State, March ; trust 
com , March 28 1932. srl ss 


Includes deposits in forelgn branches: 


536,000; ¢@ $20,129,000. 


@ $230,251,000; b $59,202,000; ¢ $49,- 








April 23 1932 


The New York “‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ending April 15: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING OF 
BUSINESS FOR THE WEEK ENDED FRIDAY, APRIL 15 1932. 


NATIONAL BANKS—AVERAGE FIGURES. 





















































Loans, Other Casal nes. Dep., Dep. Other 
Disc. and | Gold. | Including |N. Y. Banks Gross 
Investments. Bank Notes\ Elsewhere.|Trust Cos.| Deposts. 
- $ 3 3 3 3 $ 
Grace National_| 16,377,977} 2,500 89,279 1,432,642) 622,843) 13,439,308 
Peoples Nat’l..| 6,399,000} 5,000 74,000} 404,000 15,000} 5,776,000 
TRUST COMPANIES—AVERAGE FIGURES. 
Loans, Res’ve Dep..| Depos. Other 
Dise. and 'N. Y. andj| Banks and Gross 
Investments. Cash. Elsewhere. | Trust Cos. | Depostts. 
$ E $ 3 $ 
Manhattan— 
Ee 56,254,700| *3,077,500| 9,183,700} 2,159,000) 58,588,700 
idiniiihileaa tects 7,390, *2,328,200| 1,924,000 779,500} 17,736,700 
United States...... 65,512,816| 4,496,667) 14,882,889} -....- 362, 
Brooklyn -.......-. 96,634,000} 2,167,000} 28,994,000 363 ,000/105,478,000 
Kings County....-. 25,930,551] 1,832,381) 4,600,898) -._.-- 25,689,001 
Ns amount with Federal Reserve as foliows: Empire, $1,783,600; Fulton, 


———oCooOoqQQQ,.33RO( QQ ]{q——>————>———EE————ES=_ 


Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Week Ended | Changes from eck Ended | Week Ended 
April 20 Previous Aprtl 13 April 6 
1932. Week. 1932. 1932. 
t $ 

CE Cn cinerea emintnsen 91,775, Unchanged 91,775,000}; 91,775,000 

Surplus and profits.....- $2,328, Unchanged 82,328,000 .328, 
Loans, disce’ts & invest’ts.| 874,516,000} 5,302,000] 879,818,000} 887,119,000 

the 539,498, +13,817,000} 525,672,000 440, 
Due to banks........... 135,471, +4,947,000| 130,524,000] 127,448,000 
deposits. ......... 199,657, —1,244,000} 200,901,000} 203,114,000 
United States RE 16,710, — 5,882,000} 22,592,000} 29,674,000 
Exchanges for Clg. House} 15,085, +3,105,000} 11,980,000 6,311,000 
Due from other sae. 96,340, +11,347,000} 84,993,000} 80,515,000 
Res’ve in legal deposit 70,140, +1,539,000} 68,610,000 ,985,000 
BARBS fe: 941, —165,000 7,106,000 6,912,000 

Res. in excess in F.R. Bk. 5,775, +1,109,000 4,666,000 6, 








Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘‘Reserve with Federal Reserve Bank’’ and ‘‘Cash 
in Vault’’ as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.”’ 

Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘Cash 
in Vaults’”’ is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
‘‘Reserve with Legal Depositaries’’ and ‘‘Cash in Vaults.’’ 

Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
tng the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 























Week Ended | Changes from eek Ended | Week Ended 
April 16 Prevtous Aprtl9 April 2 
1932. Week. 1932. 1932. 
% $ 3 3 
GIES CE REE? Cane 77,052,000; Unchanged 77,052,000 77,052,000 
Surplus and profits...... 205,718,000} Unchanged 205,718,000} 205,718,000 
, discts. and invest_|1,142,133,000) —15,398,000}1,157,531,000/1,175,044,000 
Exch. for Clearing 18,488,000 + 525,000 17,963,000 23,155,000 
Due from banks........ 104,210,000 9,554,000} 94,656,000) 92,057,000 
ank deposits.......... 145,076,000] +3,673,000} 141,403,000] 138,663,000 
Individual deposits... .... 598,873,000} -—9,099, 607,972,000} 623,224,000 
deposits.......... 261,026,000 +154,000} 260,872,000) 262,582,000 
1 Oe PRN, of BME 004,975,000} —5,272,000)1,010,247,000/1,024,469,000 
Res’ve with F. R. Bank. -_ 87,673,000 +177,000! 87,496,000' 89,019,000 
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Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, April 21, and showing the condition 


of the twelve Reserve banks at the close of business on In the first tavle we present the results for the System 
as a whole in comparison with the figures for the seven preceding weeks and with those of the hig Arwen week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
e Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 

week appears on page 2993, being the first item in our department of “Current Events and Discussions.”’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS APRIL 20 1932 




























































































































































































































































































Apr. 20 1932.|Apr. 13 1932.|Apr. 6 1932.|Mar.301932.| Mar. 23 1932.|a¢ar. 16 1932.) Mar. 9 1932.|Mar. 2 1982,|Apr. 221931. 
RESOURCES. $ $ $ $ $ $ 3 $ $ 
Gold with Federal Reserve agents....... 2,223,947 ,000/2, 192,997,000! 2,181,947,000'2,188,647,000/2, 192,547,000/2, 187, 147,000|2,092,347 ,000/2,056, 147,000) 1,782,614,000 
Goid redemption fund with U.8.Treas..| 41,070,000 41,830,000} 43,201,000) 44,895,000! 48,410,000} 50,340,000} 53,834,000} 54,744,000} 32,529,000 
Gold held exclusively agst. F. R. notes_|2,265,017,000|2,234,827,000/2,225, 148.000/2,233,542,000/2,240,957,000/2,237,487,000/2,146,181,000/2, 110,891,000) 1,815,143,000 
Gold settlement fund with FP. R. Board..| 297,297,000] 317,085,000} 318,494,000! 293,292,000 879,000] 277,453,000 321, 278,531, 557,493,000 
Gold and gold certificates held by banks.| 461,415,000} 466,400,000} 488,560,000] 490,923,000] 483,651,000] 481,739,000] 490,918,000! 549,552,000} 790,187,000 
Total gold reserves. 3,023,729,000/3,018,312,000|3,032,202,000/3,017,757,000/3,007,487,000/2,996,679,000|2,959,420,000/2,938, 974,000] 3,162,823,000 
Reserves other than gold........... «--| 212,969,000} 214,737,000} 212,544,000} 216,810,000 210,896,000} 209,294,000; 207,869,000} 206,381,000] 183,527,000 
Total reserves 3,236,698,000]3,233,049,000/3,244,746,000/3,234,567,000 3.218,383,000/3,205,973,000 3,167,289,000|3, 145,355,000|3,346,350,000 
f= ig ae 76,315,000} 78,994,000} 74,062, 79,131,000] 76,575,000} 75,158,000} 76,144,000] 73,549, 72,118,000 
Seoured by U. 8. Govt. obligations....| 267,366,000] 316.088,000] 319,796,000] 318,935,000 341,647,000] 342,452,000] 397,340,000} 462,142,000) 44,415,000 
Other bilis discounted 297,157,000] 312,514,000] 315,478,000] 314,320,000] 323.936,000| 318.340. 350,639,000| 366,260. 90,835,000 
bills 564,523,000] 628,602, 635,274,000} 633,255,000) 665,583,000} 660,792,000] 747,979,000] 828,402,000} 135,250,000 
ar bought in open market__ 48,547,000] 51,809,000} 57,946,000} 66,362,000} 81,696,000] 105,714,000] 137,584,000] 115.640, 151,611,000 
346,198,000] 321,183,000} 318,690,000} 327,667, 318,732,000] 318,857,000] 318,717,000] 318,686,000] 65,711,000 
notes 85,446.000 446,000 395, 84,397,000] — 83,896,000} 83,396,000} 83,797,000} 79,501,000} 52,232,000 
Special Teeneury certifienteS..ccccsce] cocesesese| cnccesedesl © dabcdssdinl REssbbeeee! Gedcdbbeocu 32,000,000 ERE I. jithimonell’ easais eves 
and bills 646,486,000] 578,395,000} 481,929,000] 459,554,000) 432,370,000] 407,909, 382,609,000} 361,768,000} 480,586,000 
Total U. 8. Government securities_-/1,078,130,000| 985,024,000] 885,014,000] 871,618,000] 834,998,000] 842,162,000] 785,123,000] 759,955,000] 598,529,000 
Other 4,501,000 4,476,000 4,321,000 6,911,000 6,991,000] 6,954,000 .497,000} 6,073,000}  -......... 
Foreign loans on gold...........-..---| -.........] -.---.-.-. Sceecasena| cccecesses! | owe iid  wakaace | | | ---------- 
Total bills and securities_.-........./1,695,701,000/1,669,911,000/1,582,555,000/1,578, 146,000) 1,589,268,000/1,615,622,000|1,680,183,000/1,710,070,000} 885,390,000 
Due from foreign banks.........-.. wigs 6,683,000 669,000 Sen. 008) 6,645, 6,629,000 8,613,000 8,613,000 8,605, 697,000 
Federal Reserve notes of other banks....| 16,305,000 .107,000} 14,810,000} 14,376,000} 14,009,000} 13,738,000] 13,658,000} 14,880,000] 16,159,000 
Uncollected items 388,362,000} 410,810,000] 362,758,000] 331,558,000) 343,167,000] 436,762,000] 356,634,000} 384,984,000| 523,411,000 
Bank premises 57,855,000 ,854,000} 57,853,000} 57,828,000) 57,828,000} 57,824,000} 57,824,000} 57,821,000} 58,420,000 
All other resources --| 34,118,000] 37,960, 36,602,000} 36,387,000} 36,143,000 977, 39,035,000} 39,730,000} 16,741,000 
Total eee tT TT ---|5,512,537,000 Agen geass sp Ds 5,342,002,000/5, 450,667 ,000|5,399,380,000/5,434, 994,000) 4,919, 286,000 
. BR. notes in actual circulation. ....... purietiaecccs mmNeieonss daa rata -546,275,000)2,572,815,000/2,601,262,000|2,617,381,000|2,638,488, 1,526,511 ,000 
Member banks—reserve account. ---- _|1,978,642,000|2,010,899,000' 1,942,268,000)1,911,496,000! 1 ,910,603,000/1,919,316,000|1,909,586,000|1,902, 138,000! 2,379,785,000 
eco 78,334,000} 52,494,000] 28,137,000] 52,572,000} 43,340,000 3,518,000} 47,107,000} 36,875,000; 29,638,000 
Foreign banks ---| 47.317,000| 41,137,000! 29,712,000] 31,249,000] 10,874,000] 12,905,000] 13,464. 16,392,000 5,495,000 
Other deposits 27,078,000} 19,435,000, 20,044,000} 23,325,000) 18,333,000] 42,030,000; 19,001,000] 21,696,000] 20,874,000 
Total deposits 2, 131,371,000|2.123,965.000;2,020, 161,000|2.018, 642.000) 1,983, 150,000!1,977,769,000;1.989,158,000|1,977,101 2,435,792,000 
Deferred availability items. ....... nail ety ty ees 401,809, 353,218,000] 329,416,000] 341:612,000| 426.833.000| 347,564,000| 375,058,000] '498,113,000 
Capital paid in. ... 155,376,000} 155,458, 155,558,000] 155,624,000] 156,027,000] 156,283,000] 156,385,000] 156.665,000| 168,690,000 
Surplus 259,421,000} 259,421, 259,421,000} 259,421.000] 259,421,000] 259,421,000] 259,421,000 274,636,000 
All other labilities..................-.| 30,897,000} 31,626, 30,099,000} 29,260, 28,977, 29,099,000] 29,471,000 15,544,000 
‘Total labilities.............-.....-. 5,512,537,000}5.509, 354,000 5,380,030,000 5,338,638,000|5,342,002,000 5,450,667,000|5,399,380,000/5,434,994,000]4,919,286,000 
Ratio of gold reserve to deposits and 
¥. BR. note regener 64.6% 64.7% 66.1% 66.1% 66.1% 65.4% 64.2% 63.6% 79.8% 
of reserves to deposits and 
F. R. — Soap 69.2% 69.4% 70.8% 70.9% 70.6% 70.0% 68.8% morn 84.5% 
on 
for foreign pondents....... ----| 308,843,000] 325,684, 335,312,000] 335,425, 334,881,000] 336,057,000} 317,113,000] 311,640,000] 422,880,000 
HSS ee ——_——_ 
Maturtty Distribution of Bile and $ $ s 8 3 $ $ 3 $ 
Term Securtttes— 
1-15 days bills discounted..........--| 416,471,000] 474,040,000} 481,735,000} 486,632, 512,343,000] 496,673,000} 570,718,000} 649,004,000] 78,833,900 
bills discounted . ........... , . 40, 106, 39,618,000 37,151, 38,787,000 48,485,000 49,994,000 47,283,000 12,564,000 
31 bills eececccene--| 52,269,000} 57,400, 56,819,000} 56,830, 61,352, 56,784,000} 65,815,000} 66,090, 19,451,000 
61-90 days billie discounted ............| 38,617,000} 38,809, 39,210,000] 34,414, 35,321,000] 40,639,000} 42,467,000} 46,217, 12,333,000 
bilis weneceee--| 19,109,000] 18,247, 17,892, 8,228, 17,780,000} 18,211,000} 18,985,000} 19,808,000 069, 
bills discounted 564,523,000] 628,602, 635,274,000} 633,255. 665,583,000] 660,792,000| 747,979,000| 828,402, 135,250,000 
1-15 days bilis bought in open market... 8,336,000} 15,188, 26,913, 602, 3,172, 49,224,000} 64,075,000{ 48,008, 95,439,000 
16-80 days bills bought in open market... 8,277,000 7,638, 8,349,000} 10,970, 8, 12,707,000] 27,862,000, 37,132, 29,167,000 
81-60 days bills bought in open market... 9,272,000} 14,890, 12,871,000] 15,810, 11,048,000} 10,852,000} 11,409,000}; 12,211,000 ,097, 
61-90 days bilis bought in open market..| 22,375,000] 13,758, 9,574,000} 10,742, 8,678,000] 32,690,000} 33,987,000] 17,788,000] 13,800,000 
Over 90 days bills bought in open market 287,000 285,000) ; : 244,000 241,000 251,000 21, 108, 
bills bought in open market... -. 48,547,000} 51,809,000] 57,946,000) 66,362, 81,696,000] 105,714,000] 137,584,000] 115,640,000] 151,611,000 
1-18 days U.S. certificates and bills... 3,800,000 7,005,000 3,500,000 6,143, 5,250,000] 36,250,000} 56,645,000] 67,546. 000,000 
16-20 days U. 8. certificates end bilils....| 45,436,000] 23,325, 3,800,000 3,800, 3,500,000 3,500,000 4,250,000 4,250, 19,200,000 
81-60 days U. 8. certificates and bilils_._.| 122.530,000] 86,591, 109,916,000} 66,916,000} 48,236,000} 24,625,000 6.300,000]  6.300,000} 91,716,000 
61-90 days U. 8 certificates and bilis....| 110,550,000] 74,300,000) 74,300,000) 89,550, 129,530,000] 101,591,000] 106,066,000, 54.814,000} 40,300,000 
Over 90 days certificates and bills....... 364,170,000} 387,174, 290,413,000} 293,195, 245,854,000] 273,943,000) 209,348,000] 228,856, 324,370,000 
Total U. 8. certificates and bills__... -| 646,486,000) 578,395,000] 481,929,000] 459,554,000) 432,370,000] 439,909,000] 382,609,000) 361,768, 480,286,000 
1-16 days municipal warrants......... 3,241,000 216 4,166,000 5,591, 4,521, 3,874,000 8,065,000 4,390,000] .......... 
16-30 days municipal warrants......... RR ES ERS 4 RR 1,000, 1,190,000 1,000,000 130,000 SE: weandoamae 
$1-60 days municipal warrante......... 52,000 ,000 WEE «conkandeeal opi. »emsedaaaal Sheed ME weeunucene 
€1-00 days municipal warrants......... 110,000 142,000 107,000 52, 62,000 20,000 SOON ccnanrinrl’ eanagduiie 
municipal warrants....... 98,000 98,000 28,000 68,000 28,000 60,000) 32,000 ERG. necosecuce 
Total munic’pal warrants...........- 4,501,000 4,476, 4,321,000 6,711,000) 5,791,000 4,954,000) 8,247,000 Cee owe 
Federal Reserve Notes— 
Issued to F. R. Bank by F. R. Agent__-__/2,778,214,000/2,731,636,000|2,796,501,000|2,788,959,000|2,822,755,000/2,855, 883,005 2,876,745,000|2,887 961.000 1,939,247,000 
Held by Federal Reserve Bank...... -.-| 233,450,000} 244,611,000} 234,928,000) 242,684, 249,940,000} 254,621,000} 259,364,000] 249,473,000} 412,736,000 
in actual circulation................ 2,544,764,000/2,537,075,000|2,561,573,000/2,546,275,000/2,572,815,000|2,601,262,000| 2,617,381 ,000/2,638,488,000) 1,526,511,000 
Collateral Held by Agent as Securtty fer 
Notes Issued to — 
By gold and gold certificates........... 912,217,000! 863,267,000) 861,567,000] 854,067,000] 854,067,000) 849,567,000] 825,567,000} 748,967,000] 620,134,000 
Gold fund—Federal Reserve Board... .. 1,311,730,000 1,329,730,000/ 1,320,380,000)1,334,580,000 1,338,480,000) 1,337, 580,000) 1,266,780,000/ 1.307, 180,000 1,162,480,000 
By eligible paper 575,362,000) 642,702,000} 655,623,000} 661,043,000, 709,703,000, 728,613,000] 847,479,000 902,560,000] 261,546,000 
ena DCE OS GROON CMR eae he 2 2,799,309,0002.835 ,699,900 2,837,570.0002,849,690,000'2.902,250,000'2.915,760,000' 2,939,826 000'2,958,707,000 2,014,160,000 
*Revised figures. 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 20 1932 
Two Ciphers (00) omitted. | ! 
Federal Reserve Bank of — Total. | Boston. |New York.| Phila. |Clevelan4.|Rtichmon1| Afiania. | CAtcago. |%. Louts.| Minneap.| Xan.City.| Dalias, | San Fran. 
RESOURCES. $ ree oy Sa oT $ . $ $ $ $ $ $ $ 
Got with Federal Reserve Agents}2,223,947.0 164,627 .0 513,217,0 196,300,0|229,970,0| 74,120,0] 92,775,0|555,395,0] 80,645,0] 63,045,0] 66,080,0] 30,010,0'157,763,0 
Gold red’n fund with U.8. Treas..| 41,070,0 1,924,0 8,657,0, 5,981,0) 5,073,0) 1,552,0) 2,468,0) 3,902,0} 1,945,0 481,0} 2,618,0} 1,021,0] 5,448,0 
Gold held excl. agst. F. R. notes|2,265,017,0166,551,0 521,874,0'202,281,0]/235,043,0| 75,672,0] 95,243,01/559,297,0] 82,590,0] 63,526,0] 68,698,0] 31,031,0/163,211,0 
Gold settle’t fund with F.R.Board| 297.297.0 17,629,0 100,409,0 4,832,0| 23,922,0| 3,665.0] 9,093,0]} 86,130,0] 8,263,0] 9,466,0| 8,143,0| 6,951,0| 18,789,0 
Gold and gold ctis. held by banks.| 461,415,0, 19,290,0, 310,494,0, 12,500,0| 17,778,0] 6,493,0) 7,802,0) 28,422,0] 11,860,0] 2,827,0) 12,903,0| 3,380,0) 27,66i,0 
Total gold reserves_.........- 3,023,729,0203,470,0, 932,777,0219,613,0|276,743,0| 85,835,0|112,143,0/673,849,01102,713,0| 75,819,0| 89,744,0' 41,362,0|209,661,0 
Reserves other than gold._.....- 212,969,0, 21,003,0 56,485,0| 28,773,0) 18,329,0) 12,830,0) 5,813,0) 24,585,0) 10,287,0] 4,480,0] 6,768,0| 10,996,0} 12,620,0 
Total reserves............-... 3,236,693,0224,473,0 989,262,0 248,386,0/295,072,0] 98,665,0}117,956,0|698 ,434,0/113,000,0} 80,299,0] 96,512,0) 52,358,0'222,281,0 
Non-reserve cash..............- 76,815,0 6,465,0 22,353,0 3,900,0} 3,979,0) 4,071,0} 4,930,0) 13,128,0} 3,610,0} 1,915,0| 2,079,0| 3,646,0| 6,739,0 
discounted: | 
ay 5 by U. 8. Govt. obligations.| 267,366,0 17,355,0 72,291,0 25,673,0) 36,128,0| 4,532,0| 11,219,0| 23,230,0| 8,997.0} 1,618.0] 4,351,0) 3,732,0| 57,840,0 
Other bil.s discounted......... 297,157,0, 14,567,0, 35,518,0 44,186,0) 42,687,0) 22,589,0) 28,910,0) 18,965,0) 6,216,0] 8,436,0) 25,287,0, 10,399,0) 39,397,0 
Total bilis discounted. .-...... 564,523,0, 31,922,0 107,809,0 69,859,0| 78,815,0 27,121,0, 40,129,0) 42,195,0) 15,213,0] 9,954,0 30,138,0) 14,131,0' 97,237,0 
Bills bought in open market...... 48,547,0. 2,418,0\ ,358,0 3,407,0! 3,122,0' 2,375,0' 2,710,0' 6,476,0' _1,688,0 929,0' 1,530,0) 1,613,0!_7,921,0 
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Financial Chronicle April 23 1932 


























































































































Boston. | vee York.| Phtia. iiecsliedied Atlanta. ig perio. ss. Lowts |2stnneap. Ctty.| Dallas. |sen Pree. 
$ $ a $ $s & £ $ $s a i 
127,434,0| 23,192,0| 26,428,0| 7,772 5,236,0) 57,119,0] 11,674,0| 15,848,0| 7,695,0| 16,989,0| 19,964,0 
Treasury notes...........---- 33,586,0| 7,233,0| 8,807.0) 1,446,0| 1,448,0| 10,403,0| 3,180 2.321.0| 2,686,0| 1,97 5,869,0 
Certificates and bills.......... 335,831,0] 54,031,0] 58,019,0) 13,612 5,923,0| 60,858,0] 16,120,0} 9,632,0) 14,555,0) 8,902,0) 36,188,0 
Total U. 8. Govt. securities... 496,851,0) 84. ase. 0 93,254,0| 22,830,0| 12,607, + aes 380,0| 30,974,0| 27,801,0| 24,936,0] 27,864,0) 62,021,0 
Other Dis ciinah Geniidicaticabnass BONES SAME coceucd Scncscl  ‘Shteosh mesovol, emapion TED cccisuel . maeneek: canine 
Total bilis and securities. .....- 621,959, 175,191,0) 52,326,0) 55 =a 177,051,0| 47,875,0| 38,762,0| 56,604,0| 43,608,0)167,179,0 
Due from foreign banks......... 2,391,0 ,0} 13,0 195,0} J 464,0 
¥. B. notes of other banks....--- 5,219,0 1,727,0| 1,463, 530,0} 1,481,0) 0} 2,549,0 
Unecollected items 104,501,0 0} 38,381,0} 29,323, 10, 498 "0| 43,510,0| 15,931 7,356,0| 19,930,0] 11,847,0] 23,584,0 
Bank premises... ._. peabedappas ahead 14,817, 3 27,0} 3,461,0| 1,834,0] 3,649,0] 1,787,0| 4,433,0 
Al! other resources.............. 13,148,0 3 ‘ore. 2,698,0| 1,458 1,347,0| 1,091,0] 1,280, 778,0 
Total resources_.............- 90,0}1,773,650 194,298 ,0] 195,942,0/945,323,0|186,819,0)132,056,0/ 181,541,0|114,973,0/428,007,0 
LIABILITIES. 
¥. B. notes in actual ae 567,657 ,0|250,541, 94,674,0|117,150,0]/546,326,0| 90,901,0| 70,752,0) $1,257,0| 38,065,0/123,041,0 
tae $74, 295,0/116, 50 1950. 278,760,0| 58,261,0| 40,061,0| 66,464,0| 46,244,0)139,860,0 
ae 060 456, 8,093,0| 2,102,0} 2,084,0} 1,132,0} 2,082,0) 3,297,0 
Foreign bank...............- v7 ‘098 1,794, 6,008,0} 1,569, 986,0| 1,300,0} 1,255,0) 3,094,0 
Other deposite.......-....-.- 17,552, 323, 496, 854, 276,0) 100,0 128,0| 4,714,0 
Total deposits. 7 Hy 53,523, 293,35 +4 62,786,0| 43,407,0| 68,996,0| 49,709,0/150,965,0 
Deferred availability items....... 28,272,0) 10,354,0) 45,984,0] 17,313,0| 7,065,0| 18,251,0| 13,487,0) 23,030,0 
Capital paid in 155. 11,533 5,238, were 17,412,0| 4,486,0| 2,937,0| 4,096,0} 3,992,0] 11,130,0 
Surplus...... 259,421,0]| 20,039, z: Orr. 11,483,0| 10,449,0| 38,411,0| 10,025,0} 6,356,0) 8,124,0| 7,624,0| 17,707,0 
All other liabilities..............| 30,897, ,021, .108,0] 2,584,0} 3,833,0] 1,308,0) 1,539, 817,0} 2,096,0} 2,134,0 
‘Fonnt Manemetes ve 5,512,537 ,0|383,890,0} 1,773,650, 194,298 ,0] 195,942,0|945,323,0 186,819,0]182,056,0,181.641.0 114,973,0)428,007,0 
emoranda. 
Reserve ratio (per cent)......... 69. 75.2 66.6 70. 83.2 73.5) 70.3 64.2 59. 59.4 
Contingent Mability on bills pur- 
ohased for foreign correspond ‘te! 308,843,0' 23,682 98,825,0' 32,095,0' 31,472,0' 12,464,0° 11,529,01 41,754,0! 10,906,0' 6,855,0' 9,036,0' 8,725,0' 21,500,9 
FEDERAL RESERVE NOTE STATEMENT. 
Federal Reserve Agent at— Tol. | Boston. | weve York.| Pha. ctesetana.| Richmond Atlanta. | Cheago. las. Louts. Mianeap |Kan.Ctty. Dallas. \SanFras . 
Two Ciphers (00) Omttted s 3 s $ $ $ s 3 s 3 3 3 
Federal Reserve notes: 
fesued to F.R.Bk. by F. seb pecs 193,280 16,444,0|266,236,0|307 ,947,0] 101,967 ,0}132,892,0|596,646,0| 95,571,0] 72,606,0| 92,823,0] 43,001,0/258,801,0 
Held by Federal Reserve Bank.| 233,450,0| 20,405, 18.7870 15,695,0| 16,422 7,293,0} 15,742,0| 50,320 4,670.0] 1,854.0] 11,566,0| 4,936.0] 35,760,0 
48 actual circulation..........|2,544,764,0}172,875,0] 567,657,0|250,541,0/291,525,0| 94,674,0]117,150,0)546,326,0] 90,901.0] 70,752,0) 81,257,0| 38,065,0/223,041,0 
Collateral held by Agt. as security 
for notes issued to bank: 
Gold and gold certificates......| 912,217,0| 47,010,0} 438,217,0| 73,400,0| 71,970,0} 12,520,0| 14,275,0/123,395,0] 15,745,0) 13,145,0] 9,280,0| 12,260,0} 81,000,0 
Gold tund—F. R. Board... ..|1,311,730,0}117,617, 75,000,0|122,900,0|158,000,0| 61,600,0| 78,500,0,432,000,0' 64,900,0) 49,900,0| 56,800,0| 17,750,0| 76,763,0 
Eligible paper 575,362,0| 31.977,0| 111,316,0| 70,033,0| 78,510,0| 28,055,0 40,706,0| 44,189,0| 14,939,0| 9,691,0) 20,388,0} 14 *375,0|102,183,0 
Total collateral_.........-.- 2.799,309,01196,604,0| 624,533,0!266.333.01308,480,0] 102, 175.0!133,481,0'599,584,0! 95,584,0! 72,736,0' 95,468,0! 44,385,0 259,946,0 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following 1s the weekly statement issued by the Federal Reserve Board, giving the Feng “0 items of the resources 
and liabilities of the a tiadeng aboocagr ad banks from which weekly returns are obtained. These figures are always a week 
behind those for the Reserve themselves. Definitions of the different items in the statement were given in the state- 
ment of Des. 14 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of ‘Current Boents and Discussions,”’ on page 2994, immediately pre- 


ag ween we also give the figures of New York and Chicago reporting member banks for a week ater. 
Beginning with the statement of Jan. Tisse coaghepeny eat os “Acceptances of other banks and bills of exchange or drafts sold with endorsement, and include 
al) rea’ estate and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans, and some 


@f the banks inci mortgages in investments. Loans secured by U 8. Government obligations are no longer shown Pye oe & only the total of loans on securities 
Delnggiven. Furthermory, borrowing as the Federal Reserve is n0t any more subdivided to show the amount secured by U. 8. obligations and those secured by commercial 
Daper.only a lump total being given. The aumber of reporting banks ie now omitted. tn ita place the number of cities included (then 101), was for a time given, but begin- 
ning Oct. 9 1929 even this has been omitted. The figures have also been revised to exclude a bank In the 3an Francisco district with loans and investments of $135,000 008 
on Jan.2 1929, which had then receatly merged with a non-member bank. The figures are now given in round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANES IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS APRIL 13 1932 (In millions of dollars); 













































































Federal Reserve Desirtca— | Total. | Beston, |New York| Patia. |C esciand |Rehnons| Atiania. | (Dtcago. |&:. Louts |Mtnneap.|Kan.Ctty.| Dallas. | son Pres. 
% % 3 3 5 3 3 $ s $s 3 $ 3 
Loans and investmente—tota) 19,058 1,254 7,492 1,106 1,956 595 519} 2,515 564 339 406 1,756 
Leans—total . 11,970 826] 4,619 678} 1,210 362 341} 1,779) 355 202 259] 1,048 
On securities... 5,148 311 2,223 342 546] 147| 1 831 141 57 78 284 
All other 6 "322| 515 2,396 336 664 215 236 948 214 145 181 764 
Investments—total . ........--.--- 7,088 428 2,873 746 233 178 736 209 137 147 708 
U. 8. Government securities.....- 3,858 223 1,730 159 395) 110) 395 89 62 87 378 
Other securities “4 3,230 205 1,143 26 351 123 -341 120 75 
Reserve with F. R. Bank.........- 1,546 80 808 8 105 34 200) 38 22 86 
Cash in vault 206 14 53 13 26 13 8 33 6 5 6 17 
Net demand deposite............-- 10,976 702 5,340 611 838 285 236 1,317 304 172 2 571 
Time deposits... 5,629 413 1,202 265 827 222 193 973 210 149 1 869 
Government deposite............-- 329 24 137 28 23 17 23 28 5 4 14 21 
Due from banks... ...... orecerene 1,069 85 105 76 71 54 57/ 241 56 45 7 107 
Due to banks. ° 2,575 130 1,068 155 190 82 81} 362 89 63 7 150 
Borrowings from F. R. Bank ....-- 314 7 41 18 75 10 19 23 3 1 2 99 








Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve Bank of New York at the close of business April 20 1932, in 
comparison with the previous week and the corresponding date last year: 


















































Apr. 20 1932. Apr. % 1932. Apr. = 1934. le a a Apr. — 1932. Apr. 13 1932. Apr. 22 1931 
4 — $s $ 
Geld with Federal Reserve Agus Bearers 513,217,000 503,217,000 351,919,000 | Due from foreign banks (see note)...... 2,391,000 2.386.000 223,000 
Gold redemp. fund with U. 8. Treasury. 8,657,000 8.737,000 13,244,000 | Federal Reserve notes of other banks. .- 5,219,000 3.300 000 4,369,000 
Uncollected itema.......... eee 104,501,000 121.000 000 138,853,000 
Geld eotaianans fond HRY. R. Deeed, 1ODLaDSOoD LER Ser OS trebetione | AD ean eeeenasct 13,145,000 18:237,000 -41681,000 
“ 409, 841, resources......... PASO 13,148.000 15,237,000 4,681,000 
Gold and gold ctfs. held by bank......- 310,494,000 310,614,000 513,466,000 
TRG SIND. uc ceccncdsisaieinee 1,773,650,000 1.797.457.0000 1,554,027,000 
Total gold reserves. __.............. 932,777,000 965,535,000 1,056,470,000 = 
Reserves other than gold.............. 56,485,000 56,982,000 59,390,000 
ETI ee oc none mene 989,262,000 1,022,517,000 1,115,860,060 TAabtitttes— 
Nop-teserve cash... ...........-..... 22,353,000 22,834,000 19,911,000 | Fed. Reserve notes in actual circulation. 567,657,000 563,154,000 261,436,000 
Bille Aiscounted: Depositsa—Member bank reserve ace’t.. 874,235,000 926.192.000 996,332,000 
Seoured by U. 8. Govt. obligations... 72,291,000  83,291.000 17,108,000 I i dia ctatecmeaidencinns 49,156,000 27,187.000 8,798,000 
Other bilis discounted.............. 35,518,000 38,886,000 14,084,000 Foreign bank (see mote).....-...---- 17,698,090 1.004.000 2.063 300 
NE 22. cn isemndeliinntinn ,552,000 688, 10,068, 
Total bilis discounted..-........... 107,809,000 122,177,000 31,192,000 —_— > 
ate in open market........... 14,358,000 13,875,000 40,985,000 | Total deposits. - 958,101,000 975,961,000 1,017,240,000 
_ 8. Government securities: Deferred availability items............ 103,738,000 114,240,000 124,832,000 
NB idencceccas Sere wer meeeesnnn 127,434,000 111,458,000 21,523,000 Capital paid OTERO Ce 69,177,000 59. 178,000 65,549,000 
Gpontel Wrensary: Goertilionssa ~~~ Se ee, ee | Se eee eee 79'900'000 9.847.000 °41395/008 
Certificates and Dills_.............. 335,831,000 311,354,000 149,810,000} #222222.  » = - ro = — 
i iin cna ncimiiochena 1,773,650,000 1,797,457.000 1,554,027,000 
Total U.8 Government securities.. 496,851,000 456,398,000 182,713,000 a 
Other securities (see note) ............. 2,941,000 CAPS eae ie ae | Ratio of total reserves to deposit and 
\ ee Ch: Oe eo } Fed. Reserve note liabilities combined _ 64.8% 66.4% 87.3% 
ent lability on bills 


| Conting — 
Total bills an@ securities (see note)... 621,959,000 595,366,000 254,890,000 for foreign correspondents-_-.-.....~- 98,825,000 107,025,000 138,218,000 


NOTE.—Beginning with the statement of Oct. 17 1925. Vao new Itema were added 10 order to show separately the amount of balances held abroad and amounts Gue to 
foreign correspondents In addition the caption “All other earnings y aonets, previously made up of Federal Intermediate Credit Bank debentures was changed to “Other 
securities,” and he caption. ‘Tota! earnings assets” to “Total bills at d securities.” The latter term was adooted as a more accurate description uf the total of the discount 
soceptances and eecu' ites acquired under the provisions of Sections ig and 14 of the Federal Reserve Act, which it was stated are the only items included therein. 











Wall Street, Friday Night, Nak 22 1932. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 
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Range Since Jan. 1. 








STOCKS. 
Week Ending Apr. 22. 



















Railroads— Par | Shares per share. 
CCC & & L pref__! 56% Apr 
Cent RR of N J___.1 78 Jan 
Chie & East Ill pref_1 2 Feb 
Duluth 88 & Atl__-1 ¥% Apr 
Havana Elec Ry pf.1! 3 Apr 
Ill Cent leased lines_1 36 Jan 
Int Rys Cent Am pf 10% Jan 
Minn St P &£8S M— 

Hite Be Mar 
Nash Chat & St 1 27% Jan 
N Y Lack & West_.1 Apr 
Pacific Coast Ist 1 3% Feb 


Affiliated a: 3,5 164% Mar 
Alliance Realty._...- 19 Jan 
American Ice pref__1 168 Mar 
American News__.._. 33 Jan 
Amer Radiator & Stan 

Dref__. 20 Jan 
Arch Daniels Mid pf 1 95 Feb 
Art Metal 7% Feb 
Assoe Dry Gds ist pfi 34% Apr 
Austin Nichols prior A 16 Jan 
Barnet Leather__.___ 4% % Jan 
Bigelow-Sanf Carpet. 914 13} Mar 
Blumenthal & Co pf 1 40 65 Jan 
Burns Bros class A __ 1 2% Feb 
City Investing -.__- 60 85 Jan 
Columbia Pict v t c__ 4% 7% Mar 
Com Cred pref (7)_.2 16% 21% Mar 
Com Inv Tr pf ar? 99 101 Mar 
Consolidated Oil____- *| 27,5 5% 7% Jan 

Ed 83 96 Mar 
Crown Cork & Seal pf_* 21 24 Jan 
Cashm Sons pf (8%) -_* 68 76 Mar 





Greene Can Cop___ : 
Helme (G W) pref__1 


oe ae et Si D 
Pac Tel & Tel pref__1 AD 
Panh Pr & Ref pref_1 AD 
Pirelli Co of Italy_____- J 
or & Gamble pf1 M 
Shell Transp & Trad_ A 
Southern Dairies ei A _ * A 10 Jan 
Spear & Co pref... _1 Marj 30 Jan 
The Fair pref___._- 70 Apr) 85 Jan 
Underw-Ell-Fisher ptf_* 88 April0l Mar 
United Amer-Bosch - -* 4K%A 6% Jan 
United Bus Publishers * S...2im 4 Jan 
United Dyewood.-_1 “KA 1% Mar 
Preferred... ..._- 1 A 33% Jan 
U.8. Tobacco Pref_1 Janiiz0 Mar 
Walgreen Co pref___1 70 Jan 72 Apr 





* No par value. 








Quotations for United States Treasury Certificates of 
Indebtedness, &c. 




















Int. Int 
Maturtty. Rate. | Bii. | Asked. } Maturtty | kate Bid. { askea 
Sept. 15 1932__.] 144%} 100%s2| 100% 2 |iAug. 1 1932...| 3%%] 1002! 1002433 
Mar. 15 1933...| 2% 100229 | 100%s3)}Oct. 10 1932...) 344%] 101232} 101 423 
June 15 1932__.| 234%} 100%] 100%ss){Feb. 1 1933...) 344%} 101239] 1012%23 
Sept. 15 1932...) 3% 1002739} 1007®32}}Mar. 15 1933 .._| 334%} 10032 | 1001 
Dec. 15 1932... 3%% 1O1%-9* 101 Ba 








Foreign Exchange.— 


To-day’s (Friday AF actual rates for sterling exchange were 3.74% @ 
3.74% for checks and 3.74% @3.75 for cables. Commercial on ban 
sight, 3.74@3.74%: sixty ys, 3.72@3.73%: ninety days, 3.71K4@ 
3.72%; and documents for payment, 3.72% @3.73%. Cotton for Ppay- 
ment, 3. 7334. and grain, 3.73%. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 3.93% 
@3.94 for short. Amsterdam bankers’ guilders were 40.46@40.47. 

Exchange for Paris on London, 95.20; week’s range, 95.90 francs high 
and 95.20 francs low. 

The week's range for exchange rates follows: 


Sterling, Actual— Checks Cables. 
OE eR ae ee ses See ees 3.79% 3.79% 
Be ae CIOL. ck in Sass oenks Sedui doses Sst ae 3.74% 

Paris Bankers’ Francs— ° 
Re et Se WE en ee Cec ce emanwan Bees 3.94 13-16 
re ey ne Fee eS Camas 3.93% 3.93% 

Germany Bankers’ Marks— 
ee Gee WHEE... cliicdchcohsnneeces@ wits ai 23.78 23.80 
Te Ge TUE .. 0 dis) dtinikadt at ddoandoc ds aew 23.73 23.75 

Amsterdam Bankers’ Guilders— 
eee Gee GE. ch ctkn chandhacitda<sdeaeh 40.53% 40.55 
Dae GRO WG « «cits Giiethchaatcédbot ddwek 40.45 40.48% 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 3043. 

A complete record of Curb Exchange transactions for the 
week will be found on page 3072. 
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United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions 
Stock Huchange Loan and Tesnanrt certificates on the New York 

xchange. The transactions in bonds are 
given in a footnote at the end of the tabulation. 





Datly Record of U. 8. Bond Prices.\Apr. 16| Apr. 18|Apr. 19) Apr. 20| Apr. 21|4pr. 28 
First L 101139 


iberty Loan h 
384% mere 1932-47. .{ Low. 
(First as Wi aes we Clove] 


Converted 4% bonds of(High 
1982-47 (First 4s) ....; Low. 


Total sale in $1,000 its 
Converted 4%% bonds{High 
of 1932.47 4348); Low. 

Close} 


























‘Gas, 1947-52.....----- Low. 
Total sales in $1,000 units 
do, 1944-1984.......---| Low. 

Total sales tn $1,000 ay 
3348, 1946-1956. .......{Low. 
Total sales in $1,000 untis.. 
854s, rose-t047....----[ ow 
Totat sales in $1,000 units... 
8s, 1961-1965. ......... nish 

Total saces in $1,000 nish 

356, 1940-1648........fLaw. 

Total sales im $1,000 untis._. 
Hig 





























Total sales in $1,000 unéts_- 


Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 














CURRENT NOTICES. 


—Newburger, Loeb & Co., who recently published their annual analysis 
of the chain stores, ot t a similar study of me o ene ay 
and gy stores. uded in this group are Gim Hahn, 

Associated Cy Goods : ats Mecuima Bee Department 

Stores and Oppenheim-Collins. This analysis says that the decline of the 

business of _ 5 group corresponds very closely with the deciine in 
general commodity prices. Due to the opetesine losses of about one out 
of three of the com companies, the profits of the entire group are cut to approxi 
mately one half. is was partly a result of local conditions, such as peas 
failures and unseasonable weather, and partly to the lower purchasing po 
of customers and depressed conditions in general. In spite of these Pd 
stances the — mentioned have maintained and improved ae 
cash positions umerous interesting statistics are cited, such as the 
that, as a group, the companies did an annual business of thirteen times the 
Present market value of their securities. 


—Bank of America National Trust & peewee fase Association of California 
is sponsoring a “‘Back to Good Times’’ advert 
he f s se campaign, which features a State-w 
ing. en Is. , street-car cards, folders, lobby displays, news- 
peper advertisi Cc i. to a4 - build confidence and stimulate normal 
uying; to mobi ornia’s wealth, puvting every oe pe od back to 
work, ES ccltnas oleae ta helpful credit by ncreasing bank deposits. 


—The ‘xy taxes on income, as proposed in the frome: revenue bill 
as passed by the House of Representatives, will make it inadvisable in 
Manby cases Yor individuals and ue to hold a large proportion of in- 
vestments in taxable securities, tL F gow in a discussion and 

analysis of tee prepeses rates issued R. W Pramertch & Go. New Yeo 
Comparisons of taxable and tax-free bond yields under the Federal as 
as the combined State and Federal tax con F. are given for various 
bond coupon rates and varying amounts of income from such bende. 


—Bond & Goodwin, ne. announces that Theodore K. Ferry and O, 





Mercer M have been a pointed sales managera in their organisation, 
and that Beximes, taliton P. Hebard, Joseph W. Kennedy, Pe Plime 
Moore, Leonard F. O’Brien, Charles Softy, Charles K. Wallaces and 


J. Weiman have joined their sales organ zation. 


a ee E. Williamson, President of the New York Central lines, 
he tax = euation on April 20. Talking on ‘‘Taxes, Ever yarns ‘s 
Business, # Mr. Will n was heard over station WJZ at 8 o’el un 
the joint ‘auspices of the American Taxpayers Leauge, Inc. and the National 
Broadcasting Co. 


—Ransom R. Edwards has joined the trading department of pa 
Horner & Co., 37 Wall 8t., 2 c ae of unlisted preferred 
F. Watson. formerly with 8 traus & Co., is associated with, the 


same firm in charge of their real estate bond department. 


—Edwin R. Harris has become associated with Ewart, Adams & Bond, 
Inc., as Manager of their municipal bond department, and Jackson Cherry, 
formerly with Estabrook & Co., will have charge of their municipal trading 
department. 

—J. 8. Richmond and Willard W. Mager, investment dealers of Denver, 
have formed J. 8. Ri icon J & Co., with offices in the First National Bank 
Building, Albuquerque, N. M., to deal in municipal and corporation bonds. 


—Distributors Group, aie sponsor of North American Trust Shares, 
announces the o on of a New England office on May 2, the 
ae of Wayland Minot, at 50 Federal Street, Boston 


— Scott Sormpesty Fa Scott & Chadwick, has jamie the firm of 
Ww. Scott & Co., for ee: renee of a brokerage business in 
aeiiehae bonds, at 15 1 Willa . N. Y. City. 


—Patrick J. Ryder, i leillie' oni Weeden & Co., and William D. Cr 
formnariy’ with Graham Parsons & Co., are now associated with George 
Burr & Co., in their municipal bond department. 


—H. F. McConnell & Co., members New York Stock Exchange, an- 
nounce the removal of their offices to larger quarters at 60 Wall Tower 
sm L. Doherty Building). 


porge C. White, member New York Stock Exchange, and Julian C. 
Plows ave formed the partnership of White & Stanley with offices at 
52 Broadway, New York. 
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Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 
ta” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 
| HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. PES ae Ane py ye 
NEW YORK STOCK Range for Year 1932 ine S iow 

Saturd u Tuesd Wednesd r of 100-share lots Year 
Apr. 16. Apr. 18. Apr. 19. Apr. 20. Apr. 21. Apr. 22 Highest Lowest | Highest 

$ per share | $ per share | $ per share | $ per share | $ per share | $ per share 3 per share\$ share 
43% 4614) 4212 45 421g 4412) 44\g 443, Ig 471g Ateh Topeks & Santa Fe. .100 794 203% Feb 

65%) 65 65 64 64 631g 6312] *62 65 62 62 | 900! Preferred.............. 275 10814 A 
oo eo gt * “ae gh “_ ine eh ine = he Atiantic — ag RR..100 2 a = 
4 8 4 8 2 1053) 9g 10 | 34,000) Baltimore & Ohio_....._- 1 
14 15 13% 15 131g 13%) 131g 131g) 14% 15 | *14 15 | 1,100) Prefverred.............. 25 801g Feb 
an a . ty i as Phe a *16 z* . 16 be Bangor & Aroostook..... --50) S 38 Feb 
Se bl uo abe ad oa, 18 (8, Hal el pee Bed 23 ee 
4 2] 4 2 4 2 g 's Wo 101 une 

*46 52 |*46 52 1°50 52 | 5ils 51s) 52, 52°|°50 60 | 2001 Preferred... oar 58 Mar 5|| 46 64%June|| 
3714 3814) 36% 3714) 3512 36%] 3653 37%3| 37% 40%| 3753 39% Bkiyn-Manh Tran v ¢ 6 No par 5014, Mar 8 Bilg 69%, Mar 
65's 65's *64. 67 | *63% 67 635g 66 | *68ig 6953| 6712 6712) vte..... 78% Mar 6 63 041, Feb 
*5g 1 *12 1 iis #12 1 *1g 1 * 1 Brunswick Ter&Ry Sec No par 2 Jani5 18 91g Feb 

oso ba] bo” bo] ao” ral ote? re) 22% 2%) In 13 Caro Clineh & Ohio stpd_.i 70° Feb oll 72° 103” Ar 
15% 1612] 15% 17 15% 16%} 1653 171 16% 181g) 1614 175, & Ohio..... ---25 311g Jan 14 233, 4613 Feb 
_ te an = os 4 4 7 ze ae a Chieago Great Western... 453 _ 11 LF ow 

4 2 2 2 8 2 151g Jan 22 2713 
11g Ile 1% = Ila lig 1! 1% = 11 lig Iilg 1%, lg Chicago Milw St Paul & Pac... oa Jan 14 llg 87%, Jan 
212 Zig) *2 Zig) *2 2%) *2ig se = 2% 2% 22 5% Jan 13 21g 15% Feb 
4% «6B 4% 625% 4% 4%, 5ig 6g 5% «C66 Chicago & North Western. 1 1253 Jan 15 5 4513 Feb 
ae i ip Hie dena] "he Bos) 1s, Ma 
8 2 4 4 2 4 2 

10 10 10g 1012) *10 1112) 1012 1018 *10 1212) 10 8=1212 dntacedoll a Jon a a te 
*6% 10 7% | =(7% 733 «Tig! =*75g 9%! 9 9 9 91g So mnpippedae Jan 14 101g 90 Jan 
%61g 13 *6lg 13 *614 1212] *61g 1212] *61g 1212' *6ig 121g) ._.....| Colorado & Southern..... Mar 7\g 48 Jan 

robe oh | G82 gh'l oh al'l Gu otal tia of,| 8 op, | 2 0] Sameera ‘nguee He at Boel srt Fe 

2 57 | 53 54 | 52 52 | 52% 54%) 5453 60 | 53 58 | 2,900) Delaware & Hudson._..._. 
13 131g} 12% 1312] 1212 13 13% 1412} 14% 151g) 145g 1453 & Wi 17% 102 Jan 
*3lg 5 *3lg 5 *3ig 6 *3 5 *3 5 %3 5 Denv & Rio Gr West Dret_100 3g 45% Feb 
ee ee ed Derr 4 
*31g 412] *3° 4%] 4° 4 4i2 4iz] 4i¢ 4% i aig eee Hes sor no 
SO ae a ie ai A Pi gm ifs Bes] Sr Bes 
2 2 orthern.._ 3 
*2ig 8 *1 5 *3 5 5 5 *4 8 *4 8 | 300) Preferred__......... mane 3° 75 Jan 
*175g 19 18 18 181g 187%} *18 19 18 18 | *17% 18 Hudson & Manhattan.... 2614 4413 Feb 
35. Tait] og % Ths] 20% 10%) 10% Idi] Lite 12's) 10% 11%) 24,200) Tilinole Central. -——-— —-——- ExA-+ BB. i 
2 2 2 ‘an 
71g «-74) *6% «67 *653 7 612 65s 6% 1012 8 812; 2,900) Interboro Rapid Tran vt 6.100 45, 34 Mar 
*5lg 8 *5 8 *5 8 553 55g] 26 91g) *5% Qig 100} Kansas Ci sieabenes 67, 45 Feb 
*11 20 j*.... 1212] *10 1213} 11 11 124g 1212) *10!2 17\g 400; Preferred_.......... ones 15 64 Feb 
87, 9g 9 9% O94) *9 912 91g Ole 91g 1g) 1,000) Lehigh Valley_........... & 61 Jan 
14 14 14 141g] 13% 13%) 13 14 14 1 14 14%! 2,500) Louisville & Nashville. ...100 2014 lll Feb 
oa ef] os ef] os el ca o') cz 75 | Sot 22 | 9-000) Baahes Bier momnes cur Sis 22 Feb 
envnee pref... § 
1g 33 lg 3g] Fig \4 lg \4 *lg \4 *lg | eee & St Linc Jan 
*)] 2 *lig llgl *1ig Ligh S1ig lig lig llgt *] ”~ 400) Minn 8t Pau) & 8 8 Marie_100 1" us Feb 
3% 863% 314 35g 35g «3% 31g 3% 35g aa *31g 3l2) 3,000) Mo-Kan-Texas RR....No par 26% Jan 
” * a 4 eH 3% = .* a 10% i «| = saan nite desvaitnibinailin ds +4 85 Fr 
2 4 2 2 2 2 2 3 . Missoari Pacifie.......... 653 42% 
me 8) Te Sa) Te Se] Ze Bi) Be Se] 74 Be) 7.000) Prater peet=100| “is Fob Me Oct] tp Jan 
4 4 a) Sig Bgl Figg! Ll E aD 
19% 21's] 19% 20%] 191g 201g] 19% 20%) 20  21lg] 191g 2012 102,100) New Central....... 181g Apri4| 365 Jan 15 247 13214 Feb ! 
eo] se 818 be ots eects | ae S| alge Onc Earle) See) “Pb ge 
8 4 4 2 5lg) ‘an 

*9712 11212] *98 115 |*1001g 114 |*100%, 114 *101 114 | 105 105 10} N Y & Hariem_._......... 95 ‘ ice 2101 227 Feb 
141g 15's) 14 154g] 141g 15 14% 157%) 1514 16%] 141g 155s! 36,900 17 047, Feb 

= a | 37 35 37'!2} 37 39 38 3912! 351g 3714) 1.800 52 1195, Feb 

#14 ‘ #14 °. mY ” org °s oS * 1g * tS oe i. - 
so" gait so” 82 * 80" si" gi" 83" a3" 80! gais asit ” 2,700 hs 217° web 
2 2 ° 1 

*74 76 74 74 | *74 76 *74 76 | *74 76 *74 76 50 Gate 93 Mar 
101g lig] 10% 111g} 101g 11%] 10% 12 115g 127%] 11% 121g] 14,800 l4lg 60% Jan 
*1 24; *1 214 *lg Ql4) *1lg Ql lg Ql ~. ik. ee ee 14June 7 Mar 
Me ty = a = te = ~ = 3 = ts a ty a oo B 16% Dec| 64 Feb 
“ip 5 | 4 5 SOS | 5% 101 5% 101 4 4 400] Pere FA game” D tt — as” reb 
7% «= 78a) #753 740 74) *7lg 9 714 (8% 84 8 120 Prior preferred........ 9214 Feb 
6% 6% 6% 6% 653 6%' *6lg 7 *61g 8 *6\g 8 60} Preferred..............10 55g Aprl4) 17% Jan14 80 Jan 
*4 sS *4 8 *41e 8 *41g 8 %4 8 *4 B Pisiees Pittsburgh & West Virginia 100 9 =A 2} 15 Janill 86 Jan 

*18 20 18 18 17% 17%) *18 20 17 18 *17% 19 1,100 4 971g Feb 

*21 26 | *21 26 /|*21 26 |*21 26121 26121. 26 |..’._. 46 Jani|| 

*19!g 20 | *18 20 17 18 15% 16%) 1714 1714] *15% 18 1,100 ee NE. cocncosees 47 «Jan 
*21g 2%) ~=*2 3 *2 212 Zig 2ig 2% «012% 244 2 600 62% Jap 
Big Big 31g 312) 3 3 2% 3g 3 3 3144 3%] 2,100) ist preferred........_.. 76 Jan 
*41p 5 *41g 5§ 4ig Alg 5 5 *5 7 *5 7 400 331g Jan 
8, 19, " mS “72 ¥" Ms, Me ”, at we’ ~" ~ 1,200] Seaboard Air Line.....No 133 J 

4 4 4 4 4 4 4 4 UU) Seeve0ard AM 1406. ..... aD 
ol, i oe tl gl gl Og gg Ce _.._ Se=aaee 2ig Jan 
13% 14%] 12% 1433) 13% 14 13% 15 14% 15%] 135g 15% | 37,600) Southern Pacifie Co_._._. 10913 Feb 
™ “ bia My os Sie 5s . “oN oe ° es 5.000 Southern Raj — 

2 2 2 4 4 ,900| _ Preferred.............. 

*15 0 15 30 | *15 30 | *15 30 | *15 30 | *15 gg ee 100 Jan 
ot 812 Big Blei *8lg lg 8ig 8le] *8le 10 *8le 10 600; Third Avenue........... 15l4 July 
a a ur Bee 

4 i. 
53 57 | 52 544) 50% 52%] 5214 5514] 5414 57%! 51g 55 | 42,900] Union Pacific_...___ 2051 Feb 

*56 6313] *52 60 521g 52is) 54 54 | *55 57 55 55 645 ‘erred 87 May 
el? 1lg #1% 1lg llg  1lg lig lg} *1lg 2 *1% 2 800 26 Jan 

au 3°] ay 31 “am a] gael Bu Bil diy Be) 9.300) emeterred A. ------- Tote Feb 
8 8 2 4 ern Maryland....... 
*2% Sigil *2% Sigh *23 Sigl *27% Bis #213 712 +215 7 thine d 20 Feb 
yd | 2g) *1 2g) *1 21g) *1 2ig}  *1 2 *] ee Western Pacifie.......... 14%, Feb 
| *2 B44] *2 Blu] #2 2ig} #2 2i2} *2 2Qig} *2 ia Ae SE kt ere 100 2'g Apr 5 653 Jan 22 315 Feb 
Industrial & Miscellaneous 
#1% 15g 13g 13 1 13g 1 1 1 1 1 1 3,100} Abitibi Power & Paper. No par 1 April9 3 Febi3 2 Dec 14g Feb 
54 Gilg] %4% «=—634) #5 54] *5 5] *5 7 *5 dg eae ee 473 Apr 14 94 Jan 15 4% Dec} 52 Feb 
“‘ ook “an a" uz aave "1% + on oe oan ae% “ses Abraham & Straus....No oa 1% Apr : 2 Jan % 18 ines B Aug 
ecececoceseceo pr Mar 

31g 3% Big Blg 31g Big 31g 3! 31 31 23, 31 6,200} Adams Express......- Ni 2% Apr 22 Jan 11 Big Dec | 

*514 61 | *51%4 61 511g 51ly] *48% 61 : 51 , 51 . #4834 61 . 110] Pref semper ¢ a aor 21 70“ Mar 3 501g Dec Apr 
*23 25 *23 25 | 22212 23 221g 2214) *22 2673] *22 241g) 500} Adams Millis. ....... o par| 22's Apr20) 30% Mar 8 224g Jan $34 Aug 
ey 1012 10% 10% 10% 104] *10% 11 1014 1014) *10% 11 300 ye ea Int Corpo par 10% Apri4) 13 Febil 10 Ort; 231g Feb 

4 an 24 2%) #214 loi 24 24] *2Ig 21 2 214 400} Advanee Rumeiy new.No par) 2 Apr 6| 3!gMar 7 2 Sept; 11% Mar 
Stel See Sig) Ste Ste) tt ty el aye 28, 28.000 Ae Reeaeaen Seas oe) ee hare] Sete) Tt bed “etme 
eS ee 
13% 1353] 12% 1310) 12% 13 12% 134] 12% 1312] 121g 1314] 33,100 ies dation ery ake’ 11% Jan 4} 16% Jan 21 7 jJan| 20igJune 
"a hy 3 a vA es. » 3 —- | 212} 2 2 100} A P W Paper Co...... oper) 2 Apr - Su Mar is a= 15% 7 4 
4 4 4 4 8 1 1 ,100} Allegnany Corp... ..... A aD ee 
*2ig 2%) ig ig} ig 25 23 213 214 ty bat 4 : 300 Pret A with $30 ee 1% ape 13 Jan 22 591g Feb 
%2 Zig} *2 Zig} *2 Zl 2 2 *2 212} *2 212 100 Pref A with $40 warr....100 15g Apr 15 61g Jan 22 1% Dec) 59 Feb 
*15 2g} *15g 2g] *15g 2g] *15g 2g) *15g Qigi *15g ig! _.____ Pref A without warr....100| 1% Apr 7| 6% Jan15 1% Dec; 55% Feb 
, peas Maa 8i4/*.... 8'4/*_... el aeen., eanen, Th cocces Allegheny Steel Co....Ne par}; 10 Jan20; 13 Jan 7 10 Dee} 46% Feb 
* Bid and asked prices: no tale on this day 4 Ex-diviiend and ex-rights. ¢ 60% stock dividend paid. s Ex-dividend. » Ex-rights 









































New York Stock Record—Continued—Page 2 3057. | 


tay FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SECOND PAGE PRECEDING. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. x STOOKS a Range for Year 1082 ler Pomiees | 
‘or NEW RK STOC i 
Saturday | Monday , Tuesday | Wednesday | Thursday | Friday | the EXCHANGE. be dan ank Bnae ad AA ae 3 
Apr. 16. Apr. 18. Apr. 19. Apr. 20. Apr. 21. Apr.22. | Week. Lowest HAtghest Lowest | Highest 
HW 3 per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par| $ per share oe per share|\ 
i 664 66's 6214 64 583g =~ 57% 591e) 571g 61 5712 601g'109,500} Allied Chemical & Dye.Ne par| 5712 Apr 21 igMar 8 182% j 
4) 104 104 104 104 104 104 10112 10112] 103 103 a 105 1,200 Preferred_ 100} 961g Apri4} 119 Maril 126 April 
ee 8's} 7% 77s) Tig 77%) 753 77%) Tig 753i 271g 7Tiz} 3,500 1353 Jan 18 42% Febi} 
H 66le «6le] 6% 6% 6 64l 6 6 | *5% 7s} *6  7i| 1,600 10 Jan 11 18% Feb|t 
H] *1222 13!o| 1214 12%) 12% 12%] 121g 121g] 125, 14 | 13 13 800 Mar 23. Mari! 
} 4% «4%| «412 4%] 4g 4g] 4g 5 | 45g 5 | 84% «65 | 600 Tig Jan 16 29% Feb|]| 
9g B53) *9%g 9% 95g 953i *914 95g O14 9% 9 93g; 1,200 181g Jan 14 62% DTT 
34 34 *34 39 *35 37 | *35%4 37 | *3514 37 | *35%4 37 100 47 Febié 66% ' 
33 *3g Ig *3g i *3g 1g} Bag 1g] = #3 1g] 100 % Jan 9 4% Jan 
1% #3 *2 3 71% «3 1% =61% 1lg ile} *_.. lle 70 Big Jan 12 17% Jan 
*8%, 10 85g 85s) *8 10 *814 10 8% 8%) 97% 97% 300 151g Jan 15 38 DI | 
*67i2g 83 *67!2 83 67!2 6712] *64 76 = 76 | *67 76 10 90 Febi8 124%, ' 
5014 52's} 4612 504; 4453 47 4314 4553] 431g 4612) 41% 4412'202,600 have 73%, Mar 8 120% 
*105 118 |*10512 118 | 10514 106 | 105% 105% “es 110 |*106% 110 400} Preferred. -100| 104% Apr 13] 129 Mar 1é 15213 Ap 
453 4%) 4% 4%| 4% 5 5 54) *5ig 5ts} 5% 512} 1,800 Mar 8 88% Feb 
22 22 23 23i2] 22ig 23 221g 23 ona 24% Res 24% 170 30%, Mar 9 86 
2 2 *14g 0 62 2 2 2 2 2 2 1% 600 6 Jani13 43% ¢ 
2914 294] *27 30 | *271g 2912] *2814 2914) *281g 2914 “25 2914 100 37% Mar 8 485, 
4 4igl 4 41g] *4 4igi *4 4igi *4 412 yy oe Amer Colortype Co....Nopar| 4% Apr 6 Jan13 2114 Feb)i) 
814 838 7% «68 7ig 8 753 «7% 7%, Ts = 81g} 4,600} Am Comm’! Aloohol...No par 61g Jan 29; 11 Mar22 1élg D | ' 
*1144 27%) *2 2%} *2 27g) *2 27g] *2 27g} *2 pS REAR Amer Encaustic Tiling. No par 2 Apr 8 56 Jan 9 16 
*4 5%) *4 453) *3¥4 4 | 8344 4 | 8389 4 | #35 64 | JK Amer European Seo’s..No par} 2% April] 101g Jan 16 33!g | 
453 473) 414 4%) 3% 4igi 4 44) 4 413} 4 43g) 9,300) Amer & For’n Power...No par; 214 Apr 8) 94 Jan14 51% 
1612 161 141g 15!2] 1253 13 ae 13 12% 13 121g 13%4] 1,500 Preferred...........No par 8 Apr 6} 381g Jan 21 100 
*8ig 9 | 7% Bie) Zig Tis Tig] Zig Tigi 7 741 1.200) 24 preferred...-...-No par| 4 Apr 8| 17% Jan 14 7919 Feb]! 
*12 14 | *12!g 15 | *1l'g 1212 “11% 121g} 1214 121g) *1lilg 13 100 36 -<----.N0 par 7 <Apr 7 Jan 18 90 
#4144 41g *414 41g 41g 4lgi *414 41g) *41g 419) *41g 4g 300} Am Hawaiian 8 8 Co......1 3% Apr 14 6 Febi7 10% j 
*1lg 11 +1 ligi *1lig 1%} *1lg 1%) lig 134) *1ig 134) .... 2 Amer Hide & Leather..No par 183 Apr 14 2!g Jan 7 8 } 
*8%, 10 91g Diz) *8% 97%) *8% 10 *B% Sal 78% 89% 100 Preferred.............. 9 Jan 4 Jan 6 30 April 
3953 41 391g 3933] 3814 3812] 3814 3814) *39 401g] 39 391g] 1,800) Amer Home Products..No par| 23614 Apr14| 651%Mar 9 64 
15 15%) 14% 15 14 14 14 144g] 141g 147%) *1414 141g) 2,100 Ioe.........No par| 12 Jan 5| 2153Mar 8 Biss 
4% #5 4%, 4% 4lg 4% 45g «(453 5 5ig 4% 65 4,000; Amer Internat Corp...No par 4's Apr 14 8ig Feb 19 26 D 
#14 33 #14 ag} lg 3g wig Sc) et | i} \4 14 100} Am L France&Foamite.No par lg Jan 6 Ss Jan 12 ltg Janifi | 
*1lp Big] *1%g Big] 1% Big] *1%q «8 184) 91% Big) 13g tg}... Preferred. 100 lig Apr 8 Feb 15 = ' 
*5lg 5 5 51g 5 5lg 5ig Sig 5 *51g 513} 1,000) American Locomotive.Ne 6&6 Apr 8} 9, Janis 30% | e 
*34l2 3512] *3412 35 34 BAle 331g 33%) 3314 334 700}  Preferred.............. Jan 6| 4453 Mar 84% Mari} 
*15!g 15%] 15's 1514] 15% 15%] 151g 16 | 716 16 151g 151g] 1,600) Amer Mach & Fdy new.No par| 131g Apr14) 22% Jan14 43% Mar } 
13g 13g) + *15g «=(17%) 42*15g 61%) «215g 1%) 1% S718 Og 100; Amer Mach & Metals..Wo par 1% Apr 8 3% Mar 9 7 i 
Zig 3'g 25g 253i *2% 4 *25g 3%) =*3 4 %3 4 200; Amer Metal Co Ltd....No par 233 Apr 12 653 Jan 11 23% Feb)/ 
713 ««144) 13 13 | *13 «6114 13 14 | *13lg 14 12 131g 120 6% «-0-<-----100} 12 Apr22) 191g Jan 14 8913 Feb)} 
seen Sccnd Bed) conc] tess cece] cond sana] cece ceca] s655 sone! cocace Amer Nat Gas ----N2 par} 1 Jan 4) 1% Janil + Janj/ 
85g «058 84g «= 9g 84 9 85g (lg 9ig Dlg 8% 912 18,800! Am Power & t....No par 6% Apr 5) 16% Jan 13 | 64% Feb j 
4219] 3812 asi *3714 381g] 371g 37191 36 3733] 361g 361g] 1,700 Preferred_..........Noper| 31 Mar3l; 58 Jani4 102 | 
*34lg 35 335g 3412) 33 33%) *311!2 34 3llg 311g} 32 32 1,900 $5 Preferred........NWepar| 2453 Apr 2) 40% Jan 14 snes daiwa 
baie  Sénolk Weds Uecndl sete catlhl tek Bosal ebth “dee anak pemel cane Pref A stamped... ae Ot: dicheusee pal | sane cien «4 85 
54 4% 5 4% 65 4% #5 4% =i 453 5 | 12.800) Am Rad & Stand San’y_No par 4%, Apr 8 Sig Jan 8 211g 
g 1 Sg 1 5g «(1 Sg 1 5 «#61 in ee we PRR American Republics_..No par 1g Mar 17 4 Febi9 123, 
75g 7 yA) ee £ | 7 Tle Tig 7% 7% 712) 2,600) American Rolling Mill...-.-. 25 7 Apr 8| 18 Mar 3 
*18'!g 1912) *17% 1953) 16'4 1734) 1612 17%) 417% 1712 #171 177g} 1,200] American Safety Rasor.Nopar| 1614 Apr 19) 72914 Mar 7 
*lle 4 *llg 4 *llg 3 *llg 3 *lig 3 lig Ilg 100} Amer Seating v ¢ ce... .. No par lig ‘= ae 213 Jan 21 
#1g \4 *ig 4 lg ly wig \4 *1g \4 Ig 4 400] Amer Ship & Comm...No par Ig A 23) Jan ig Dec 
*14 19 | *14 19 | *14 19 | *14 19 | *14 1 *14 30°F oo Amer Shipbuilding new.No par| 14 reed 13} 251g Jan 14 20 Oct 
9 914 9% 9% 9 91 91g 8%, 912! 5,900) Amer Smelting & Refg.No par 7ig Apr 14} 1853 Jan 2 17's Dec 
51 1 51 51 *50 507%) *49 *48 48%, 48% Preferred. ............. 45 Apri3 J 75 Dec 
31 3 *29 30 | *29 30 | *29 *29 30 100 2a —— * si —-- 29 <Apri4! 65 Febi9 45 Dec 
*291g 31 297%, 297%) *29%4 2 2912 tg 291g) 287% 287g) 1,000] American Snuff..........-. 28% Apr 11 Mar 3 28 Oct 
*94l2 101 *94l2 101 *9412 101 *9412 1 90 00. 1 cacneat | ‘RURITOR, cccsncosncese 90 Jan il 103 Mar 14 07% Dec 
bie Bee SS desde edk*: Soul lek “Steal code haecdl sabe ‘eoeal seeken Amer Solvents & Chem. No par lg Feb 15 lg Jan 14 lg Nov 
Cade Ecc Baek nocd, Ucbb*. bgbcl Wand "edb cock” hncsl Desh satel onset i be+teneehe par i, Feb 18 1% Jan 20 33 Dec 
4%, *4lg 5 5ig 1,400] Amer Steel Foundries..No par 444 Apr 13 814 Jan 21 & Dec 
*621¢ 63 62'2 62!2) *60'4 6212] 62!g 621g) 62% 62%3' *60 62'2 190} Preferred............-.-. 61 Apri2| 80 Febis 68 Dec 
* 34 327g 33 32% 33 3 33 32% 33 32% 32%} 1,400) American Stores...... No par| 32% Apri3| 36% Mar 3 33 Dec 
17% 17%] #17'2 #18 17's 18 *18'g 2ilg) 17% 17%' *17ig 1853) 1.600 — Sugar Refining.-.... 100} 15 Apri2| 39% Jani3 341g Oct 
60 61 *60% 85 60% 60%) *60's 65 | *60% 70's) *60 72% 600 PE dicdnateumes 100} 60 Apr 7] 88's Jan13 84'3 Dec 
*Zig —-35g' *3 35g 3 353, *3 35g 3 3 *27, 353! 1.700! Am Sumatra Tobacco..No par 3 Apri9 6 Jan 7 31g Dee 
10312 107's| 100 102%} 97% 100 9714 991g} 971g 102 97'g 100 |370.400| Amer Telep & Teleg.....-. 10u} 97's Apr 22! 137% Feb 19}} 112'g Dec 
69 6934! 67%, 67%) 65% 68 65%, 66 65 67 | *63 65 2.200; American Tobacco new wi_.25| 63 Apri4, 864% Mar 9 6013 Dec 
i 71le 7234 69% 7il'4| 67 69%! 66!2 6814] 667g 7Ole| 67's 69% 29.700 Common elass B new wi..25| 661g Jan 4) 89% Mar 8 64 Dec 
4 *10012 103° | 103 103 100 101%) 99%, 100 |*101'4 103 101% 102'4; 1,800 Preferred. .........-.-. 100] 99 Apri3) 110's Jan 21 96 Dec 
4 *10lg 15 *10'2 15 10 10 *9 18 *5 14 *5 14 400; American Type Founders..100}) 10 April9| 26 Jan 25 19 Dec 
4 #2044 31 *21 31 *21 31 20% 21 *20%4 30 20 20 90 Preferred. ...........-- 100} 18 Apr 7| 70 Jan 8 72 Dee 
4H 62153 217%] 20'4 21%} 20 21 19%3 20 20 21%) 193%, 20%' 6.100) Am Water Wks & Elec.No par| 18'2 April] 341gMar 8 23's Dec 
*19 21 *19 31 *19!2 31 *19lg 25 20 20 *19 20 ; 100 Com vot tr otfs..... No par| 18 Apri4| 31 Mar 8 21% Dec 
2 50 £50 50's 50's] *50 60 | *50 60 | *50% 60 | *50% 60 300 lst preferred_....... ....| 50 Aprl16| 75 Jani5 64'3 Dec 
#3 3'4) *3 34) #3 34) *3 3's} *3 Bq 3 3 100} American Woolen..-... No par| 2\gMari8] 563 Feb 25 253 Dec 
241g 25'g]) 2414 2553] 235g 24!2] 2353 24 24 2453) 23'g 23%' 5.400 Prefer: a SOTERA SE gee 100} 15!g Jan 4) 30% Mar 7 15% Dec 
lg % #14 % wl4 % #4 % +l, % ig » ee Am Wri Paper ctfs._No par 3, Apr 4 % Jan it 1g Dec 
*2ig 7 *2'lo 7 *2ie 6 *2le 6 *2ig 6 *2ig 6 | chine as Pref certificates... 100 3 Apri2 5 Apr 6 2% Dec 
*1lp 2 *15g 2 *15g «1%! «=*F15g 14% 1% «1%) *15g 1% 100 pe Zine Lead & Smeit.No par l'g Apr 8 3% Jan ¥ 2'g Dec 
*16 1912} 19!2 1912] 19% 19%) *19!g 25 | *20 25 19'g 19lg 900 |) RAR See 25| 14'2 Aprl2| 23 Jani8 19's Dec 
5% 5'i2 6 5 5% 5'g =—5%s) tg 5% 5 5%g 43,400) Anaconda Copper Mining..50| 4'2 Apr 8] 12% Jan 14 94 Dee 
*33, 473] *3% 434] *3%, 434) *3% 434) %3%q 4%) %3% 4% -.-.-. Anaconda Wire & Cable No par 3 April 9 Febdil 6 Dec 
12% 13 *12'2 13 *12 13 12% 13 13 1312] 13!g 135g 1,600) Anchor Cap....-.-..--. No par| 1153 Apri2} 17\gMar 2 13 Sept 
*2ig 5 2% «=22%| *2'g «8 *2's 3 #214 Big] *2'g Big 100] Andes Copper Mining. .N» par 2 Apr 7 4% Jan 8 4 Dec 
i 5 814 7 7%; *75g 9 734 7% *7% 82 8 8 1,200} Archer Daniele Midil'd_.No par 7 Aprils 12 Febdié 8 May 
i *3414 40 | *34% 40 35 35 5 35 35'g 35'g) *34%4 38 500| Armour & Co (Del) pref...100| 32 Jan 4) 44 Mar 9 20 Oct 
1 1 1% =) (1 1'g} 1 1 lig 1'g 1%! 1,500) Armour of Ilinois class A. -..25 1 Jan 2} 2 Mar 9 % Dec 
ee ee ee on) SO 800} Class B....... iaibtiiae 26 tg Jan 7| 1'g Mar 10 lg Oct 
*3 sii *8 8 8 8 | 74 Sig) *71g 8 | Ts 712}  400|  Preferred.......--.-.-- 100! 6% Jan 2| 144Mar 9|| 51g Dec 
#153 214) *1% = =2l4] 1% = Dlg} 91% + Ztgy 1% Zt) 1% Ng) ~~ -- Arnold Constable Corp- we par; 1% Janis}; 8 Feb 1 15s Dec 
*2ig 514) *2'2 54 ee ea MS eS Bee 1.815) Artioom Corp........ ‘0 par 21g Apr 19 54 Apr ‘ 4 Oct 
[tg llgi *14% = Illg l'g 1% lig’ = llg 1 lig 1 1 3.300) Associated Apparel isaze par 1 Apr2i 2% Jno 14 Dee 
4ig Als) *4'g 47s) *412 5 4ig “A4lg| 41g 47g) *41g 478 400; Assoc Dry Goods......No par 3'¢ Apr t 84 Jan ‘b 5% Dec 
*7 25 *7 25 *7lg 25 *7 25 *7 25 *7 > eS Associated Oll. .........-- 26 6% Apr 13 0% Jan 2) 8% Deo 
*8le 11 *8le 11 Tig «=Ble) =*7 11 *7 11 *7 11 200| Atl G & W 18S Line...Ne par 7'g Apr19| 10'g Jan 22 10 Dee 
*9 1l *9 ll *9 11 *9 1l *9 11 *9 Sie eR DUR cvcckndwneace 100] 12% Apri2} 16\g Jan 27 15 Deo 
10 1012 95g 10 0% 10 91g 9% % 10% 9% 97%! 4.600) Atlantic R= Feb 9] 12% Mar 9 8%, Dec 
il 1 10 10'2 9! 92} *9 9 3% «697%g) ~110 10 1, Atlas Powder 9%, Apr2i| 26'3 Feb 2 18 Dee 
*61% 62's) 60 60 | *59'2 60 | 258 5912} 58 58 | *58 63'2 270 PURGING. cnccdnacvence 758 iA 791g Jan 13 Dec 
47 4% 647%, 4% @6—47%, 47, 473i *4ig 4% 4%, 47g| 1.410) Atlas Stores Corp 4's Apr 12 54 Feb 18 21g Dec 
37% 41'2| 37'2 40 37% 41 38'g 40!2 lg 42%! 38!2 397% 124.500} Auburn Automobile...No par| 3714 Apr i16/ 161% Jan 14 B4', Oct 
m1 — 1 “—— 3S % 1 %y 0%) 083 8] ------ Austin Nichols ig Jan 13 Sept 
1g ly #ig v1 44 ly 4 ly *lg ly *lg 14} 1.100] Autosales Corp. 14 Apr 1 % Jan 8 1g Deo 
5g 1 a a | *1g 1 #12 lg 1 me Oss ok  dagacebwaneed % Mar 2 Janil 1 Deo 
2% 2% 2%, 3 2%, 2% 2%, 2%) *2% 2%, 2% %27%| 4.800) Aviati 21g Feb 23 aD 2 Dec 
4 4 4 4 37g 4 a 4 4 1,000 — Loco Works ..Nopar| 3% Apr 8 81g Jan 14 453 Dec’ 
*12 14'2} 13 13 12 127i 12% 12%} 14 14 *12% 19 90; Preferred............-.. 10'g Apr 13 an 15 15 Dee 
8014 804] 80% 83 8llg Siig) *81 82 82 *81 82 100 Bambervor (L) & Co = Apr 11 F 85 Deco 
*1 2 *} 2 *1 *1 2 *1 2 *1 eh coneke Barker Brothers..-.... Ne par 1g Apr 9) 2% Jan 4 1% Oct 
4 4\4 4 4 4 4 4 4 4\g 4's) 4,200) Barnsdai Corp class A... .. 25 Apr 11 5% Jan 14 4 Deo 
7 7 *7 8 *7 8 7 7 *3 7 *3 Bayuk Cigars Ine..... Ne var| 7 Apri3 14 Deo 
42 42 *42 52 #42 52 421g 421g] 42 42 *42 40 Apri3) 69 Jan 7 60 Dec 
2 24% 24 24%] 231g 23%) 23'g 23' 231g| 2212 2itg April] 43lg Jan 14 37 Oct 
*74\g 77's) *73% 77's| *74144 80 | *74% *721g 80 | *721g 80 | ..-.-.-- 72 April] 96 Janis 90 Deo 
* 41 *37 41 37 37 37% 37%) *36 39 | *36 36'g Apri3| 44% Mar i4 371g Oct 
*34, 4 *3lg 37%) *314 353) *3%4 Bi Big] F314 2% Jan 4) 4% 1%J 
*6133 64 | *61% 6 *61%3 64 617g 61%| 61% 61%, 61% 69 Feb25| 62% Jani8|| 54% Dec 
71g 758 7iol 7 ‘Tal 7 ‘Tal Tig 7% 8 ‘ Aviation...... 6% Apri4| 18% Jan i4|| 12% Oct 
15 1514] 14% 15t2] 13% 14%) 14 14%) 131g 144) 131g -800} Best & Co...........- No 134 Aprl4| 24% Feb 19 19% 
135 1414] 12% 13%] 1253 13%) 13% 14%) 13% 14 121g Apr 14| 24% Febi9|| 17% Dee 
*41 42 42 42 *40\4 42 *41l4 42 42 42 4153 % 1 384 Apri4; 74 Jan 9 60 Dec 
*51, 5%) *5'4 5%) *Sig Sie| Sig Sig) *5lg Sig 5 April 8% Jan 14 6 Dec 
gc ae ee eR ee te ee eo ee eae ee hg Peet Blooming dale 14 Febis| 14 Febi5i| 15 Oct 
$52. __..| $52 -..-] 962 -..-| 950% -...| 950% -..-| 50 Preferred__..........-. 1 560 Apr22} 61 Jan 6|| 75 Dec 
*8lg 1014] 812 812] *8i2 87%] 3853 9 9%s| 9 8 Apr 8| 22% Japi4j| £151 Deo 
+ 48 43 *42 40912) *42 4912) *42 Bon Ami N 43 Aprils} 61%4Mar 9 49 Oct 
PS) a) | | i! | ied. Se | 14 Apr l4 by 1 \% Deo 
%5g le) 5g Zig 5g 212 *5g 21g bd Be be) 53 Mar 17 1% Jan 56 1lg Deco 
33% 34 | 32!g 3314] 31 32%) 301g Blitz) 30% 32% 29 Apr22| 43igMar 9|| 35's Dee 
*7 7 7 7 7 7 7 7 7% 6%, Aprl4| 125, 5 s 
ee” ee ee, ee” a” ee 1g Mar lig 9 lg Deo 
61g 63s) 5% 6% 5% «6 5% «=65%) 6 64) 6% 25 April) 114%Mar 5 Tig 
| * Bid and asked prices: no sales on this day. z Ex-dividend. y Ex-rights. 
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tar” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE THIRD PAGE PRECEDING. 






















































































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Range for Your 1988 Range for } Prestous 
i: + ae 4 Sues | Woke, Stes | Pelee | te NEW XCHANGE | -2% Date of 100-share tote Sean 
i] Apr. 16. Apr. 18. Apr. 19. | Apr. 20. Apr. 21. Apr. 22. Lowest | Highest Lowen | Htohest 
i] S per share | $ per share | $ per share | $ per share | $ per share | $ per share Indus. & Misceli.(Con.) Par! $ share | $ per share |\$ per share share 
*5 77) *5 - *5 8 7%| 8 . Stratton.....Ne par| 7% Mar29| 101g Jan 14 8 Sept; 2412 Mar 
3g 1 #3y lp * le 11g 3g way Mot Truck..No par 43 Mar 11 1 Jan 23 %3 Dec 514 Mar 
1% #3 | *1% 3 *1% 3 2%' 112 7% preferred........-- _ lig Apr 22 Jan Zig Oct] 26 Feb 
nN 672 74 70 8671 70 7012 72 70 Brooklyn Union Gas...Ne 65 Apri2} 8912:Mar 8 72% Dec| 129%, Mar 
mM *33 486063314, 33 33 330 33 33 | *32% 33 n Shoe Co...... -No 32 Apri4; 36 Febi5 32% Jan} 45igJuly 
a lig) 6214 2 2 2 248 2 2 Hender.No par 1%g Apr 1 3 Mar 2ig Dec| 15 Feb 
92% 314 2% «2% 25g «= 2% 2% 2% Bucyrus-Erie Co..... oosoe 253 Apr 19 5 Jan 344 Dec| 20% Feb 
*5 6 5 5 5 5 5 S&S Bt Fae . PROSE. ccccccece eeu 5 Aprié4 81g Mar 4%3 Dec| 3473 Feb 
50 60 1*50 65 | *60 65 65 | *51 7% vpreterred.......... 50 Apri6, 75 Feb 75 Dec} 114 Apr 
lle lit 1% 1! *1%, (1% 1% 1% 600} Budd (E G) Mfg......Woe lg Apr 2% Jan 1lg Dec 553 Feb 
2% 2% 2%, 2% 2% 2% 21g 2 Budd Wheel_.........No lig Apr 7 41g Jan 2% Dec; 13 Feb 
%14 3 1% «lg 6 *1tg 3 3 *1le Bulova Watch........We lig Apr 11 31g Jan By 15% Jap 
4 4 73% 44 3% 8=6093% 4 *3% Saas 3% Jan 4| 75,Mar 35g Dec| 23 Feb 
y a) ey | ee A) ae 6”) ey 6) ee 6 7% = 758 urroughs Add Mach..Ne 6% Apr 8| 13 Mar 10 Oct} 32% Feb 
16 1612] 16% 1612] 15% 16 1312 9%, Bush Terminal........We 9% Apr22; 21% Mar 15%g Dec} 31 Feb)} 
is 40's 40 40's) 39 40 3012} 29%, 30 | 1,810} Debenture......... ion 28 Apr 65 Mar 49 Dec] 104 Jani) 
*67!3 70 Bush Term Bidgs pref....1 64 Apr2i| 85 Jan 85 Dec} 113 Mar 
& 4% Butte & Superior M oie & Jan 8 % Mar %4May 1% Feb 
*le 5g & Zine.....-.. lg Apr 56 2,4 Jani 1 Dec 2% July 
wm be Bears oo ta wise pe] Fh Atl SR Sl] ah, Boel St Fel 
----N6 Par. pr p 
*40 6949 eomitiadm ot mitten 49 Apris; 61 Mari9 68 Oct] 106% Feb 
7 California errr 5% Apri3| 11% Feb13 8 Dee; 63 Feb! 
+14 4% Callahan Zine-Lead..... joo ig Feb 1g Jan 16 1g Oct 183 Mar} 
cet ental die pail odie sonal: ttn Calumet & Arizona Mining. wemwcene oe] onnee--e --|| 821 Oct) 43% ‘ 
2 2 Calumet & Hecia........- 3 Mar30| 4 Jani3 3 Dec| 11% Feb 
x $. ; Campbell W & O Fdy..We per + pda Tg = tee — 
Canada Ginger Dar pr 134 Dec June 
"17. 191g] 917 ane 15% Apri3| 260 Mar21 17 Jan} 25 Mari} 
3% = Big)” *3'g a ms ol A..NWo par; 2ig Apr 8] 61, Feb 19 41g Dec} 16 Feb 
*211g 27 Mincaiiidiche agin 20's Apr 8| 271g Jan 15 24 Dec) 36% Febi/ 
287%] 25% 277% Case (J I) Co 2253 Apr22| 43%, Jan 18 331g Oct} 1311, Feb 
e.... 45 Preferred certifieates.... 40 Apr22; 75 Jani2 53 Sept] 116 Mar 
e 6% 7 Caterpillar Tractor... 6%s Apr2i; 15 Jani8/| 104 Dec] 6213 Feb 
*2 3% Cavanagh-Dobbs Inc..Ne par; iig Jan 7) 4 Febil lg Dec 4 Fe 
*Ble 15 Preferred............-- 7%, Jani2| 22% Febil 5% Dec] 26 Mari} 
+25, 3 Celanese Corp of Am..No 22 Apr 8| 6& Jani4 2% Dec} 16 Febj/ 
*1% i, Celotex Corp.........We 144 Apri5| 3% Jan 18 21g Dec; 14% Mar 
1 1 Certificates.........N0 par 1 Feb 8| 2% Feb29 153 Dec} 13% Mar 
Big 4% actiiiimoccne 31g Apr 6 Tie Mar 15 7% Dec| 287% Mar 
*10's 1012 Central -Ne par| 9% April] 121g Jan 4 11 Dec} 25% July 
2% 4 Century We 41g Apr 6] 6% Jan 9 24g Jan Big Sept! | 
80 80 70 Mari6é; 85 Jap 50 May) 90 Sepsif 
6's 6% 7,000} Cerro de Pasco Copper.We par| 512 Apr 8] £15 Jap 14 0% Ser B0lg Feb 
*llg 1% Certain-Teed Products._Ne lig Apr is 33, Keb 17 2, Jan 74 Mar 
2s 10 ° eccceeer- Mar24| 151g Feb23]; 11 Jan) 35 Augij 
20% 211 6.800’ City Ice & Fuel.......N 15 Apri3| 281g FebiQ|| 25g Dec| 37% Febi) 
*581g 5912 Preferred. ............- 55 A 68 Jan 5 631g Dec} 90 April 
443 «44% 2.100) Checker Cab.........NWe par| 4's Apri9}| 7 Janl4 BigBept; 2314 Feb 
9% 07% Corp......Nepar| 62 Apr 20% Jan i4 13% Dec| 641g Febit 
214 300 Pneumat @par|; 2% Apri4| 6% Jan 22 3g Oc 151g Feb 
73, «lg once ----NO 3'g Apr 1 11% Jan 22 6%, Dec} 35 Feb 
710 «611 10) Chleago Yellow -- We 9 Aprt 14 Mari2 8 D 23 Jan 
*5ig 7 ------| Chickasha iis 6 Apri2;| 9 Mar2s 8 Dec) 12% Marit 
*3 3% Childs Co............We 2ts Apr Tig Jan 13 6ig Dec] 33% Fed 
8% 9 8,900| Cbrysier nwnnnn--NO par, 8g April] 15% Jan 14 11% Oct; 25% Mar 
*1g 600} City Stores new.......No 33 Apri4| 21g Jan 14 14 Dec 4%, Feb 
6 200) Clark Eq -----NV0 par| 6 Aprisd 8% Jan 7 8ig Dec| 22% Mari} 
712 «6416 ~~----| Cluett Peabody & Co..Ne 10 Aprié4) 22 Mar 6 15 Dec] BAlg Fedi} 
*95 a ieianiien i 9 Jan 6| 96 Febi5i| 92 Deo; 105 July 
93% 9612 72,500) Coca Cola Co.........Noe gar| 93%3 Apr 120 Mar 8]| 971g Oct] 170 Feb 
4612 4612 500} Class A_...........Ne 45% Jan 40 Mar22 45%g Dec; 631,June 
221 1,600 or. Peet No 22% Apri2) 3i'gMar 9]| 24 Dec] 601g Mar|/ 
*78%4 80 800} 6% preferred.......... 00} 78 Apri4| 95 Mar ili 79%, Dec] 1041gSepti} 
54 8% 1,500, Colfias & Aikman... 4% Aprii| 10% Mar 7 61g Deco} 1713 
*70 85 ~-----| Non-voting preferred... 70% Apri3| 80 Mari7 68 Dec! 96 Augi} 
*9% 11 stdin Beacon Oll Co_Ne 9 daniti| 1@gMar 8 1013 
*Big 612 200| Colorado Fuel & ir new _No 4% Apri4| 124% Jan 14 6lg Dec} 19igJune 
24lo 25le 9.600 Columbian Carbon v t ¢ We 23 Apr20| 41%Mar 9 82 Deo} 11153 Febii 
Te 84 44,600} Columbia Gas & Elec..No 61g Apr 8| 16igMar 9 11% Dec| 4653 Mar 
53% 500 de ca cbipiliie cup dialines 40 Apr 8 79 Jani6é 721g Deo} 10913 Mar;} 
aed Saeed eh wena whee. oneal snad-cssnelesehiea imbia iswadill * apuibmend iat ON TE 31g Seg 161, Mar 
St BER AR MOR TE, DCRR rE. Beas aU Certificates of depogit......) ........ Shea ee it 6 June} 111g July|} 
*7™%, 8 1,500 Creéit....Ne pari 7% Apri2| 11 Mar 5 8 Sept; 2314 Febii 
*20l2 22% 300; Clase A..... oo---------50} 192 Jan 5) 2614Mar 7 191g Dec] 357%, Febi| 
*1612 17 60 _ areata ines 16 Apr 8 Jan 22 15 Oct) 24igJuly 
*59 60% 80| 6%% let preferred.....100) 56 Jan 6) 687, Mar 14 52 Dec} 92 Sept 
mw 1,900; Comm Invest Trust...Ne 15%, Jan Mar 3]| 15ig8ept; 384 Mari} 
66 «666 100} Conv preferred......Nepaer| 68 Jan 4| 77 Mar 2 60 Dec} 90 Jan)) 
91% 92 320; 6%% tet preferred.....1 89 Mar 2| 95 Mari! 04 Dec] 106 Augil 
6% 612 6%,’ 13.800) Commercial Solvents..Ne par 5'2 Aprii| 10%4Mar 8 653 Dec} 211g Febj} 
Zig 2% 2% 50,600| Commonw'tth & Sou...Ne par 23 Apr 8 4%, Jan 14 3 Dec} 12 Feb 
50'2 5012 50 2.400} $6 preferred series_..Ne par; 46 Apri4| 68!2 Mar 11 46 Dec} 100% Mari} 
*6 13 ED Il cemeuiaaeih Conde Nast Publica’ns.Ne par 7 <Apri4) 10 Jan 6 10 Dec| 344 Feb 
B84 84) 1,100) Congoleum-Naira Inc..Ne par 8 Jan 2| 11 Febi3 6% Jan 14% Augiy 
54 By Olg 100} Congress Cigar_....... Ne par 4% Apr 13 9% Mar 8 6% Dec| 30% Mar 
*138 «615 15 mie deiaa Consolicated Cigar....No par| 11!2 Apri2| 24%, Jan 8 20 Sept] 37%June 
*40 «43 43 70! Prior preferred._....... 100] 36% Apri2| 60 Mar 7|| 42 Dec Mar 
2%g 49 23g 258 300 Consol Film Indus....Ne par 2% Apr 20 5%, Jan 1} Ba%June} 15 Feb 
712 712 7%| 1.100 Preferred........... Ne par 7 <Apri2| 11%Mar 7 7% Oct}; 187% Feb 
4953 61 514g; 97.700 Consol Gas N Y).....Ne par| 48.3 Apri4| 68% Mar 8 574 Dec} 1 
86's 86%, 88lg; 1, Preferred_.......... ‘@ per; Sllg April] 95 Mar 3 88 Dec} s107 July 
612 = 6le 653; 2,000 Consol Laund Corp....Ne par 6 Apri2| 10% Jan 13 81g Dec 15% Mar 
4 4 14] 1,300 Consolidated Textile...Ne par lg Mar 22 Sg Jan 20 \ Jan 3% Mar 
1 1 Lig 100 Coatainer Corp A vot..Ne par 1 Apr 7 Zig Feb 19 %g Dec 81g Jap 
lg =s Bg] *1g gi Ss #1gSgi Ss Fg sg]. Clase B voting... .. -Ne par ig Mar 23) = ilg Jan 18 ly Dec 38 Jap 
*3ln 3% 35s; 1,400 Continental Bak ol A..Noe 3g April 7 Jani4 41g Dec 
lp 1 53) 2.800 Clase B_.... ath encinidil No par tg Apr 7 Jan & lg Dec Feb 
321g 3212 3434 800 Preferred__... ini owiaiiihiand 100} 28% Apri2| 47%Mar 5 40 Sept; 7713 Feb 
24% 252 26's 33.600 Continental Can Inc...No par; 24%, Apr20| 41 Mar 8 30% Dec| 62% Mar 
*Zlg 3% Nepean Cont’l Diamond Fibre.No par 3 Apr 6 4% Feb 17 Big Dec| 16% Feb 
14 141 8,100 Continental Ins Apr22| 2514 Mar 8/| 18lg Dec] 617 Feb 
1 11g . ap § i% Jan 14 Dee 41g Feb 
5 5 4% Apr 12 7 Mar 8 56 June}; 12 
3g 3g % Jan 2 % Jan 13 4 Dec} 123 Feb 
4) 31% 32 29g Apri2| 47%Mar 8 1g Oct} 8653 Feb 
*106's 110 104 Aprid| 1291g Jani}; 118 Dec} 16213 Apr 
2%) *2ig le Apr 8 4% Jan 16 2%, Dec 18 Feb 
19 19 185g Apr20| 23 Mar 9 t| 8419 Mar 
*17'g 185, 10% Jan 6) 19's Mar 21 1014 Nov 1953 Apr 
*2io 3 21g Apr 8 4% Jan 7 2g 8% Feb 
*10'g 11% 9ig April) 16% Mar 13% D 38, Feb 
*1lg = Llp lig Jap 2% Feb 1lg D 67%, Jap 
*10 il 10 Apr22| 23% Jan 20 «OC 63 Feb 
*25 30 Apri2| 40% Jan 867 D 106 Jap 
%lg 14 % Apr 14 1% Jao i D 5% Jan 
ig 14 lg Apr 19 tg Jan yD 2%, Jap 
| 7, % Apr il 1% Jan ee 5% Mar 
5 5 5& Apr 9| 8s Jan 6 D 35 Jas 
A os a ee Se i ie a Lr SS ial ig Ju 11g Jap 
29 29% 28% Apri4| 351g Mar 229 © 487, Mar 
1712 17}2 15 Apri3| 31 Jas 20 OD 100 Feb 
*61 70 60 Apri3; 86 Jan 70 OD 11853 Mar 
lig 1% 1 Aor 2%, Feb a 57%, Fed 
1% 861% 1g Mar 28 3%, Feb 1% D 81g Mar 
on $., Apr 14 , ¥ = A D =| Jap|} 
4 Apr 11 an D Feb 
*1% 3 | *1% 3 | *1% 5 | *1% 5 |-.....| Debenham Securities...5 Sea) ...... gb acai 1b 12%, Jap 
*743 «= 72 Apr 15} 15% Jan 13% D 22 Jan 
j 87 April] 122 Jan 110% D 195 Feb 
| *9 «615 Apri2| 18% Feb 812 D 191g Feb 
13 1312 2 1312} 12 4 Apr 9| 15% Mar 1053 D 23 Mari) 
238 2844] 22% 22%) *23 24 Preferred Bie don 18 2412 Mar 101g D 2813 Aug||' 
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New York Stock Record—Continued—Page 4 3059 
cr” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FOURTH PAGE PRECEDING. 
a hcl ta ee 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Pus aes eyeing Swen d 
for NEW YORK STOCK nents 1) ae Bane? lor 1981 
Saturday , Monday | Tuesday | Wednesday| Thursday | Friday | the EXCHANGE. aes = 
Apr.16. | Apr.18. | Apr.19. | Apr.20. | Apr.21. | Apr.22. | Week. Lowest Highest || Lowest | Highest 
% per share | $ per share | $ per share | $ per share | $ per share | $ per share share | $ per share ||$ per share|$ per shar: 
84 84) 8 84 Sig 9 8% D4} *9lg Dig] 8% Qlg 7ig Jan 4| 115s Mar 5 Oct} 21313 Mar 
15 15%| *14% 15's} 1412 14%) 141g 1419] #143, 14%) 144 14% 13 Jan 5} 18 Mar 5 ll Oct; 24 A i] 
81g Sig) 8 8 it: 8 *7i2 8 *7l2g Ble} *7lzg Bie 7% Jan 5| 13% Feb 1 7%, Dec| 21'4Jui 
3812 3954] 3712 39 371g 38'4) 373 377% 39%| 373g 39le 33%, Apr 14 13 42% Oct; 78% Mar 
% 2 *1 2 *1 2 *1 2 *1 2 *1 2 1 Mar28 4 11g Dec 84 Mar 
3 10 *8 10 *8 10 *8 10 * 10 3 10 8 Apr 7| 10's Jan 23 10 Sept] 14% Feb 
Cia Oh 90 90;*90 91 ;*90 91 91 91 *900=—s 911 89 Feb10| 97 Mari 92% De 10712 Aug 
*2 2%) *2 23g! *2ig 28g) *2ig 214) 21g «=62lg) 1 *2lg Qty 2 Apri3 5144, Mar 6 21g Dec] 1314 Mar | 
571g 5212 5512) 52% 54 53'g 5433) 54 7g} 53le 56 52%g Apri9| 87% Jan i 77 Dec] 185% Feb 
*115 11512) 115!2 115'2/*112 117 |*112 117 {*111 117 #|*111 117 Jan 1191g Feb 18}| 103 Dec}. 135 Sept 
*45, 5l2) *5 5l2 5 5 aig 4% 45, «4% 4\2 414 Apr 4 8 Feb19 5% Dec| 217%, Mar 
32% 34%) 31%g 325g} 30% 31%; 30 31 2953 28% 307g 173,1 287g Apr22} 50% Feb19 5G Dec} 107 Mar 
*91 96 91 91 |*90 91 91 91 90 91 | *90 89% Apr 14} 106 Mari7 94 Dec] 124% Aug 
#14 3g) 1g *lq bie SE.) % 8 % «6* 4 Apri2| 1% Jan 6 1g Dec} 111g Feb 
*314 6 *Z1g 37s) * 6 *Z3ig 41, *Zig 4igi *3 Alg 3ig April] 121g Jan 6 71g Dec| 69 Feb 
15%, 167%) 15 1614] 1412 147%] 14% 154) 15% 16 141g 15%) 138g April) 32% Mar 7 20 Oct; 74% Mar 
80 | *50 75 | *70 75 70 70 ;}*72 #£«80 | *72 7° Apr 10014 Feb 16 04 Dec} 110 Jan 
poe Gee Ge 1% 1%] = ly 1% Jan 6| 2j3 Jan 6 % Dec| 4!sJuly||| 
25g 2s 253 Zig ig Zig = 219) 21g «ie 21g «21 21g Apr 8 4 Jan 8 213 Sept 97% July | 
7% 82 753} 733 7%) 73g Sig) 7% Electric Power & Light.No par; 5!2 Apr 8] 15%sMar 9 9 Dec} 60% Feb)| 
33 34 3413} 34 B4lg) 33 33% Preferred_..........NWo 22 Apr 64 ait 41 OC 1081g Mar! |) 
2914 3012] 29 30 630 28%, 28% $6 preferred._...... --Wo 19% Apr 5513 14/|} 32 Dec] 9814 Mar|| 
*19 «8=6©20 19%} 18's 19 1833 19 Elec Storage --MNo 1653 Apr13| 33%, Mar 7 23 Dec} 66 Mari 
ar iyi Agi* 55. Igi*_ oe \yi* Elk Horn Coal Corp...No par ig Jan 13 \% Jan 13 Ig Dec 14 Feb) |} 
wsee Sane dase] seen code ones Site Emerson-Brant 61 A...Ne ethilin «nti ad ea ee lg Dec 2% Mar 
#26. 27 28 *261, 27 ----50| 261g Jan 4| 861g Febi5|| 231g Dec| 45%, Sept||| 
*10312 10514 105'4|*103 105'4/*103 105%, 1001g Jan 1 Mari7|| 808% Dec) 115 Aug) 
7130 «174 174| *12 «14 12 12 Engineers Public Serv..No 12 Apr2l Febi6j; 16 LZ 49 Mari! 
*35 486945 481g *35 4812] *33 482 35 coetnedge: 3514 Apr 51 Feb23 42 Dec} 87 Jani 
#401 40 | *87 40 37 «= 37lg $534 preferred._... 37 Apr2l| 57 .Mari6|| 42 Dec} 91 Mari/ 
1614 16% 16 | *15% 1 *16 «i Equitable Office Bidg..Noe par] 16 Apri9| 19° Jan 4/| 18g Oct] 35% Jan)/ 
3 «Ble 32} 3 31] *B Ble Eureka Vacuum 3 Apr20| 74 Mar 29 314 Dec| 12% Mar/|| 
1% 61% 14; *ilg 1% 1% %& Evans Auto ajiinawe ltg Jan 29 Sis Mar 5 1 Deo 853 Feb)} 
*10'4 10% 10%4| *10'4 10%] *10% 10% ae ae We Jan Jan il 10 Dec| 325 Jan 
1, 2 1%) = *% «1&) 6% OB cfednadlbal beke ode oc igSept; 3 Mari! 
*1%g «314 Big] *1% 3%) *1% 3% Preferred_..........--- 1lg Mar 81 314 Mar31 2 Deo} 18 June}/) 
312] 4 *3ig (4 Big «= Bia} Pairbanke Shape 31g April 5% Jan 19 31g Dec| 20% Mari| 
sae? 29 |*.... 29 {*.... 20 Preferred_...........-- 29 Mar24) 47%Mar 8/| €0 Deo; 100% Febi| 
*lg #1 ilg *% «#4621 *% «lg Fashion Park ----N0 1 Apri2 1% Jan 25 1 Dec 61g Feb)|. 
*10 «615 15 91g Os} *8 15 Federal Light & ann---36} 91g Apr20) 232 Jan25j| #15 D 40% Feb|/ 
43 0«=680 50 | *471g 50 | *47!¥2 50 | 471g 47%2;  ###10| Preferred_......... 42 Apr 9| 64 Marill 48 Deo} 92 Marii 
*2 Biz] 92 B%' «2% Bul *2 Bie Federal Motor Truck..No par| 2 Mar30| 8%, Feb 6|| 2% D 7% Feb|| 
#7 112 lig] =*% «(1 *% = 138) Federal Screw Works..No % Aprl6| 23 Jani4 1 T 151, i 
5%, «6! Gie} 6lg Gist 5% Gig Federal Water Serv A..No 3ig Jan 4) 10% Mar 16 3 Dec} 80 Jani} 
*1012 11% 1312] 20%, 10%) 10% 10% 500} Federated .Stores.No par) 10 Apri4; 14 Jan 7 101g Deo} 27', Aus)} 
151g 16 15%) 15 1514) 1453 15 Fidel Phen Ins NY... 14 April] 27% Jan 15 20 Deo} 66% D) j 
*653 8 8 7g «68 ‘653 KR | *65% 8 }..--. Fitth Ave Bus........N 61a Feb 18 82 Mar 8 51g Oc 9 Feb} 
*10 «8620 20 | *10 «6820; *10 #20 | *10 £20 }| -.-... Fiiene’s psokaces 7 Mar3i 7 Mar3i 15% Oct] 24 Ausii 
*0 90 90 | *80 90 | *860 90 4*80 90 | ....-.. Preferred. .......-.-.-. 80 Apri4; 94 Janis 85l4 Dp} 104 May/\/ 
#12 1212 12 12 12. 12'g Firestone Tire & Rubber... 11% Apr 2] 15%sMar 8/| 12% Dec| 20 June 
249 38650! 49 49 48% 48% Preferred. ...........-- 48% Apr22| 591g Jan 26}; 49% Dec] 66'gJune|/ 
44 645 43%) 42% 431g 44 First National -No par| 3912 Apr 8| 63 Mar 7 41 J 63 Augi} 
og Ig} lg ig Oy 600} fisk Rubber_.........Ne par lg Feb 1 % Jap 11 1g Ser % Feb|} 
ee | ee sc 10} let preferred.....-..... ig Feb 2) % Jan 9 IgSept| 3 Febdi| 
*ig 119 1%] #ig *lg 13g) ist pref convertible. .... lg Feb lig Apr 13 Ps Big 
*7 10 10 *7 *7 Sl4i *7 Sei ..---- Fiorsheim Shoe class ee 7 <Aprt6; 10 Feb20 Deo} 385'g Jani}; 
32 86990 8214) *82 *82 85 6% preferred .........- 65 Feb 6) 82!2 Apri4 80 Dec} 102'3 Mar|}i 
*Blg 4647 4%| *3te *Zlg «44)g) *31g 41g) .....- Follansbee Bros...... par 31g April Tig Mur 7 4 Dec 19% Feb|}! 
5% |= 5% 5%, 5l2 Sig Ble Foster-Wheeler.......No par 4%s Apr 12 Mar 10 $ Dec| 6413 Feb 
714 «1% 1%) *iy 1fg  Alg Foundation Co........No par 1'g Apr il 412 Jan 14 21g Dec| 161g Mar 
Hl 1512 1512 152] 15 15ig 151 Fourth Nat Invest w w...-- 15 Apr20| 2i1¢Mar 9|| #15% Dec| 321g Feb 
24 «le Zig) *2lg 2% 2%, Fox Film class A......NWo 2 Apr 9 Jan 14 21g Dec 38% Feb)! 
16 154 15 15 15 151g Freeport Texas --~2NV0 par| 14 Apr 8| 19! Jan15 1814 Oct] 4314 Mari) 
#3, «1g bn | iat | *% «(1 Gabriel Co (The) cl A..Ne par 53 Apr22); 1% Jan 4 1 oD 6% Feb/}! 
°7 74 74 Tl 7% 7% 7% Gamewell Co.........Né6 par 7 <Apris| 17 Janii is I 60 Febi! 
os gg ae oie iis adil? Gieek news seal Gardner Motor....... ae calle ciplitimeliiel \ebiisntiiilinn %& 2% Mar 
*2 212] 212} +72 *2ig «Zig *2ig Big] ...... Gen Atoer Investors...No per| 2 pr 7| 3% Jan i4 3ig Dec 7% Mar|} 
%4312 47 *431g 50's) *4312 431g 4312, *44 46 | #1«+100}| Preferred......... wappe 431g Aprilj 61 Febi6 45 Dec; 88 Mar 
18%g 18% 1712] 17 16% 18) Gen Amer Tank Car...Ne peri 16\2 Apr 14 Mar 28 Dec; 731g Feb)} 
*Blg 875 9 9 812 Sig Big General Asphalt..... 7% Apr 8| 15%2 Jan 15 O5gGept; 47 
13144 13% 13 131g 131g 13!g Genera) Baking...........-5) 11 Jan 5) 1 Mar 4 91g Dec} 255 Apr 
*99 100 *99 100 i *99 100 $8 preterred........Ne Jan Mar 11 95 Deo} 114 Mar 
2 2 2 lig Alg] *1%g 2 Generali Bronse.......No par llg Apr 8 833 Jan 1% Dec Olg Feb 
*1 llg lig} #1 11g) *1 Sig 93" Si i eewe Genera! Cable........Ne par 1% Apr 12 2% Feb 11g Dec 13 Fed 
*21,  2i2 2 2 2 1% 2 | ars -----NO par 1% Apr 21 61g Jan 13 213 Dec 251, Feb||i 
*g 912 84) 8 Sig} *8lg Ole 7% cum preferred......1 7% April 161g Jap 111g Dec} 65 Jani/ 
*28 48633 29 2914) *28 31% Genera! Cigar Inc.....Ne par} 28 A 38%, Mar 10 25 Oct] 4813 Feb} 
16 16% 151g] 13% 14%] 13% 14%] 13% 1414 140 900] General Electric... .. @ par| 13% Apr22| 26\g Jan14|| #22% Dec) 54% Feb)j 
10% 107% 10%| 10% 11 | 10% 107s} 10% 10%| 18.100] Spectal_.___. cic-ce=cr--10} 10% Apr22] 11% Jani4|| 10% Deol 12 Jan|| 
34 34% 334g} 32% 33 32% 33 ~---<2-NO par| 31% Jan 6) 401g Mar 28%, Dec| 656 Apr 
#14, 133 1%} 1g 1%} tg 1% Gen’! Gas & Elec A....Ne par| i's Apr 8| 2% Feb17 14 Dec| 813 Feb 
7906 Os «15 il 81g Siz] 8% 8% 300} Conv pref ser A....- @ par) 8i2 Apr20) 24% Jan 14 14% Dec] 76% Mar'|} 
~ ae 19%} *19 ....| *20¥g -... 500/| Gen Ital Edison Elec ----] 19% Apri9} 25 Marii 20% Dec 35% Mar 
31 31 31 30% 3012) 30 3012 30 1,400 Mills. ....... @par| 28'2 Apri4| 37 Feb15 20'g Dec| 60 Mar 
*85 86 8544) *85 85's! 85 85 85 200 Preferred... ....-cccccc- 100} 85 Apr21; 88 Jan29 85 D 10014 Sept 
12'g 1212 1134] 11% 11%] it 1134) 11% 115g 110.000) General Motore Corp. .-.-- 10} 10% Apri4| 2453 Jan 14 21% Dec 48 Mar 
73'2 732 73 72 72'3| 72 T4's| 74 74 | 300} $5 preferred........ No par| 62% Apr 8| 87'4 Mar 12 79% D 10353 July 
*5\g 55s 5 5's 5ig Sl Sig BY 700! Gen Outdoor Adv A...No par 5 Apri2 9 Febi3 5% Oc 28 — 
*31 3 3, 3 4 q #31 2,000} Common.......-.-.- Ne par 3's Fed 9 4 Jan 5 3% Oct 10% Feb 
ty % ae Mh 9 By, 8 75 3“ 80) Genera! Printing Ink..Ne par 7's Apr22} 14 Jan28 10144 Oct 31 Mar 
*45 48 45 | 45 45 |*42 652 1°42 45 90| 86 preferred.._..... No par| 40\2 Apr 9| 60 Febi8/| 43!gSept} 76 Jap 
21g Qty 2's 13 153) *1% 17%) 1% 1%! 1,100 Gen Public Service....No par| 15g Apr20; 5 Jan i3 25, Dec| 23 Feb 
15 16 15'4] 15'¢ 16144) 1553 16!g) 15 15'2} 3.400) Gen Ry Signal._....... No par| 13 Apr 2) 2853 Jani4 21 Dee 841g Mar 
*76 82 *76 oi °. «eh oe... Bree | 6% preferred....-....-- 75 Mar3i; 90 Janiz 81 Dec} 114 Mar 
5g *1 5g 8g S3| 1,700! Gen Realty & Utilities._Ne par Ss Apr 8) 1% Mar Ss Dec ig Mar 
11% 11% 1712| *1012 1119} 10%¢ 1012] 1012 1012 400| $6 preferred.......- pari 10!2 Apr2i| 161g Febi9 135g Deo| 74's Mar 
*6\g 7 614) *6!g 7 6 6lg} *44 6 J ractories...No par| 6 Apr2i| 14% Jan 12 Decl 57% Feb 
#1, 3g 3g 4 ly *1, by \ ly 800! Gen Theatres Equip v teNe par’ 4 Apr & 1tg Jan 11 1g Deo} 151g Feb 
18 187 18's} 16 181 15%, 17%3g| 15%, 16%,' 69.000' Gillette Safety Rasor..N* par; 10% Jan 5) 2414 Mar 014 Oct] 38%May 
*5614 57 56%, 55 5612] *53lg 58l2) 54 54'4 700| Conv preferred...... opar| £50 Jan &| 682 Mar 45 Dec| 7673May 
“lig 1% itz lig lig) *11g 1%| *1lg 1%! 1,500) Gimbel Bros.........- 1 Apri9| 2g Jani4 1% Dec 7% Feb 
710 83=612 13 10 10 10 10 | *10 il 400| Preferred............--1 10 Apr20|; 81 Janl13 2613 Dec} 62 July|} 
412 42 42} 4lg 419) 4% 41g) 41g 412] 1,000) Glidden Co........ ---No par| 414 Apri4| 7 Mar 415 Oc 161g Feb 
*39 041 !2 40 40 | 39% 40 | 40 80| Prior en ee aE 29% Apr2i| 64 Febi3|| 40 Decl 82 Aus 
4 4lg 44) 41g 4g) *4 4'g} 3% 3%| 2.000’ Govel (Adolf) ........ Opar| 3% Apr22) 613 Jan 21 35s Oct 9% Mar 
13% 14% 1312} 13 1344] 12% 13%) 13 1314] 20.800| Gold Dust Corp vto...Ne per| 114 April) 1053 Mar 141g Dec] 42's Mar 
*91 97 90 90 90 |*90 9 | *90 95 200| $6 conv pref ----NV@ par| 86 Jan 8| 95 Feb 6 85 Dec) 117!'gMay 
3 3lg 34 314 Blg] *3lg «=93%8] 42984 «= B12] +«1,200) Goodrich Co (B ¥)_...Ne 2% Apri4| 6% Jan 14 B% Dec| 20% Feb|i) 
9 9 12 *9144 12 *9l4 12 *9l4 12 100 Proferret... .ccccccocsee Apr 17 Jan 10 Dec 68 Feb 
1012 10's 953i 10%g 11 9% 10!2| 3,300) Goodyear Tire & Rub.Ne 9's Apr 8| 18% Mar 13% Dec| 621s Feb 
35lg 8512 3512] *35 387%! *35!g 50 | *35'g 50 300' ist preferred....... -Ne per; 33 Apri4| 61 Mari 85 Deci 91 Feb 
*9 9lg 9 9 9 9 1053) 11 1214] 7,500] Gotham Slik Hose.....No par 7% Jan 5) 12% Apr 22 3%Gept; 138% Apr 
*59 «6712 62 | *59 62) 62 63 | G4 64 40| Preferred. ..........~.- BOlg Jan ii) 66!gMur i}| 60 Jan) 72 Aprij 
%p 7g 1g ko. ee a ee Gould pler A...... No %Mar29) 1 Janil % Dec 6% Feb 
lin 1% 17% 1% 1% 1% 2 1% 2 4.500} Graham-Paige Motors.No 1'g Apr il 453 Jan 12 1% Sept 61gMay 
*4144 5 4ig a 4's) *4 4% a 4 600) Granby Cons M 8m & Pr... 353 Apr 6 7% Jan 14 5% Dec} 22% Feb)) 
1p 5g lp lp *1g Sy 5g «sSs} 2,000 ver Stores....Ne par ‘gMar2i| 8 Jan 22 lig D 2613 Mar 
5%, 612 * 633 5% =a) 5% 8 200| Grand Union Co......N¢ par 5'g Apr 12 9% Mar 4 7 Oct] 18% Mari) 
726 «631 31 | *26 32 26 26 26 26 200| Preferred........ ---N6@ par Jan 6| 36%4Mar 7 21 Dec| 46 May// 
‘ 13 13 13 | *12% 13 | 12% 13 | *12'g 13 100| Granite City Stesi.....Ne Feb 1) 131g Feb23|| 11% Deo} 20% Feb 
#2414 2453 2353| 22% 23%) 22ig 22%) 21% 22%) 1.400) Grant (W T)-....- ---Ne par| 21% Apr 22 lg 8 241g Dec| 42 Aug}/ 
Ble Ble 8's 7% 8 Tig «7% 7™ 8 5,000| Gt Nor Iron Ore Prop..No par Tig Apr2l| 13% Jani4 10 Dec; 2313 Apri! 
dip 412 4i2]} 412 412] 4% 43] 414 4%5|  1,900| Great Western Gugar..Ne par| 3% Apr 5| 63 Jan 8]| 5% Oct| 11% Jap|/) 
65 65 64 | *63'2 65 | 65 65 | *63!2 67 360 _eanecence----300| 6353 Aprl4| 814 Jan 5|| 78 Decl 9619 Jani! 
bs 5s ery a. er 7 5g 5g}_-«1,400| Grigsby-Grunow......Ne par tg Aprl3| 1% Jan il 1 Dec| 6% Mari) 
#1 1 4 1g yl 6 Mlg gh, 14) stodee Suiomooene Cups --~ae 1, Mar 7 14 Jan 12 lg Dec 1lg Jap}}) 
#4144 614 612} #4 Gilg 4g 4lg] *4% 4g 100| Gulf States eee. ) 5 4% Apr 21 8 Febi6 4 Dec} 871, Feb 
*5 20 20 *5§ 20 *5 20 oe ee Preferr 4........ esevce Mar 8] 20 15 Deo| 80 Mar 
#1553 20 19 | 161g 19%] *161g 197%] *16!g 19% 200) Hackensack Water.......-26| 19 Apri9) 23 Jani2i| 22 Deo) 801g Mar 
*2612 28 27 | *2612 27 | *261g 27 | *26ig 27 | -.---- 7% preferred class A_...25 Feb 2714 Jam 2|| 26%S8ept; 30 Apr 
*1lg lg 133} *1lg 1% Ite 1% Ile 1%} 3,200 Dept Stores.....Noe 1 Apri2 2% Jan 14 1\% Dee 0% Mar 
*97%, 14 115s| *1053 13 | 10% 11%) 10% 11%! 600 eh ree om aa 10 Apri3| 19 Jani6|| 14 Dec) 63% Mar 
#3 lz 773 7 Ta) 61g Gig) *6 62) 600| Hail ae ecces 612 Apr2l| 11% Jan 7 1l Gept; 19% Mar 
© Bid and ested oriess no esles op this Gay. 3 Ex-dividend » Ex-rignte * Ex-dividends «. 
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New York Stock Record Continued— Ao i FIFTH PAGE PRECEDING. 
3060 HE WEEK OF STOCKS NOT REC ener ton tae 1088 _— 
ir” FOR SALES DURING T nutes Se TOOK On basts of 100-share lots Lowest | Highest 
T PER CENT. NEW GE Highest 
PER SHARE, NO for EXCHAN Lowest pe 
HIGH AND LOW SALE PRICES— ny) Theweieg 1 rT 6 ge ana) Soe esl ‘oa tem toe eo 
Tuesday we oe Apr.2\. | Apr. 22. & Miscell. (Com.) Par 30 Mar Mar 67 Dec; 94 Feb 
Monday f Apr. Indus. ...-100 Jan 14 4414 Feb 
Saturday 19 Shares pret. 15} 70 1g Dec 
Apr.16. | Apr.18. | Apr. ¢ | $ per share | $ per share ---| Hamilton nh rida Me 9a © Ane 15 Jan 6 we Dec| 75 Feb 
hare | $ per share | $ per share | $ per shar "350" Gt | 22272] Hana ma Walk Heirae_No par “sg Ape 18] 47 Jan 15 Dee 1 
$ ote 4 3 per s ~~ “ge Sagal = ty 64 *59lg ye A 8 200 Harbison Corp class ves pond lig Mar 1 10 5 12 Big Nov hom 
P5538 vat *59 8 *7% = 1 1,000) Hart f PEER IETS 5 Apr2 2 1 Dee 
62 Bie 92} 8 1 8 Class A- - Co Ltd_20 1lg Jan 1 Oct] 100 Feb 
1g Glo] *8 % «(1 1 *1lg ig) ....-- Pineapple 1g Apr 60 Mar 
— Ml ose 3 | cite Se eais Bl 100 Hayes Body Corp.----No par 6714 Apr 15 ai) = Pe te 
#5 *11 31g} *1ig Bie *41 612 5 5 *1 i) ek 40 WP). caaccantoaines 6 Apri4 Sig 8 26 Deo 
*1iz 3% 11g 1 #414 634 4\4 #12 5g 2 Heime (G -Né par 12} 281g Febl Dec] 11919 Mar 
#414 614) 9414 Bla S| #1 ot #673, 69%| *67% one ~~~~~"| Bereules wee 18 ree 95 Jani12 Dec| 103% Mar 
Wig: tel Nig Se 67%, 69%4| *67% 6 * *5ig Gig) *5ilg . preetrens ercules $7 cum pt 100) 83 14, 83 9 lg Deo| 104 Mar 
*673, 69%, *5lg 64 17. - 18 |. Powder $7 62 Apr 8|| 7013 1. 
*68 7 seit So lege” inl cay trel ouF ie i a 180] Hereules te...-Ne 9a 68 Apr 13 vis Jan 13 1% or an 
“17 18 '| #17" 18 “sa 85 | 8A 604) 68 68 | 68 68 200| . Preterred.-~ =------ No per) ot Am A nin Jem iil] 10% 191g Apr 
a ot to on os: aed “ee il mo 78 | Tite Tis Hoe (R) & Co....----- Hope) fe Ave ts lonsaer io gee BP pe 
a Slee wien Bate - jie Se” i & Sons (A)--No par 10 Feb 16| 130% Jan 7 ys 914 Mar 
a i ae a “91g 10°] *912 10 t* "4u| ~~ 500] Houander Mimng-..-.-- par| 2 Apris| 4 Mar || sats pe Fagan 
lg Ip oi 10 *912 10 4° 414] *414 4% 11512} 2,200 See ee tienen ci 3 ile per 4514 Apr14| 657!g Jan 681g Feb 
oats "ts ip Ate 1101 115 112% 115 ae 1 nate a 500 Household gree complae yen 121g Apr 14 24% Mar H 3 Dee — Feb 
. 118 4 4658 otis100 2 5ig Mar Dec] 2013 
214 2%) 2% +46 «48 «| (946 lg Be gg oe "ioe 6 Asti lia Jan 8|| 7% Oct 131g Feb 
re ie. ee Bete cco, 7) 3 keg “ee mea] Fe Se He 
13% 1414 3] 2% a & Me SS sue Car Corp--... Apr 1 11g Deo 
, 2. wae) oom 2) ty ae OF ke Ba yt ----We par] te Ave Me Jeni os’ onl 8 
le ae, ma 31 ms 2 34 ee on on ~~ gaan ar] 23% Jan 4| 38% Mar 7 25% Deo| 182 Jan] 
Ale 4% aie 214 2 2 2 5s 35 1 5g 1% _.--| Indian he eg Lee par 23 8 Apr 22 391g Feb 19 197% Dec 71 Feb 
3s 35) 3 2 *ig %) Ss on a Bg me me ------No par 4 Ape32| 36 Feb is 18 De 11% Feb 
| Pd 5s 5g ; *1 1%| *1 lo} 26 26%| 26% .7ig 3,000] Ingersoll ae par| 1 4% Jan 14 214 Dec 9% Feb 
ge 3s on 26 «264 1H rt 19% 2012 4 4 500 — en ton Copper... 3% aure0 3% Jan sl | aa Des 13% July 
23° 23°| 20% 2214 ela ig | o14' 15 2 "2 | ‘te 2 900 Insuransbares Otte Ine. We 967 Jan *, Jan 10 Bes] 15 Jap 
BRERA BRB BER 3) ia) ieee mae Rese] “ae Hs fen gL Deol ou Bet 
*2ig 2 258 1 614 100 ----N0 Dec 
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2712 29 | 29 29 Ps Tl cence Par 1g Apr 7 Decl 44 F 
26 | 27 27 *2° “2%| #2 2% “2, 2 Se &| 1.400 Prod &@ Bet.No por} tn Jan 23 aie - ‘ n Dec] 650% Feb 
lol} *lg 1% oat 2 oat z on 7g) 8% Pe 39.150 ae nonnad Publix..... we Of e ao - th Jan 4 * Sept ot Oop 
%| *% % | ©. ol oe a oe 600] Park Utah C M..-_---__-.- Jan 2} 1 Febi7 s oe 83 July 
ge i fe he eS ae, ER. 500| Pathe Exehange. . No par| 1% Janti| B% Febi7|| 1% Deo 15g Feb 
i) | os. oa. a a 2 an a oe No par 9 Febi3|| 4ig8ept 
2%| 200 d Apr Oct| 45, Feb 
2%| *2l2 2%] te ai ois 4m] cae 8] ais ats ial Gone tae On fn ae oe en's 2 4013 Feb 
6 | *4i2 6 5 66 rile lip} *1 Ld ee us 800] Penick & Ford........ No er 261 4 5| S4gMar 81| 26% Dee 
al. oat, a5 "l coat onl cane. oan] enn 22'2| 22 2212 GF CO). cccocece Ne var . Dec] 10014 8ept 
22in 23 | *22%4 2 7g| 2733 277%' 6,200 Mar 5]; 79% 
2312 a Bate 271g 28 | 27% 28 | 271g 27%] 27% Preferred....-.....----1 80 Feb a a cn % Dec| Bg re 
rh 1 8712] *82% 85 | * as.) "Os ois ~""J00] Penn-Dixie Cement...Ne par} —_12 Apr ek 351s Mar 
* 2 *1 tie: ec 
87, | °61, s7io| +81, wT at ot at ee Ee iene Pe ones op 48 Deol 104% Aus 
S| ott 20 | e16%e 20 | e16% 20 | *16% 30 | 10% 90 |-- 634% eonv preferred - ay eo ye 
20 *1612 20 $1612 * 93 *65!2 70 *65'2 70 | ---.-. People’s GL&C (Chie) 9 Dec F 
75 «93 | *75 6912! 18,200 yt 2% Dec| 107% 
08%] 64% 68 | 64% foul #10" til #10" isl #10 116] 550) Pot Milk = = Bis Deo] 25% Feb 
; 01 2 0 ee Ree ee eee eee May 
Ie con ‘sl on foal Bt sal sh bal 6s Bal e.eo0 130 Deel | b6ly Mar 
6%| 5% 6 | Sie 6 5% a> gee] -ge> ser-| -o- gee) Semmens Co UNND~- 2% Dec| 1214 Mar 
33° oil “3a” Ga | 3” BS | 333 3232 8 Decl 12% 4 
+31, «33 | #32. «34 | 32° «32 | “32 3 | Big 31] 2% 3's) 1, Ss Dec} 14% No 
“31 i] *2% 4 $27 H a 841 *8 Big 8 H a6 Dec a. = 
“8's 2 a ; ‘| 5] #4 Bow -: 1s 12 12 60 31s nee 10%, Apr 
“18 174) *15 16 ey BB So, TG Re. KO a estas om He 
44 av Re + oe. @£4°@.i:2 oats : *2lg 5 si oe 23% Feb 
on 3 3 "2 5 *2 & \y \ ad | lg Dee 3% Feb 
2adedeqdeaeaza. 10 Bao] af a 
1 1 414 4 * ’ 
#414 54 “4 - % * % 2 on een ine *1653 17 
*1612 1712] *16!2 17%) 161g 1612) 1612 1612 | fas son ——}| 
> Ex-dividend and ex-rights. s Ex-dividend. » Ex-righte. —S 
"© Bid and asked prices; no sales 0B this Gay. 
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me” FOR SALES DURING THE WEEK OF STOCKs NOT RECORDED IN THIS LIST, SEE SEVENTH PAGE PRECEDING: 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Range for Your 1933 Prats y= ow 
. for NEW YORK STOCK On basis of 100-share lots Yeer 1931 
Saturday Monday Tuesday Wednesday ;| Thursday the EXCHANGE 
Apr. 16. Apr. 18. Apr. 19. Apr. 20. Apr. 21. Apr.22. | Week. Lowest | Highest Lowest | Hghest 
3 per share | $ per share | $ share Ss share | Shares | indus. & Miscell. (Com.) Par| $ per share | $ pe~ share ||$ per share|\$ per share 
*3% «=6 444) *3% «=O J3%5 4q 5 ae ee Pitteburgh Coal of Pa..... 100 4 Apr 8 7lg Jan 14 Dec| 281g Jan 
27 29 27. «37s 27 27 27 | *26 400} Pref —iticntitep a a. aan a oe 27% Dec| 80 Jar 
*214 Blo} *2 Big) *214 Ble 2%| *2% 3,4 100} Pitteb Screw & Bolt..._No par 2 Apri2 4 Febi6 3 Dec} 15% Feb 
antes ie | oe ae ge gf FEISS Pitts Steel 7% cum pref...1 20 Apri4; 24 Janis 21% Dec; 87 Jap 
*114 #144 2i9 1% lig} *lig Il'lg 900| Pittsburgh United........- 1 Jan 4 21g Mar 8 1 Dec} 15 Feb 
21'2] *1912 2112} 1712 1912 1612 *17. 18 100| Preferred......---..-- 1 16 Apr20} 40 Jan2i|| 40 Dec] 99% Feb 
3 *le 3 12 3 3 1. oe 2 POE Pittston Co........--. BO GE stnaacde oak bandnbee as 5%, Dec 1814 Jani} 
2 *2 3%4 3 21g 21g] 1,000) Poor & Co class B.._-- Ne par 1% Apr 9| 3 Jani 3 Oct] 13% Jap 
#214 234) *214 2% 2%; *2ig 2% 400| Porto Rican-Am Tob cl A_.100 2 Apri3 5% Jani 2 Sept 27 Feb 
7g #34 7g 7g * % sith Clats B....edcssccre No % Apr 4 1% Jan 14 5; Sept) 8 Feb 
*4 5 4%, 4% Big} *412 651 Postal Tel & Cable 7% pref 100 312 Apr 11 9 Jani4 4 Dec} 301g Jan 
4% 4%) 4 4% 4%) *44 612 Prairie Ot! & Gas_.......-- 4 Apri9| 7igMar 8 4\g Dec| 20% Feb 
*6ln 7 5% «6618 61g 61g 61s] 3,500) Prairie Pipe Line........-- 5% Apr 12 0% Mar 8 5% Dec} 2612 Feb 
Ue 0) ine Oe 0" ly4j *1!g 11 600 MBE No par iis Apr 20 253 Jan 14 1% Dec 71g Feb 
*Zig 5 *35, «25 5 , ae eee Ee Eee Apr 11 Jan 14 51g Dec} 475s Feb 
28% 29%] 287% 29% 301g] 287, 295s) 8,600) Procter & Gamble-----_ No par| 2512 April} 42% Jan 14 36%, Dec]; 7114 Mar 
os, 1 % % 4g % 300) Producers & bac % Apr 6 152 Mar 9 1 Dec 6 Feb 
*5%, 899%) *57%3 89% 8 OR ST an OE SE Ta 31g Jan 8| 9% Mar 3 Dec| 16 Feb 
425, 44 41! 42% 45535 42 44%,' 34, Pub Ser Corp of NJ...Ne par| 3814 April| 60 Mar 7 49's Dec! 9613 Mar 
78 78 | *731¢ 73 76 *75 77 300 preferred........ Ne par| 724 April] 87 Mar 7 78 1 
93 . 90 | *8712 90 300 % preferred.........- 89 Apr21| 1°OsMariljj 92 120) Auf 
109 |*100 109 100} 7% preferred.......... 108 Febi0) 114 Mari0j| 1121, 139% Aut 
125 | 115 115 100 preferred_........- 11012 Apr 14) 13014 Mar 5j| 118 16013 Au8 
88 88 89 600! Pub Ser El & Gas pf $5.Ne par| 86 Jan 6| 96 Mar 9/| 87% Dec; 10714 Aus 
17%| 215! 16 | 12,200) Pullman Inc..... -----No par| 14% Apri4| 25 Jani4 1514 Dec] 6813 Feb 
i ahsctnainn... suet niet Punta Alegre Sugar......- =) Feb 17 4 Jan 2 WA 2 Jap 
4 4 4 4,100] Pure Oil (The).........---25} 3% Apri2} 5ig Jan 15 3% Dec} 11% Jap 
55 | *54 1g} 170 Lidia <uigitiiee Jan 6| 601g Jani4|) 5313 101% Jan 
7% 7% 73; 3,000) Purity baloge anand 6% April4| 15% Mar 7 10% Dec} 5514 Mar 
5%) 5 5%| 38,500] Radio Corp of Amer...No Apr 105, Feb 19 5g 2713 Feb 
2112 211 500} Preferred...........-..- 20 Apri2| 32% Jani2i; 20 Dec) 6551s Mar 
912 82 87s} 3,500) Preferred B........No 753 Apr13| 18% Jan 14 91g Dec} 60 Mar 
312 31g 312] 1,000) Radio-Kelth-Orph--...No par 2% Jan 4 7 Janil4 234 4 Dee 
6 5% «66 1,800; Raybestos Manhattan.No par 4% Apri9| 115, Feb 15 8lg 2013 Mar 
312} *3 31g 100} Real Silk Hosiery.........1 2% Jan 4) 6's Mar 12 1% Dec} 30% Feb 
9 *6 oT nssse -|  Preferred_...........-- 10 Mar 9} 16 Mari4 90 Feb 
\ *1g at cman Reis (Robt) & Co.....Ne lg Apri 1g Jan 12) Ig 1% Jap 
2%; *2 2% 190| ist preferred..........-. 1% Apr 15 Feb 6 Sept} 13 Ap 
21g 2 21g) 3 -Rand .....Ne par| 2 Jan 5| 3% Jan i4 1% Dec} 19% Feb 
91 *7 912 100} ist preferred........... 7 Apri9| 13!¢Mar 24 6% 88 Jani} 
1214; *8ig 12% 15| 24 preferred...... me 8's Apr 20 Jaa 21 10 98 Jap 
2 1% 17%' 1,600! Reo Motor Car........... 11g Apr 3% Jan & 2% 10', Fab 
312 3%, 312! 2,900) Republic Steel Corp...Ne 3 Apr 6lg Jan 14 alg 25%, Feb 
9 *9 91g 500} 6% conv preferred...._- 8 Apr 8} 16% Mar 5 81g 54 Febji 
4 *2 pee: & Brass_No 2g Apr 8 344 Jan 29 2ilg 13 Jab 
31e) *15g 2i9' _....-| Class A......-...... No 5 Jan 6 Jan320 6 30 ' 
748 6% 71| 4,500) Reynolds Metal Co....No par 6 Apr2l| 10 Mar 7 22% Mar\i 
312g, *2 Bil oew awe Spring -~-Ne par 8 Feb23 5%. Jan 1 21g 181, Mari? 
331g/ Bile 32%4| 25,800) Reynolds (R J) Tob class B.10) 3112 Apr22) 40% Jan 1 3212 54 ne} |i 
67 6512 6512 180; Class A.........-....-. 64% Mar 24; 69 Jan 69 Ju 7513 Feb 
*ig 53 200] Richfield Oli of Calif...Ne par lg Jan 4 & Jan | &% 6% Japii 
21g 21g 2; 3,900 See ~-No par 2 Jan 2 212 Mar 1 1 101, Feb 
7 *6 7 1 Ritter Dental Mfg.....Ne 6 Mar26 8 Jan 5% 41%, Mar 
31g’ *3 4 Insurance Co....... 3 April 61g Jan 14 Bly 26 «Feb 
137s} 1212 131¢ 102.200) Royal Dutch Co (N Y ghares)} 12's Apr2i; 23 Mar 13 425; Feb 
5% 51g «5g 1 Lead..... ccunnd 5's April; 10! Febi 7 30%, Feb 
47% 46%, 9,700) Safeway Stores.......Ne par) 32 Jan 591, Mar 385, 6913 Augii 
73 75 77 310; 6% preferred....... ne 72 Jan 6| 84 Mar 634 981g Sept |} 
81 | *81 8212 380 7% vpreferred_......... 75 Jan 4| 04 Jani 71 1081 Aus ii} 
3 253, 900| Savage Arms Corp....No 2%3 Apr 22 7% Feb 1 353 201, Fet:if 
11g Itg Ile 700] Schulte Retail .-.We 1lg Apr 21 4 Jani3 3 11's Mari} 
11 #1014 11'2 50 Oe sc diting wade ne 10 Apri2| 30 Jan 30 65 Mar 
8 71 7%| 6.200) Seaboard Ot) Co of Del_No 6% Apr 12 0%, Mar 8 513 20% Aprif 
lig! *itg ig -..... Seagrave Corp........ No par} 1 Apri2| 2% Jan 21 2, 11 Feb)) 
1 2llg 20!g 207! 37,600! Sears. Roebuck & Co..No par| 19% Apri4| 387% Jan 18 30% 63% Febii; 
1 %% «61 _, foe Pe ee Second Nat Investors.......1 7, Apri 153 Jan 12 % : 613 Febi} 
35 | *27%4 35 | *27%4 35 100} Preferred. ...........-.-. 2744 April] 382 Jan 2 237 5} 58g Febit 
| id” | nd, 300 einen ad -No par iy Jan 12 lg Jan 4 lg Sep! 1% Feb 
2% 2% 2% 2%, 2%! 2,600) Servel ine......... ---No par 21g Apr 5% Jan 13 3lg C 114 Apr 
8%] *9ig 91g) 912 91g] 1,000/ Shattuck (F G)-...... No par| 7g Febii| 12%Mar 8 814 Dec| 2913 Febii 
3 *2ig 3 *21g 3 200) Sharon Steel Hoop....Ne pari 3 Apr & Jani4 21g Dec; 13% Febji 
3 *21g 3 2% 62% 100] Sharp & -------Ne par} 2 April] 65% Jan 13 Big Oct] 21 Mar 
2412] *20 Re we & roe Preferred............ oper; 20 Apr 5| 30% Janis 28 s} 611g Mar} 
3 273 25g 2%) 8.100) Shell Union Oll...... -Ne par 253 Mar 4s Mar 9 21g . 10% Jani} 
241e] 231g 2353) 2314 25 4,500} Preferred_............- 100] 19 Jan 2) 31 Mar 7j} 15 po} +78 Febi) 
5 ied. | ds | 4g;  ---| Shubert Theatre Cee ee oe ig Jan 4 % Jan 14 lg Dec 0% Mar 
5%) *51g 64; 53g 5% 900, Simmons Co_.......- 44 April3| 10!2Mar 5 6% De 23% Feb 
4 *3% *3% «64 300) Simms Petroleum......... 3% Apr 8 6 Febi9 31g Dec ll Fel 
eat <aee eecel. pane . cnenl eoneon Sinclair Cons Oil Corp.Ne par} 4% Jan 4) 71, Jan 7 4's Dec| 157% Feb|/) 
ie PE EReees Si ek PA dll ee 1 79 Feb 6| 96 Mar 24 64 Dec} 103 Mar 
*Zig 4 4 8 4i2 Mar 8 2 Dec 12% Jan 
25 | *16 25 4; 19 Mar i2 10 May! 62 Jap 
14 *1g 4 1 Janil 44 B8ept 4% Feb!} 
1lg *5g lg . ee: PE Eee No par ligMar 8 44 Jan 11 2 Oct 155s Feb 
8% 8g «Bg 8% «Bg Socony Vacuum Co! 25} 8s Mar3i| 10% Feb 16 833 Dec} 21 Aug 
41 *4014 41l2 63 Jan19 40 Dec 95 Mar 
54) *5 5% 8%, Jan 14 6% Dec} 1713 Jap 
90 | *8712 90 93 Jan 5 87 Oct! 1121's July 
25%| 241g 25 | 223% 24 24 24% 32% Feb19|| 28% Oct| 641 Feb|| 
5 *2lg 5 *2ig 5 *2lg 5 3 Feb 26 2138ept 5& Mar 
*8l2 10!2] *8lg 10l2] *8lg QDlei *8le 10le 3} 12 Jani2 8 Dec 36 Jap 
*55 66 *55 66 *55 60 *55 60 | *55 7| 95 Jan 9 94 Dec] 115'3May 
*5 11 *5 il *3% 11 *3%, 11 7 9%, Mar 3 9% Dec 27'2 
icin as 10 weigh Ma PMacnn. Gil ctae. -& 9} 4812 Jan 2 481g Oct 92's Jan 
Ilg lg} *11g Ile lig lel *1lg 15g 300; Sparks Withington....Ne par ilg Apr 2 Big Jan 14 2 Dec 
9 9 *9 91g) *Blg Qlgl *8le ig 500; Spencer Kellogg & Sons Ne par 9 Apr 7| 10 Jani6 9 Sept 
54 Ble 54 = 54 5 Big) *5 53, 900) Spicer Mtg Co........ No par 5 Apr20 6%, Feb i9 6 Sept 
*13 16 *13 16 *13 16 *13 16 100 Medamobion No par} 138 Apr 7| 15 Mar 22 11% Dec 
Sits 3 *1lp 2%) *1lg 27%) *ilg 273) *1lg 27g] -..--- Spiegel-May-Stern Co_No par 1% Apr 15 3%, Jan 14 3 Dec 
10° 11 105g 11 1 1l'g} 107% 1133 23,300) Standard Brands..-..-. No par 0% April] 14 Mar 5 1013 Dee 
*113'4 117 |*113l¢ 117 |*113%4 117 |*113%4 117 100} Preferred..........- No par| 114 Apri3| 11913 Jan 22|| 114% Dee 
*l% «62 *1% 2 1% @617% 1% 861% 400) Stand Comm Tobacco.Ne par 1%, Apr 9 Jan 4 1% 
163g 17%) 1644 17 15,300) Standard Gas & E] Co..No par| 1412 Apr 8) 3414 Mar 8 25'4 Dec 
400} Preferred........... Neo par| 20 Apri4) 41% Jan l~ 29% Dee 
age $6 cum prior pref._...Ne par}; 38 Apr 8| 6llg Jan ii 40 
200} $7 cum prior pref....Nepar| 40 Apr 8| 756 Janis 
<aeeed Stand Investing Corp..No par 33 Mar 26 7g Jan 13 
700; Standard Oil Export pref _.100 9llg Jan 9 
23,000) Standard Oil of Calif_..Ne par 
300; Standard Oi) of Kansas.--.-. 
.210,800! Stanaard Ol] of New Jersey.25 
je ciated domeeneai Standard Ot! of New York... 
200| Starrett Co (The) L 8..No gar 
300| Sterling Securities cl A.No 
2,000; Preferred.........-.. Ni 
1,100} Conv i aiatld 
2,100) Stewart- Warner Speed 
4,600) Stone & Webster.__.. e 
3,300] Studebaker Corp (The) No 
30} Preferred............-- 118% 
1,700] Sun Oll..............No par 4514 
30 Spain titel 10413 
oon Superheater Co (The)..No par “- 
PRE. 18% 
15% 
pre eS 2lg 
pc cate 613 
2113 
913 
wile bstins 357% 
55% 
61, 
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te” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE EIGHTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sees | | _ STOCKS Prey ty a PO ep ag I 
Sor EW YORK 8TOCK 
Saturday | Monday | Tuesday | Wednesday| Thursday | Friday | the EXCHANGE Gn Se © ees tae Your 1981 
Apr. 16. Apr. 18. Apr. 19. Apr. 20. Apr. 21. Apr. 22. Week. Highest Highest 
% per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | indus. & Miecell. (Cond.) Par $ ve share per shar: 
“ Si & «¢ ™ 4)» 3%] 3% 4 4  433/ 5,500! Texas Pacific Land 612 Mar 8 175 Feb 
2% 2%) *24, 3 72%, 3 *2% 3 * 6 *23 3 100 41g Jan 16 22 Feb 
*221g 26 | *221g 26 | 221g 22ig] 2212 *23 26 | *221g 26 200 29 Jan 2i 41 Mar 
*5%, 12 eS 614 6/ *% 6 200 7 Jan i2 23 Jap 
*1l4 dle} 1% 1g) #1 tg 1 *1 1lz 900 Jan 12 9 Feb 
11 1h | *12%g 1434] 118 1%| *11% 1 600 1612 Mar 27 Feb 
*914 1212) "94 9%) *9l2 9%j *91g 10%) 200 16% Mar 35 Mar 
72: 2 ee Se SS 4 | *312 4 300 10 Feb 29 18 Feb 
*1 & *1 % * Ig] = Fg % 600 lig Jan 8%, Mar 
*13 15 *13 15 *13 3 *13 18 200 1413 Jan 30 3414 Mar 
H 2%, 23g 214 28s 2g 2 21g 2ig] 3,000 Feb 13 9 Jan 
231g 24 1 *23 24 22% 24 600 2813 Mar 15 6R Jap 
7 a *7 q *7 9 *7 Me ee a z9 Maris 18 Mar 
*31 40 | *30 40 | *31 37 30 300 41 Maril 83 Feb 
*31g Big 31g Big) 3 3 *3 312 900 & Jan 6 12 Feb 
15% 15%) 15 154s} 14g 1512|*141g 14%} 3,700 23 Jan 9 569 Feb 
Ra Sate: Hae — a eae eae GuMur & ister 
Saek Seeh ek. sae ode A RCs BRS: ar 
| Bi, 3%! Bis Bal Sig 13,000 6 Febi7 Feb 
*3 Bie} *3lg Bie] *3ig Zig) *3 Bel «nsdn 5 Mar 4 171g Mar 
25g 2% 23g 2 2 25g 5 44 Jan 14 11& Feb 
*451, 50 4514 451g] *45 46 4512 45 600 50% Mar 8 June 
2234 2234) *21%, 23ig) *21% 22 22% 300 311g Mar 9 Feb|/ 
“lig Lig] *ilg 1 *1g 1\j *1 1lg 100 Big Jan 14 10 Jan 
*15g 4 *15, 4 2 *Zig 3yj 1 6%, Jan 12 Feb 
oe ee ise St a | 14} *1 2 00 8 Jan 13 21% Mar 
*13° 9 «13144]) 12S 13 121g 12%} 124g 12%) 3,700 231g Mar 7 75% Feb 
* 10 *T% 69 *75g 8 7% «#67 10% Jan 20 14 6A 
2153 23 2i'lg 22 2033 2248] 20le 2214) 64,100 363g Mar 7 72 Feb 
107g 11 | 210% 10%] 10% 10 10%, 5,000 13% Jan 7 26% Feb 
713 4 1212 1212] 121g 13 1212 1,100 19% Jan 2 251g Jan 
li 1153} 107% 1153) 10% 2%) ilt'g 12 | 25,800 16% Feb 17 387, Mar 
*4212 45 ig 42ig) 424 43 4 AQlg 800 > -sniondgkimeose 46 Febié Gilg Aug 
23 21% 22 205g 20 21 21 1,400, United Biscult........Woe 281gMar 4 41% Mar 
*93'4 105 {| *931, 105 | *93', 1 105 | *9314 105 | ..-..- Preferred. ............-1 103 Mar 23 122 Mar 
10 10) «610 *9lp 0 91g 91g} 1,200 United Carbon........No 14 Mar 8 28% Feb 
ig Bg 53 sé ig lg 900 United Cigar Stores....No 1% Jan 11 7lg ADI 
*8 10 * 10 8 a, OER Yer Prnerhomne | Preterred............--l 20 Janli s76 Apr 
6% Tig 6 653 7 lg 634] 44,102. Unised Corp..........No 1043 Jan 1 3114 Mar 
ie ee ‘itl Sh “tal 1583 ome Becca ee ase 
2 2 2 --.-No 1 
20° 20%4| 20% 21te] 20% 2: 19!2 20% aie Somme Frult.....-....Ne par 3019 Mar 67% Fet 
1612 17 16 16%) 15% 171g} 16% 174] 17,900) United Gas Improve...We par 21% Mar 371g Mar 
"66s 89% *e4ie *.. i Tal *86 48688 200; Preferred........ ---No 04 Mar es“ a 
4 4 % 6Flg Bl Fg gg} Ig 8g} __ | United Paperboard......_ Soni divide 
Tig Tile Jig Tle] #74 7% United Piece Dye Wks. No O% 1l Jan 31% Feb 
Iig lg] *1ig 13g] *1tg 1lg United Stores class A..Noe 1 3 Jan 9%3 Apr 
4312) 43 4312 4212 Preferred class A....No 27 481, Mar 63 Apr 
*16 17%4| *16 16%) 1612 1612 Universal Leat ‘0 16 20 Jan 411g Apr 
330 36 i *_ Le 36 Universal Pictures ist pfd_ i 82 50 Jan 571g Aug 
#12 *lg % % Pipe @ Rad..Ne ig Apr 7 1 Feb 4 Feb 
li 11 Ole le Ole 10% O 8 Piped BP RR 8% April] 1613 Jan 87%, 
*121lg 13 | *12% 13 13 po dousaeht® 12% Apr 14 > Feb 2014 Mar 
*2 5 *2 5 5 O 8 Distrib -----No par Big Jap 47 Jan 10 Ma: 
*1g 12g lg 12 * O 6 xpress...........-. tg Jan 15 33 Jan 1% Jar 
5 5 *410 6 4le 4% OC 8 Freight..........Wo 412 Apr 19 8 Jani¢é 301g Ma: 
243) *2ig Bis] *2ig 21g O 8 & Foreign Seour...No 2 Apri 31g Feb 15) 12%, Fel 
* 45 | *38 45 Preferred...........Ne par| 38 Apr 9) 5l!gMar ii 90 = Fet: 
*1612 1712] 1614 1642] 16% 16% O 8 Gypeum..........-..- 145g, April] 25%,Mar & 50 Mar 
2%, +* Zn 3 U 8 Hoff Mach Corp.._No 21g Apri4; 4 Febi9 12% Ap 
2114 224] 201, 215g] 1912 2214 U 8 Ind Aleohol.No pari 194 Apri4| 3l'sMar 9 77% Fet 
*1% «62i2] = 2g *1l, 21g UO 8 Leather..........No 114g Apri3| 3'3Mar 9 10% Ma: 
41g 4%) 41g 4% 4% Class A............Ne par 4 Jan 2 7igMar 9 1573 Ma 
*55 60 | *55 *55 60 -<e------100} 565 Apri4) 65 Marl4 861, July 
6% 614! Glo Gli 6% 6%, U 8 Realty & Impt....No par] 5% Jan 6| 813 Feb 13) 86%, Feb 
3% #4 35g 3% 3le 3ig UO 8 Rubber..........NWe 3 Apr 6 5% Jan 14 20%, Ma: 
® *514 5%) *5ig 6 100 ist preferred. ..........1 & Apri4] iltgMar 0 361g Mar 
1314 14% 131g 13%] 134 13% O S Smelting Ref & Min... 1llg Apr i3| 19%Mar 9 254% Nov 
*3512 3512 35g] 354 36 600| Preferred. .............. 85 Apr22| 39 Mar 8jj 47 «Api 
33'4 34%) Bil, 3814] 293, 31 OU & Steel Corp..........-1 28%, Apr22| 52% Feb 19 52% Fet 
8512 85 85% 82% engcooenesece 80 Apr22| 113 Febi9 150 Mar 
*60'g 6312] *60's 63] *60 6312 UO 8S Tobseso..........Wo per| 59 Jan Mar 9 71%, Mat 
3% = Ble 3'g Ble 3ig 35g Utilities Pow & Lt A...No 2% Apr 8] 10% Jan 14 31 Fert 
*14 33 *14 33 #14 4 200| Vadsco Geles.........Ne par 4 Mar 3 4 2 Fel 
716 2512] *16 2512] *16 2512 Preferred....... a ae, 16 Apri3 9 28 Fel 
914 8's 8% 8 9 Vanadium Corp. .....- 7% Apr l4| 18% Feb19 76% Mar 
#5 *5g 5g Chem No lg Mar 14 % Jan 15 314 Fet 
¢ 4 #3% «64 4 4% 6% preferred...... - GTR Big Feb 26| 41g Jan 15 17 Fet 
*22\4 25 2214 23 | *23% 2712 7% preferred.......... 20 Apri2| 30lg Jani4 71% Jar 
80 80 | *75 80 | *73 78% Virginia El] & Pow $6 pf Ne par| 791g Apr 15 Jan 22 109 May) 
17 17 16 17 15ig 17 Vulean Detinning........ 141g Apr 8| 20% Jan 12 71% Fet 
*1244 13 13 1344] *12%4 13 Waldorf System.......NWo par] 11% Jan 5| 19 Jan 2 27% Feb 
1 14 1%g 43g) * 1 1% Walworth Co...-..... Ni 7g Apr 8 3 Jani4 15 Feb 
*41g *41g 6 *4lg 4\4 ard Bakeries class A No par 4 Apri3) 10% Jan 13 2719 Mar 
lig Lig Ilg lg) *1 1lg Class aainiemeseniel 1 Apri2 253 Jan 14 853 Jav 
*21 22 2 *21le 22 ee 21 Apri4| 40l2Mari6 5713 Jav 
lin 1% lig 153 1lg 153 Warner Bros Pictures..No par 14 Apr 9 4% Jav 13 20% Feb 
*5lg 10 5 *5 10 i RTE 512 Apr 9: 20 Feb 1 401g Jan 
% 1 7g 7g 7, Warner Quinian..___.. Ne par 4% Apr 22 1tg Jan 11 7%, Feb 
*2%, 3 2% 3 2% 3 . Warren Bros new... .... No par| 212 Apr 12 7 Febi9 46%, Fel 
*6 10 *6 10 10 Convertibie pref....No par 5 Apr 8] 171, Jan i4 497, Feb 
*8le 11 *8l2 lls Rls 9 Warren Fdy & Pipe....No 8le Apri9!} 1 Ff 32 «Feb 
*34 — J} #34 7g Web-ter Elsenionr -..__ No par 4% Apr22; 2 Janis 6 Fet 
10's 10's] 10'g 10's) 10% 101g Wess vp Ot! & Snow4Grift No par 91g Apr 6) 165%g Jan 14 2614 Mar 
*47 47 | #47 49 | *47 49 Preferred. ......... No per| 47 Mar28| 50 Jan 6 57\g Fet 
3014 31%) 27% 30 2512 287 Western Union Telegraph. 1 25'2 Apr19| 50 Febig9 150% Fet 
10 10 10 3=10's| = 10% 11% Westingh’se Air Brake_No par 914 Apr 8| 17% Feb 13 361g Fet 
2314 2414] 22% 2314) 21% 23% Westinghouse El & Mfg....60| 19% Jan 4| 35% Febi9 107% Feb 
6612 66!2] *66 697s) 65 697s 0 ist preferred............ Gilg Apr 9| 72% Jap 20 119%g Fet 
5i2 Ble) = *5 8 5 54 Weston Elee (nstrum't._No par 2'g Apr 8 0% Feb i9 8 ) 
*13ig 21 | *131g 17 | *13i¢ eee. oe eee ee OF ORS ope: No 13% Apr 8) 19 Jani9 36% Jar 
*48 Ss ft... & 48 48 West Penn Eles class A.No 43 Apri5; 70 Febi4 10614 Apr 
557, 557%) 54 557g| 54 54 SG epllinetenes didlaldinate 253 Apr20| 76 Janii 112 Mar d 
*49 8§=650 49 49 | *48 4612 6% preterred..... emacs 461g Apr21| 70 Jan i2 1038 Ma } 
*9814 9973) 98%, 9912) 98%, 9912 West Penn Power pref_...100) 98 Jan 6) 110 Mari7 120 Feb 
*83 93 *90 ae face 9212 6 Ts onisiidnemnis 1 838 Jan 4%) 101% Mar 28 113% July 
*8lg 15%) *814 17 17 West Dairy Prod ol A..Ne 8 Apr 7| 16!2Mar 3 44s , 
214 «5 *2'3 3 *2\g 3 | 2g 24) 200) Class B............ ) 2 Apr 8 4% Mar 4 127% Mar 
Zig Tie 7ig 71g 7 West vaco Chiorine ProdNo pa- 7 Apr 9| 12% Mar 9 40 
*6'\g 11 *6lg 11 *6lg 11 wamting Steel Corp... No par 6 Apr 8 6's Apr 9 2014 July 
*714  Bl4 8 8i4i +8 8 White Motor.........Ne par 7% Apri2' 12 Mar & 26% Jap 
*17!2 20 | *17!2 1910] 71% 18% White Rock Min Spring est _50/ 161g Aprill| 281gMar H| 47% Ma: 
33 #14 33 ly 4g White Sewing Machine. Ne par 44 Apr 8 1 Jap 2 & Ap 
*% «61 *% «6 #34 1 Preferred _.... pa aan 'o par 8 8 10% Apr 
314 34] *B 35s) *3 4 Wileox Oli & Gas...... Ne par 8 0%, Mar 
*16 8 21le] #15 2lle] *16 2112 Wileox-Rich @ A sonv.Ne par 30 Mar 
7g % 7g 1g ecceces n Mar | 
*5l2 *5l2 y 2 9... 30.8 . cee Sle dhameahenmoss 564May 
*1 133} *1 14} *1 ly Wlison & Co Ing......No par 4 Feb 
253 2 234) *25, 3 ) AEE eae ee 10% Feb 
*21l4 25 | #2112 24 | *20 211g *20 2112) ......| Preferred._....... ecoemanial 61% Jan 
38's 39's] 23614 38 357% 38% Woolworth (F W) Co......10 72% Aus 
1044 10% 9%| Og 105s Worthington P & M.__---100 1067 Fou! 
2 23 |*10 25 | *10 184 Preferred A............ 96 Mar 
*15!2 20 | *16'4 20 17 20 Pret SRE 83% Mar 
#414 Glo] *414 Glo] *414 612 Wright oni 27 = Feb|/ 
B6!2 3714) 3612 36%) 35% Wrigley (Wm) Jr (Del). No 80% Mar 
*9 Oise} #9 912} *9 9 Yale & ABB a ieee 30 Jap 
21g 2% 214 Dag 2 21g Yellow Truex & eo B.1 J 1518 Mar 
*1514 177%] *15 177s| *16 17g Preterred............-. 76 Mar 
*5 S12] *5 Sie} *5 6 Young Wire..No 20 Feb 
*9% 10 #92 10, Youngstown peas 4 i ~~ 
* 3% 5g 5g 'g Zenith Radio Corp....Ne par 
7" 7g! 7 Tg 7" 74 Zonite Products Corp.......1 L4 June 
a ee ee ee | 

















New York Stock Exchang 


Os Jan. 1 1900 the Brehange method of quoting bonds was ehanged 


e—Bond Record, Friday, Weekly and Yearly 


and prices are now “and interest” —except for income and defaulted bonds 








BONDS. 
N.Y. STOCK EXCHANGE 
Week Ended April 22. 
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Range BONDS Prtce Week's 
Mince NW. Y. STOCK EXCHANGE Friday Range or 
Jaa. 1. Week Ended April 22. Apr. 22. Last Sale 
Low Hts Ba Ask Low 
Cundinamarca (Dept) ; 
94% 101%} External s tf 6}4s...----- 69) M 61g Sale} 5% 
96%s: 101s: | Csechoslovakia (Rep of) 84. .1951/A 8712 90 | 8712 00 
972%55 102425 ing fund 8s ser B....1952|A 88 Sale| 88 0015 
-<-- ---- | Denmark 20-year exti 6s_...1942/5 J| 78 80 | 78 87 
External gold 534s. ..-.-.- 1 F Al 69 Sale| 681g 85% 
98% 9: 102% 59 Ex g 4%e_-Apr 15 1962/A O Sale | 5612 71 
98s 106'*» | Deuteche BK Am part ctf 6s. 1932) M 63 Sale | 62% 75l2 
94 103%] Dominican Rep Cust Ad 64s °42)|M 40 4112, 39%, 5513) 
801455101 ss] 2d series s f 5348---.----- _ oe, Seen FT 50 
87% s5 991525 let ser 5346 of 1926..-..-. A Ql 33 37 | 33 45 
82%, 95's 24 series sink fund 6 4s. -.1 A Ol 323 3512 33 44 
872495 99%ss | Dresden (City) external 76..1945)M Ni 3312 38 | 34 45 
88%s5 99%ss | Dutch East Indies exti 6s 3s J Sale | 8712 9119) 
83 96%] 40-year external 6s......- Lg ig Sale | 82 89 
80-year ext 5}4s....Mar 1953)™ 78 817%) 8053 a87 
30-year ext 5}4s....Nov 1953,M N 82 | 84 871, 
we<e <--- | El Salvador (Republic) 86...1948)J J} 22 23 | 22% 61 
~<<- ~<---| Estonia (Republic of) 7e_-..1967|J_ J 37 | 35 321g 30% 
«<< ««-~ | Finland (Republic) M 5lig Sale | 5112 421g 567s 
aa<- «o--]| External sinking fund 7s..1950|M Sale | 531g 431g 59% 
-<-- «----]| External sink fund 6 p| M 4912 5012' 50 421g 56 
esee e6ne External sink fund 5s F Ail 48 48 B5ig 52 
~<-- «~~~ | Finnish Mun Loan 6s A A Ql 48% 52 | 5&4 44 = 5414 
~--< <«--| External 64s series B_ JA OG 48% 50 | 5A4lg 41 = BA 
-w<- «~~ | Frankfort (City eas I Fs m2 ay 4 sion BI 
~--+ «---| French Republic 2 Sale | 2 
wo-+ «o--] External 7s of 1924...... J Di 118 Sale {115% 
---- «~~~ | German Government Interna- 
tional 35-yr 5348 of 1930..1965|3 Dj} 35 Sale | 34, 27% 445, 
German Republic ext! 7s....1949|,4 0} 59 Sale| 57% 65, 
3% S8 | <Cous Aste Loam 6540. -1968|5 D| 24 Sale| 20 
40% 63 | Gras (Municipality )8s.....1954|M 381g 40 | 38 60 
5% 161g] Gt Brit & Ire (U K of) 6348..1937|F Aj 100 Sale 100 
5% 16%] Registered.............. F sede asun WOO 
5 16 oe fund loan £ opt 1960. mM *71lg 73\g *a72% 
54 16 *6% War Loan £ opt 1929- 3 D\*a75% Sale *a76 
6 121g] Greater Prague (City) 7 ys m 91 93 Q90l2 } 
6 14%] Greek Government ¢f ser 78.1064 MN) .... 2612 31% Apr’32'---. 
6 4 Sinking fund sec 66_.....1968 F iene. 2c ae 261 
065 177 | Haiti (Republic) ef 6e......1 A 2 66 | 65 66 
45 66 | Hamburg (State) 60......-- A Sale | 2453 
Heidelberg (Germany)erxt! 7 4s’ 50) J 28 2912) 30 
45%, 671, | Heisingfors (City) ext 6 }<s--1 A 487%, Sale 
45 67 | Hungarian Munic Loan 7 is 1945)5 19 19%] 18 
“ig 68 External @ f 7s... .Sept 1 1 J 181g 20 | 181 
45 67 | Hungarian Land M Inst 734s '61|/M 18 Sale| 18 
ie oF | mameumeinas eet Aaa telly | 35, suo| 33" 
ungary of)e % C) 
44 = 67 =| Irish Free State ext! o f 56.._1 M 73'g 100 | 7314 
4514 67 | Italy (Kingdom of) exti 7s- 1951/5 89% 
39 50%) 1 Cred Consortium 7s A °37|M 86'g 
6413 67 xternal sec s { 7s eer B_..1947|4 80 Sale| 77's 
461g 617 | Italian Public Utility ext! 76. 1962) 3 714 Sale | 69'g 
461g 615 | Japanese Gov 30-yr 6 f 6 448. 1954/ F Sale | 6853 
S36 4 ; poet gg be de ee Mm 5914 Sale 458% 
ugosia: te Mtge Bank)— 
37 = 65 O16 Misses... A 38 Sale | 33 
Leipsig (Germany) 6 f 78_.-.1947|F 2212 Sale | 2212 
27 £43 | Lower Austria (Prov) 7 44s. _1950/J 42 Sale| 40 
= }- J Lyons (City of) 15-year 66..1¥34|M N/ 102%, Sale ja101 
2 
91%a101 | Marseliles (City of) 15-yr 68.1934|M N/ 10212 Sale /101% 
91% 101% | Medellin (Colombia) 6 4x - ..1954/J 13. Sale| 13 
Mexican Irrig Asstng 4 49. .1943)M 2 4 2ig 
56 =SC«aB Mexico (US) ext! 58 of 1899 £°45)Q sahil -inaiieiia 
46, Assenting 5e of 1899....- 10: 21g 4ig) 4ig 
221g 31% Assenting 56 large ....-.....- 3 6 5 
20 28%) Assenting 4s of 1904......... 3g ..-- 
8'2 422 Assenting 46 of 1910. ........ 3 12 3% 
5t2 10 Assenting 4s of 1910 large.... 1% 862%) 3 
4'2 8ig] Assenting 4s of 1910 small... On ee MS. a 
35g = 8lg] «Treas 6e of ‘13 assent(large) OK. gr 
084, 103 “SIE eae CES Be 
Milan (City, Italy) ext! 6 4s 1952)A O Sale | 65 
18 311g] Minas Gerace (State) Brasii— 
14% r25'2] External s f 6%s_.------ 19. 812 Sale| 8te 
16'g 25% Ext! sec 64s series A_...1959|M $| 9% Sale| 8ig 
12ig 25 | Montevideo (City of) 7e....1952)3 Dj 16!2 Sale| 16'2 
6512 46 External « f 6s series A_..1059,M Ni 11’, 18 | Il1'g 
29% 43'2 | Netheriands 60 (flat prices) ..1972\M40 8B) -... ----/100% 
33ig 485, | New So Wales (State) exti Se 1957)F Aj 50'2 Sale| 47 
32 48'2 External 6 f 58....--. pr 1958|A O}] 60'2 Sale| 46 
37 57'2 | Norway 20-year ext) 66._..- 1943|F Al 74 77 | 78 
16 26',] 20-year externa! 69.....-. 1944|F Al 7412 Sale | 7414 
40% 68'2| 30-year external 66.....-.- 1 A QO| 73% 77 |a73 
36. «=O 40-year 6 f 6%s...-..-.-- 1 3 Di 68 7212 a69% 
3614 55 Externa! 6 ft 6¢...Mar 15 1 ™ 8} 70 Sale| 69% 
424 37%] Municipal Bank extief5s.1967|\J DB’ .... 75 | 682 
24% 37 Municipal Bank ext! ef 66.1970|3 D -... 73 
15 384 | Nuremburg (City) ext! 6e...1 F Aj 18!2 20 | 18 
2412 411g] Oriental Devel guar 6s_--.--- A 55 Bale | 537%, 
Exti deb 5s. ....-.-.-- MW 651 Sale| 504 
a ~ Oslo (City) 30-year e f 6e....1 MN; 68 74 6712 60 
87 06%] Panama (Rep) exti 6s....1953)3 D) 91'2g 927s] 90% 85 
86 95 Exti s f 5e ser A..May 15 1 MN] 57 Sale| 54 45 
711g 90 | Pernambuco (State of) ext! 7s '47|M 6 7T4l 6 6 
12 191g] Peru (Rep of) externa! 7s. ..1959)M 9'g 10 | 10 10 
Nat Loan exti s f 6e ist ser 1 J 4\2 Sale 4 4 
281g 47% Nat loan ext! s f 6e 2d ser.1961/A O 4g 4%] 4 4 
27's 411g] Poland (Rep of) gold 68....1940)A 55 Sale| 5312 4x 
27% 42%] Stabilization loan 6 f 78...1947)A QO} 51'2 Sule ja51 4612 
274 743 Externa! sink fund g 86...1950|)3 Jj 52's Sale | 515s 48 
8s 19 Porto Alegre (City of) 86. ...1961 J 10'g 12%) 11 11 
Jig 15 Exti guar sink fund 7 Ks-- 3 65g 8%) 7 67 
6% 14%] Prussia (Free State) ext! 64s °51|M 25 Sale| 241g 22 
7's 165 External sf 6e__.......-- 952)A 23 Sale| 2212 2053 
8%g 1514 | Queensiand (State) exti ef 76 1041/4 72\2¢ Sale | 7212 6014 
ins Hr 26-year external 6e....... 1947|F Aj 56g Sale | 56%, 
7 20 | Rhine-Main-Danube 7s A-...1950|M 30 35%] 33 
19 £32 Rio Grande do Su! ext! e f 88_1946)A lig 14 11 
4 15%, Externa! sinking fund -1968) 3 75g =8%) 753 
15%] External sf 7s Of 1926_...1966|M N 84 Sale| 8 
5ig 13 External! s f 7s munic loan. 1967) 4 10 Sale| 9% 
13 | Rio de Janeiro 25-year sf 86_1946)A 11 Sale 912 
75 «676 External s f 6 4s. .....--- 53) F 74 Sale| 7% 
Rome (City) ext! 6 }4s..-.-.- A 6812 Sale | 6812 
221g 73812 (City) ext! 6s. ..1964/M 92 |a89 
174 80 | Roumantia (Monopolies) 7s. .1959) F 4212 Sale |a4012 
17% 30 (City) 68...-- 53\ 3 60 75 | 55 
181g 271g] Sao Paulo (City) sf 8s_._Mar 1952|M il 14 14 
18 27 External s f 6 4s of 1927_.1957|Mi 11 137%) 11 
18 281g] Gan Paulo (State) exti s f 88.1936) 3 32 
551g 71's gec sf Ss__....- J 1644 20 | 16 
50 67 External s f 78 Water L'n.1956|M ll 15 | 12 
20 34 External sf 6s........... B8\ J 91g 1212) 9 
32 = pony ol Uy eee s30r4 -. “= Sale 4 
301g Santa Prov Rep) 7s. } is Sale 4512 
25%, 745 Saas Pub Whe (Germany) Te b| F 231g Sale | 23 34%, 
78% 196 Gen ret guar 6 }4s-....-. ---1951/4 191g 21%) 20 33 
84 9112] Saxon State Mtge Inst 7s--.1¢ 37 40 | 371s 48 
62 674 Sinking fund g 6 4s. .Dec 1946 33 ....| 3213 4212, 
79 80 {| Serbs Croats & Ss..19 37% 35 50 
33 40%! External sec 7s ser B....1 33 32 





* At the exchange rate of $4.8645 to the @ sterling @ Delerred delivery. 
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New York Bond Record—Continued—Page 2 3065 
1 
BONDS | Price Range BONDS 2 Price Week's : Range 
N. ¥. STOCK EXCHANGE | # Friday Stace N. Y. STOCK EXCHANGE. § Range or 3 
Week Ended April 22. ™&| Apr. 22 Jan. 1. Week Ended April 22. sa,| Apr. 22. Last Sale Jan. 1. 
Foreign Govt. &Municipats. Bid Ask Low High Bid Ask|Low  High| No.||\Low High 
Silesia (Prov of) exti 73.._-. 1958) D| 39% Sale 311g 47 | Chic Burl & Q—Ill Div 8348.1949/J J] 82% Sale | 80 82 79 
Silesian Landowners Assn 68.1947)f. 4| 19 Sale 18 «28 ee eee aes Bo ee Le | eee 
Solasons (City of) exti 6e....1936|M "| 104 Sale 97 104 Illinots Division 4s_ 33 -77"] 86 «Apr’32-..-|| 86 80% 
Styria (Prov) external 7s_...1946|". 4| _... 37 P Genera! M S| 86lg Sale | 8412 = 8612 | 81, 885s 
external loan 53s_-1954|M N Sale a75ig 92 1st & ref 434s ser F Al 84 Sale| 8153 84 | 59]| 8153 88% 
exti 534s..1946|4 ©} 10312 Sale 101 104 | ist & ref 5s F Al] 92 9312] 92% 9312) 17)| 92% 9912) 
Sydney (City) sf 5}4s_..._- 1955)" 4) 40 Chicago & East Ill let 6s__..1934,A © Sale 50 7012 
C & E Ill Ry (mew co) gen 5¢.1951|M Ni} 10 Sale| 8% 10 7 8 17 
Talwan Elec Pow s f 5348_-1971|2, 3] 49% Sale 49 67% 1 Chic & Erie lst gold MN 84 | 82lg Mar’32'....|| 80 87 
Tokyo City 5s loan of 1913.1952)|M $| 39 4ilz 3514 4513] Chicago 59|M $| 41 Sale| 38!g  41%' 118'| 36 66% 
External sf 534s guar-..-1961/4 ©) 50 52% 49° 70 | Chic Ind x. 55 | 53% Apr’32)-...|| 501, 60 
Tolima (Dept of) exti 7s_...1947,M Ni 4 ig 9 18 Refunding J 3) 45 98% 46 5| 46 650 
Trondhjem (City) ist 538.1957)" N| 50% Sale 41% 658 | Refunding eo oe Gee Se ee | ee ee 
Upper Austria (Prov) 7¢....1945)4 P| 31g __-- 28% 41 lst & gen MN/ .... 32 | 32 Apr’32-...|| 24% 42 
External s f 63<s_June 15 1957|2, P| 24ig 27 23 4 «638!s] ist& 3 Ji 20 30 |29 Apr’32'....||} 28 4 
Uruguay (Republic) exti 8s.1946|)F Aj 401, _..- @3i%g 50 | Chic 56i5 J} .__. 7819] 80 Mar’32/....|} 80 80 
External sf 6e........._. 1960|@ Ni 27 Sale 231g 354%] Chic LS 3913 D| 85 93 | 93 Dee’S1\----|| -.-- ---- 
Extisf6e_...._.._ 54\M N 2778) 24 34%1ChM& s9|3 Ji 67 Sale| 62 67 | 26| 57lg 67 
Venetian Prov Mtge Bank 7s °52|4 ©} 83812 Sale 801g Plz Gen ¢ goi3 Ji 55 ---.| 57 674! 3!| 61 58 
Vienna (City of extl sf 6s-.1952)M "| 561% Sale 47 (64%) Gen g9\3 J} G68ig Sale| 6712 6853) 13|] 62 72 
Warsaw (City) external 7s..1958|" A| 392 Sale 32 4454) Gen4 g9\5 Ji 684 71 | 70 70 1|| 581g 71l2 
(City) extl 6e_..1961|7 ©] 54% Sale 52 Gen 4 gold. Ji... 70%) 71 71 4|| 569 78 
Chic Milw &t P SIF Al 27 Sale | 26% 291g! 141]} 24% 42 
Ra Conv adj A 61g Sale| 6 7 | 148 5g 11% 
Als Gt Sou ist cons A Se_...1943/ P| 79 -... ---- ----] Chic & No MN 61. Sale | 48 Slig} 16)| 48 61 
1st cons 4s ser B_...._.._ J Di... 83% 83% Registered ......... AE RE Wh cccc:) accel FOte MBE call week ‘neok 
||Alb & Susq let guar 334s_-1 gj4 Ol 75ig _..- 671g 70%] General Ni]... 65 | 59% 60 8| 55 70 
Alleg & West ist g gu 4s...-1998)4 © .... _... 71 «671 Stpd 4s non-p Fed inc Nj] .... 6812] 62 Apr’32/..../| 62 70 
Alleg Val gen guar g 4s..._ bad 80 85 89 Gen 4 Ni 50ig 80 | 72 Mar’32'....|| 72 72 
Ann Arbor ist g 4s_...J p52 J] 20% 25 19% 26 Gen 56 stpd Ni .... 72 | 65 65 1|| 65 88 
Atch Top & 8 Fe—Gen g 48.1995|4 9] 87 Sale Sliz 91 Sinking fund deb 5s. N ----| 70 Apr’32'..../; 62 85 
Adjustment goid éa__July Nov "78 ‘Sale ee PR ; --7i936 "S| “Zit sale | foe “vate! 26!| Toe 87 
i 1996 year secured ‘ 71% 2 2 2 
Stamped _........- 95/4 Ni 7953 Sale Git, 85 1st ref ¢ , J 37 4\| 30 6&7 
Registered MN _... 80 80 = 80 1st & ref J 334 Sale| 311g 33%' 15|| 25te 46 | 
Conv goid 4s of 1909..-.1965|4 Dj .... 80 a70 084 lst & ret J 334 35 | 32 831g! 11]| 26% 46 
Conv 4s of 1905....._.. 5\2 Di 7012 Sale 83 Conv 45(8 series 9| M 17lg Sale | 1612 291! 161g 89 
Conv g 4s issue of 1910...1960|4 Dj .... 82 74 «74g 
Cony deb 434s....._.___ gi4 Di 8il2 Sale 77 a IcChicRI&P 3 69 Sale 69 | 12]/} 55 80 
Rocky Mtn Div ist 4s...1965|2 J] -... 82 81% 82 Registered ..... gace’ WO ETL . Neeebs.al a i 
Trans-Con Short L ist 4s.1958'5, 4| 8212 86 89 Refunding gold 4s. .._...1984'A Sale| 411 45 | 129 73 
Cal-Aris ist & ref 434s A.1962™ 8) 88 90 86 92% Registered Leos. daecl OOM ABURE Geka wigs nel 
Atl Knoxv & Nor ist g 56..1946,7 | 80s ..--. -s-- <---] Secured 4}4s series A 1952,M $| 4012 Sale | 3814 40! 33 63g 
Atl & Charl A L A | Rete 761g 85 MN 2312 Sale | 223g 2412! Q1/] 191g 60 
1st 80-year 4 Sale 75's 90 [Ch StL & N O Se__June 15 1951/3 D) 6012 81 | 72 Apr’32/....|) 4 75 
Atlantic City BD ends cgi dbes ence h. -. BOMPMTIB ckcccaccucdeewe 3D 95%| 98 Sept’31/_...|] --.. ~... 
Ati Coast Line ist 8 76 851g1 Gold 8s_-.._- 3D) 47% 75 | 8512 May’31!-...]] -... -.-- 
General unified rs 70 «82 M Div ist g 48....1951)J D 72121 50 M Sea 59 
L& N coll N]/ a5512 Sale 65 |ChStL& P Ist consg 5e....1932|A ©} 9912 Sale | 9912 100% 9914 100% 
Atl & Dan ist g 4s... -..... 5} 2014 23% 18 385 | Registered_.............-. BO nn ccccthOl  VebOklcécull knee pees 
2d 48 43} 171g 18 16 30 |ChicT H & So East ist 56_..1960\J D 42 | 41 41 46 
late ¥. lst guar O} .... 60 eses once Inc gu 6e........ M8] 2153 25 | 23 Apr’32/....|| 201g 387 
Austin & N W ist gu g 6e..1941|2 4] .... 100 ---- ----] Chic Un Sta’n Ist gu 4348 A.1963|J 5] 92 89 92 | 23) 86 904 
Ist Se series B_.......... B3\5 5] 997% 10053) 98% 100 | 24)| 97lg 101 
Balt & Ohio Ist ¢ 4e_._July 1948/4 ©} 771g Bale 79 | 8il| 71% 8612] Guaranteed g 5e_.......- iJ D 9612! 96 1|| 04% 99 
J} 711g 78 | 80 Mar’32|____ 81 Ist guar 6 4s series C_....1963|5 45] 110 110% 108 110 | 15] 106 111% 
30-year conv 4s S| 59 Sale| 58 61'z] 114); 50 Chic & West Ind con 4s_....1952)J_ J} 73 Sale | 70 73 | 39| 63 79 
Refund & gen 5s series A-1995| ©) 46% Sale 49 44 7l'2] 1st ref 53<s series A._.._- M $ Sale | 831g 852! 70'| 68 87% 
at whee dard Oct’31}____|| ---- ----] Choc Okla & Guif cons 5s... MN __._ 79% DPS cal sede ene 
1st gold 5a O} 82 Bale | 80g 64|| 77% Cin H & D 24 gold 4348... _- 33 ...-| 90 Feb’32)..../| 90 90 
Ref & gen 6s series C o Sale| 5312 56 | 47), 50% 79%/ICIStL&C lstg4e_.A pee gets F 9312 91 95 
P LE & W Va Sys ret 49__1941|@ "| 621g Sale | 61 66 | 11); 56 Registered __.._ TAug 2 1936/Q F) -.-. -.-.| 85 Jan’32/..../| 85 85 
Southw Div ist 5} 631g Sale | 6312 647%] 13]; 5912 8212] Cin Leb & Nor lst con gu MN] 7414 ..-.| 77 Mar’32/....|| 75 77 
Tol & Cin Div ist 3| 51 Sale| 51 51 1 Cin Union Term ist 4346... - J 3} 9312105 | 93 Apr’32'....|/| 85 965 
Ref & gen 5a series 4412 Sale | 4412 487%) 43]; 43 71 lst m 5s series B_..__.-- J 3} 9712 Sale | 96% 97% 9 99 
Cony 4} Al 32% Sale| 32% 3612] 407|| 30!2 59 | Clearfield & Mah let gu 68--1943/3 J| -... -.-.| 98% Apr’31|--..|| --.- ---- 
Bangor & Aroostook ist 56..1943/4 J} -.-. 85 | 88 Jan’32/_._.|| 81 88 | CleveCinCh & St Lgen4s_.1993\5 D) 70% 80 | 71 71 6) 68 77 
Con ref 4s 3} 5512 59 | 54 Apr’32|____|| 50% 6612] General 5s series B_....._ 3 Di .... 99 | 97 Nov’31 ----| sbatiinadl Wage 
Battle Crk & Stur ist Di _... 70 | 61 Feb’31\_._.|| ---- ----] Ref & impt 6s ser C..___. 3 3| 78 83%| 75 Apr’32\....\| 95 99 
Beech Creek 3} ---- §=696t4] 92 Mar’32|____|| 91 9212] Ref & impt SeserD___._. 3313 3} 62 7012| 76 Mar’32/....|]} 68 84 
2d guar g de 3} ---- 90 1100 Jan’30|____|| ---- ----] Ref & impt 4s ser E____ 3 Ji 59 59 54 7113] 
Beech Crk ext ist O} 60 ....| 88 Mar’31/____|| ---- ---- Cairo Div let gold és abs 913 J] 85 Sale| Sill 85 | 42) 75 85 
Belvidere Del cons gu ges: iam begs ---- ----| Cn W&M let g 4s..1901|3 3} 50 68%| 61 Mar’32/....|| 61 0 
Big Sandy Ist 4s Di .... ..--| 86% Jan’32|___- St L Div Ist coll tr g 46... MN] 68 -....| 74 Mar’32'....|| 65 74l2 
Boston & Maine $| 6012 Sale | 60 61%) 8]| 572 784) Spr & Col Div let g 48__..1940)M $} 71 -.-.| 75 Dec’3l/-...|| ---- ---- 
tt ay rs 60, os ¢ Ape's3 oe ° x W W Val Div lst g 4e___-_ 3 3 97% July’31|....!] -.-- ---- 
& 4 
Boston & N Y Air Line Ist 4s 1 Al 601g 7512] 60!g Apr’32|____|| 514 75 |CCC I gen consgs6s....1934|3 J} -... 102 {100% 100%) 11') 94 100% 
Bruns & West ist J} 82 ..--| 88  Oct’31/_.__]| ---- ---- | Clev Lor & W con istg 5s... AO 5 | 94 Apr’32!....\]| 94 97 
Buff Roch & $| 87 88% 5 90 | Clevei & Mahon Val g 56....1938|3 J| -.-. 98 |101 Sept’31|-...|| ---- --.. 
Consol 4s N;} 40 Sale| 40 43's) sii 40 61 |Cl& Mar ist gug 4s___.- SIM N] .... _..-] 9912 Oct’31/_...|] --.. ---- 
Buri C R & Nor ist & coli 6a.1934/4 ©] .... 75 | 70 Apr’32j._._.|) 70 Chore & Faun gu incur B-3 Ae 90'2 vi36 101% Mar28 rata | Cae CTs eee 
Beries | Reig Se Sa “a Se ar’ cocci] ence ence 
Canada Sou cons gu 5e A___1962/4 9} 80 Sale| 7612 80 8|| 76's 89%] Series A 4}4s..........- 3 3} 90lg ....| 98 Dec’30'-...|| ---- ---- 
Canadian Nat 4 }4s_Sept $| 79 Sale| 7712 81 13]}] 72% 83!2] Series C 3is_...-.---_- SIM Mi] .... -...] 80l¢ Deo'31!_...|] ---. cone 
W0-year gold 4s 5} 79% Sale | 7 80 73ig 83'2] Series D 3%s...-.--.-_- ‘@  pegeiees: Fe | pera een pee: 
Gold 4s Di 79 Sale| 7712 80 | 25 8244] Gen 44s ser A......_.-- F Al in... -cacllOllg AGSSEl.. |) <ece sone 
Guaranteed g 58..._July 1969/5 4) 84% 85% 86 | 11 90 | Cleve Shor Line Ist gu 434s. A O| .... 88 | 871g Mar’32!....|| 80 
g A Q| 84% Sale| 8312 851g! 53|| 80% 90 | Cleve Union Term Ist 5}s-- AO 90 901g 87 1081, 
g 5s F Al 835, 85 | 83%  84i2) 15|| 81 88%] ietef Seseries B_......_- AOl 80 85 | 81 814) 2] 75 
Guar gold 45{s...June 16 19553 D 8it2 83 | 81% 83 10| 75 lst sf AO’ 71 Sale 71 71 6} 70 
i a ail a F A 79ig Sale| 781g 79% 20) 78 #8314] Coal Riv 53D 80 .... 85 Apr’32|....| 85 88%, 
Guar g 4}s.....__ 951|M $, 8014 Sale | 7914 81 52,| 75'2 83's] Colo & South ref & 5M N, 83 87 , 83 85 78 
Nortn Geb s f 73..1940/3 ©) 98 Sale 99 | 203 99 Gen! m 4 }4s ser MN] 58 60 | 60 604%) 14 70 
25-year 6 f deb 6}4s______ J 3] 971¢ Sale| 9612 9812) 21|} 91% 102 [Cola H A Gl 73 ..<c1 75 Wersel....4 1 @ 
10-yr gold 4}48___Feb 15 1935|F A| 921g Sale| 921g 921g) 2 Col & T F Al 75 80 80 77 =—80 
Pac Ry 4 13 J Sale | 57% 60's! 146|| 52!2 69%] Conn & AO} 60 ....} 90 Dec’30\-..- cone ence 
Coll tr 4368.-...-..2. 2. 1946|M $| 77312 Sale| 67 17312) 151) O4's 81 | Consol R 53 3| 35 659 | 50 Jan’32..../| 50 50 
Se equip tr ctfs....._____ 1944/3 J Sale 86 7\| 70 Non-cony deb 46........ 3 3| 35 48 | 41l2 Apr’32)....]) 41!2 57% 
Coll tr g Se........ Dee 1 1954|5 | 7012 Sale| 67% 72 | 30] 67% 83%] WNon-conv deb 4s__._- =--1986|A O| 35 ---.| 44 Dec'3l|....]] ---- ---- 
Collateral 4}46_.._. 1960/5 4] 66 6512 67%' 60) 64 80%] Non-conv deb 4s_-.._.-- 3 3) 35 66%' 45 WDee’31j-...|| ---- ---- 
Caro Cent Ist cons g 4s_.__1949|5 J] 155: 20 | 20 Apr’32)_._.|} 20 321 | Cuba Nor Ry ist 5%s__.__- 3 Di 18 Sale| 18 1914} 12]| 17% 30 
Caro Clinch & O 1st 30-yr 66.1938 Dj .... 59 | 89 Apr’32).__.|| 86 Cuba RR ist 60-year 66 g...1952/J 3) 25's 28% 25 284) 15) 25 45 
lst & con g 6s ser A_Dec 15 52) 2] .... 74 | 79% Apr’32|___.|| 79% 96 1st ref 734s series A__.__. JD) 35 39 | 35 35 6\| 36 41% 
Cart & Ad ist gu g 4e______ 1/9 DB)... 75 Oct’31|____|| ---- ----] 1st lien & ref 6s ser B.__.. JO] 35 37 | 35 35 9} 35 388 
Cent Branch U P Ist g 4s__1948)---- 35 | 38 Apr’32|____|]| 38 47 
Central of Ga Ist g 68_.Noy 1945|/F A| 60 -...| 81 Mar’32/____|{ 68% 781 | Del & Hudson Ist & ref 4s_- MN 7812 Sale | 78%, 80 41}| 72! 
Consol gold 6s........__. 1945)M Ni 44 431g 43% 4212 30-year conv Se_........ 5A 0] 87 93 | 89 89 16|} 82%, 91 
Ref & gen 5 4s series B__.1950|4 O} _.-. 28 | 30 Mar’32/____|] 25% 41 15-year 6e............ MN! 88 87% 91 12|| 87% 965 
Ref & gen 5e series C___.1959|4 ©] 2112 Sale| 2112 2il2 20% 88 IDRR& F Al 89% ._. rg ie gener 
Chatt Div pur money g 48_1951/4 P| 37 75 | 75 Sept’31|_._.|] ---- ----]| Dep & RG Ist consg 4s_...1936|3 J} 46/3 a46 52 
Mac & Nor Div ist g 58.1946) Jj -... 697s] 9314 June’31/____|] ---- ----] Consol gold 4%e_.....-- 1936)3 J| 47 Sale| 47 51 11)} 45 70 
Mid Ga & Atl Div pur m 68 °47|4 J) -.-. -.--]10212 Nov’30}____|] ---- ----]Den& R F Al 19 Sale| 19 22 | 127)| 1612 38 
Mobile Div ist g 5e_..__- 946|5 Jj .... _...]| 95 Sept’3l|____]] ---- ----] Refé& A O| 2912 Sale| 2912 30 12|/} 28 40% 
Cent New Eng Ist gu 4s_.__.1961/5 J} 62 Sale| 6012 62 2|| 6012 73 | DesM & Ft D Ist gu 4e___-_- 1935|5 J 8 8 Feb’32/...- 8 8 
Cent RR & Bkg of Ga coll 68 1937|\"' Ni 35 45 | 40 4014 sii 39 60 Certificates of deposit... ...-- $c 3° Bite 4. Feerss).... : 5 
Central of N J gen gold 56...1987|J 4] 80 86 | 797% 8223) 16] 75 98 | Des Plaines Val lst gen 44s.1947|M 8} 25 8712! 99 Nov’30\-...]] ---- ---- 
Registered.........__. 1987\2 Jj _... 92 | 90 Mar’32|____|| 8712 704 | Det & Mac lst lien g 4e____- 3 Di .... 34 {24 Apr’32j....fi 24 30 
ap yert aaa 1987|)2 3) .... 90 | 76 Feb’32|____|| 76 76 GU ON vnc onccnacebwce 1995)3 D| ..-. 35 | 25 Mar’32!....}} 25 2 
Cent Pac Ist ref gu g 48_.__1949|F A) a7712 Sale |a74 77\2} 45|| a68 85 | Detroit River Tunnel 4%s_.1961/M N Sale | 84 84 80 89 
Be SAIN Gace ds F Al ____ ____] 9614 July’31|____|] -.-. ----] Dul Missabe & Nor gen Se ..1941|3 J} 98 100 | 98l2 Feb’32|_.._|| 98  98l2 
Through Short L Ist gu 4s 1954|4 | a68 Sale| 68 75 19|| 68 7712] Dul & Iron Range let A O| 98l2 9912! 9812 98l2 96 2 
% Guaranteed g 5s......... 1960)F Al 63 Sale| 63 64121 36|]} 59 #79 | Du! Sou Shore & Atig 5s 3 J 25 Apr’32|_...|} 25  32t, 
Charleston & Sav’h Ist 76..1936|4 J) 95 --..j111 June’31/____]] ---. ----] East Ry Minn Nor Div lst 4s’48)/A O} 68 -__.| 97% July’31!_.__|| ---- -.--- 
Ches & Ohio 1st con g 5s....1939|¥1 N| 10112 Sale {10012 1015s! 32]] 99 103 | East T Va & Ga Diy ist 58..1956;MN| 70's 7 72% 73%! 411j)} 72 87 
MN] 98% _...| 97% 98 97% 98 | Elgin Joliet & East let g 56..1941/M N| 9012 9114) 9012 Apr’32/_.__|| 84% 95 
5] 88ig Sale | 8614 89 61 931, | El] Paso & 8 W ist 5s__...__ Seen CF nec C6 1 OS Bene Bll ce tone <as- 
8} _... __..| 83 Feb’32/___./} 83 83 | Erte ist conv g 4s prior._._. 1990615 J 5% 7214) 65 65!2 75l, 
O| 75% 85 | 73 7512, 13)) 73 85 | Registered............ 1996)3 J) .... 85 | 661g Feb’32!____|| 6612 6612 
J} 76 7714| 75%  761g| 17]1 74 86%] 1st consol gen lieng 4s_._..1996)3 J| 46is Sale | 42 4612 63'| 32 68%, 
3} 70 99% Feb’32/....|| 90% 99%]  Registered............ 1996)3 J ----| 57 Mar’32|....|} #8! 58 
ee 1g! 945g Aug’31/____|]| --.. ----] Penn coll trust gold 46_...1951|F A| 9912 100 | 9912 9912 991g 99lz 
J} 72 79 | 8012 Mar’32|____|| @75 8llg] 50-year conv 4sseries A_..1953/A O}] 351g 41 | 34% 35 10 3 61's 
di Site 70:1 7) “Aores....0 .0C © FO 8. BRED Das cccncctdccoas 1953|A O| 37 Sale! 35 37 i} 20 49%, 
8} 85  99%' 104% Mar’3i!.__.j| .... ---.] Gen conv 4s series D..___ 1953)A O} .... 52 | 67!2 Aug’31'.._.|| ---- ---- 
©} 401g 42 | 40 43 2 48 Ref & impt Se........... 1967|1M N| 2914 Sale | 2814 © 3144! 139 3 9% 
-| _... -.-.| 45lg Mar’32).._./| 40 47%] Ref & impt 5e of 1930_...1975/A O} 2912 Sale| 2712 31 | 142/| 23 49 
Ratiway first lien 3 }48_...1950/5 3} .... 75 | 79% Dee’31\_...|] ---. ----]| Erie & Jersey lstaf6e_...1955\J 3) 8312 85 | 86 KB 4|| 821g 98 
| Geneasee River ist ¢f 68. .1957'J 3] 8312 Sale| 83'2 83!2 1/| 76% 86 
r Cash sale. a Deferre ddelivery. 
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BONDS Price Range BONDS Price Range 
N. ¥. STOCK EXCHANGE. Friday Since N.Y. STOCK EXCHANGE. Friday Since 
Week Ended April 22. Apr. 22 Jan. 1. Week Ended April 22. Apr. 22. Jan. 1; 
Ba Ask Low High Btw Low jjLew High 
ae 83 83 | Mex Internat Ist 4s aestd...1977|M S$ .... ____ aiteietdis tena 
OS « «oe e<-- «--- | Mich Cent—Mich Air L 940 insti ‘aichiddil ately aii 
30 36 30 42% Jack Lans & Sag 3346....105 oe out tiie 
51 55 44g ist gold 344s.....-.--.-- 71% Sale 
4 Sale é 7 Ref & impt 44a ser C....1979/5 Ji _... 90 sive: ‘lili 
2% 5% Ble 61g] Mid of N J ist ext 677% inte caio.: abligias 
8 91 Plz Mit & Nor hg top cen 75 #647 
Se 71g 912] Cons ext 4s ( 50 507i 
halgp arab idan ~--- ~---| Mil Spar & N W ist oocee, Oe Cnn amend 
75 96% 82 Milw & State Line binoe” math ewes ‘ainden 
ile way 8612 96 | Minn & St Louls ist cons 5s 23q 
woe 65 65 Ctfs of deposit....-.-.. E N 3 5 
0 4 10 «618 lst & refunding gold 1 1% 1 
Ref & ext 50-yr Se ser 3% «68 5 35 
wane n dibs tints dead Certificates of deposit ..... amon > ie 5 5 
‘wie 63 M &t P & 8S M cong 4s int gu 39 864212 38 3250 
60 cde nokia -“diibiaas lst cons Se. .............193! 321g Sale 27 «439 
80 85 8 90 1st cons Se gu as to int.._- 41 @ 61, 
97% Sale 02% 99 let & ref 6e series 21 2 21 22% 
95% Sale 871g 9714] 25-year 5348--.-.---...-11 ees 18 31 
OS": ca ---- ----} Ist ref 630 ser B 61 45 65% 
7812 Sale lg 1st Chicago Term s f 4s...194 ee aise? alana 
80% Sale 7 865 | Mississippi Central ist 5s..1 76 Sale 75 #86«80 
64 Sale 64 85 | Mo-Ill RR ist 5e ser A..-..1959 eT ae 25 @ 
62 65 60 78'2| Mo Kan & Tex ist 7112 Sale 66 «8680 
5512 61 53 73%} Mo-K-T RR pr lien J} 591g 62 56 8679 
5512 60 55 741g] 40-year 4s series B_...... 72 722 50 «668 
20 «445 ~<--< ----] Prior lien 434s ser tg 38 50 
3lg Cum adjust 56 ser A @33\4 Sale 3llg 60 
8712 90 ~---- ----| Mo Pac ist & ref 5s ser 38 Sale 30 
251g 44 a2 580 General 49. ....... a 18 Sale 15% 41 
nea. aan 390s «6&0 Ist & ref 5e series 3612 Sale 28% 60 
40 Sale 25 40 lst & ref g 5a ser Ni 3612 Sale 29 «460 
82 84 861g] Conv ooh 6344.---....- 17 Sale 156 i's 
dia wik 2. adnate ---- ----| Ist ref ¢ Se series 37 Sale 29 «60 
88 91 79 8688 ist & ref Se ser I... 3612 Sale 29 60 
85 100 48012 285! 
eink ae 87% 89 | Mo Pae 3d 7s ext at 4 51 SAl2 53 «653 
eS ae 94% 94%] Mob & Bir prior lien g 5s. -- o--- 95 | sasidit chines 
94 100 9512 96 Small... J ane oe onse Gnow 
77 Sale 69 89 Ist M gold 4g...........1945 J ence cone ania’? Soe 
46 Sale 64 C4 Ee ae a ---- 55 cune doak 
Mobile & Ohio gen gold 4e_.1938)M 161g a. nines’. thie 
O68 Shaw 80 «488 Montgomery Div ist g 66.1947}F Aj -...- 69 ee 
60 80 band! dake Ref & impt 4}4s_.....-.19 13 Sale 10 
neti: aie won- ----]| See 5% notes..........-1938|M 18 Sale |3 2 
-o-- a--c- «---| Mob & ist gu gold 4s. .1991|M 55 74 2 im 7 
bavi! wine ---- ~.--| Mont C Ist gu 6s........--14 3} 92 94 {10114 Nov’31i_...)] .... -... 
5llg ist guar gold Se_.....-.-.197 ---- 87 | 99 Jan’32}..../1 90 90 
4612 42 «56-=«| Morris & Essex Ist gu 340.200 72 Sale| 71% 72 7, 69 
eS ---- «---| Constr M Se ser A...... -1955)M NM} .... 91 | 86 Feb’32/....| 86 86 
392 Sale 52% Constr M 44s ser B..---1955,M Ni 70 73 | 76 Apr’32\....\| 70 
64 Sale 54 82%) Nash Chatt & St L4eser A..1978/F Aj 50 61 7012 Mar’32 ee 7012 
3312 Sale 31 62 IN. Fia&S 14¢ gu g &..... ~1937 Al .... 88 | 99 Dec’3l!_.-if .... 
50. ance 56 56 | Nat Ry of Mex pr lien 4}4s..196 3} ---- ----} 18 July’28 son} aman 
dewet shia ---- ----]| July 1914 coupon on..-..-- eoce conway 18% July’2S 222 cece non 
42ig ..-. 55 «65 Assent cash war rct <=--| lig ----| lig Apr’32 _...} lg 
41% -..-. -o-- «---} Guar 4s Apr’l4 coupon--_1977, goat! spel. SE CET Sb laineikies oon 
Bl seem basi weed Assent cash war rct No. 6 onj.--- 1% 2 15g Jan’32 oo-e) 15g 1h 
Gold 3 « 53 57. 57 | Nat RR Mex pr lien 4348 Oct '26)3 Jj ---- ----| 3512 July’28 --..) sia dss Socal 
Springfield Div 1st g 348.1961) 3 50 «678 bakes ana Assent cash war rct No. 4 onj---- lig .---| 1% Mar’32'___.} 
Western Lines ist g4s....1951/F Aj 51 Sale | 48!g Apr’32|....|| 48ig 3} 1st consol 48...........- 195 Diticed: cote SO) BRED ews ti eee 
RE RE ER F sone. whisk BPR GE Ge wide saan Gand Assent cash war rct No. 4 onj---- Ilg 1% ig Apr’32 _.__) 1 1lg 
il Cent and Chic 8t L & N O— Naugatuck RR ist g 4s_.-.19 N Nie es: Aen 
Joint ist ref 5e series A...1963)J 391g Sale | 3812 40 84|| 36 64 | New Engiand RR cons 5s.. J 7.” Se ey, ee ae: 
lst & ref 44s series C...- BIJ 371g 40 | 365 371 6i| 32 62 Consol guar 4s......... Re ‘5S 3 45 74% 90 Sept’3i'..../] .... 
{nd Bioom & West ist ext 48.1940) A 75% ..-.| 80 Dee’3l aod «0+ ----}| NJ June RR guar Ist 49...-1986)F Aj -..- --.-| 92 Nov’30-...] 1.1 .._. 
{nd Ill & lowa lst g 46...... i 63 85 | 9114 Sept’31/_.__}} .... ....] NO& NE Ist ref & impt44s A’52\3 Jj 30 56% 56% Jan’32 _... 56% 
(nd & Louisville ist gu 4s. ..1956) 3 woes 00446 Maraa..... New Orleans Term Ist 48...1953)5 J) 60 75 | 60ig Apr’32 pre co 60 U6 
{nd Union Ry gen 5e ser A..1965)| 3 7044 85 | 98 WNov’3i)_...]} 2 .... |] N O Tex & Mex me ic 66.1935|A 0] 3812 397g Jan’32__..'| 36 380% 
Gen & ref 6e series B.....1 4 ence -onu/J03ig Oct'Sli....l} -... oo. lst 58 series B..........-1954)/A 25 Sale 5 27 10} 24 41 
{nt & Grt Nor lst 6e ser A. .1952) 5 311g Sale | 305, 33 9 60 lst Se series C_.........1966)F Al 25 35% 3012 Apr’32 oooel 301g 30% 
Adjustment 6s ser A_July 1952) A 6ig 10%) 6 8 17 6 30 lst 4348 series D........1956|)F Aj 22 24 | 2412 Apr’32....\| 24 44% 
1st 5e series B.........-. 1956|J 25 26 | 24lg 26 11j} 22 60 let 534s series A_...---- 954) A 28 Sale| 27 4| 26 4 
lst g Ge series C .........1956)5 24% 37 | 24 Apr’32|_.._|| 24 481g] N & C Bdge gen guar 4}4s-.1945 3} 65 69 | 8212 Feb’32_...'\| 80 821! 
{nt Rye Cent Amer ist 58..1972|M 331g 3712] 29 3412 4\| 2853 64 IN YB&MB istcong 5s...1935)A o 86 9714 941g Jan’32.....] Qétg Ole 
| 1st coll tr re} notes......1941|4 30!g 35 | 35 35 3} 31 501, | 
ist Hen & 6 %e....... 1947|F 181g 28 18 Apr’32}.._. 18 26 | N Y Cent RR conv deb 6s...1935|M Ni 77 Sale 75ig 7712 16 7Aig 92 
fowa Central ist gold Se. ...1938) 3 253 56 54 Feb’32}_... 3 Bs Consol 4s series A...... --1998/F Aj| 701g Sale | 70 70'4| 17 621g 80, 
Certificates of deposit... ...|3 253 7 253 Apr’32)_... 253 Ble Ref & impt 454s series A-.2013)A 0] 58 Sale| 5714, 5912! 56 72 
lst & ref g 48........ ---1951|M 1g 1%) = 1g.-« Mar’32}_._. lg lg When oe naceceee----}----| 57% Sale| 561g 5812, 39) 54% 72 
Ref & impt 5e series C....2013/A O] 63 Sale 62 65 22 561g 78% 
James Frank & Clear ist 4s ..1959) J ---- 80579 Mar’32).... 75 80 | 74 Sale| 721, 75 44] 68 76 
Kal A & G R Ist gu g 66...1038)3 3) _... -.-.|103 May’3li_... -2. fll FET Ske 70 7 671g 70 
Kan & M ist gu g 4e.......1900)A O} 50 75 | 83 Sept’3i/_.- 1) 2. Ll MNi 81 Sale| 7953 82%) 121 79%, 9212 
KC FtS& M Ry ref g 46...1936;A 0} 46 Sale 50 27 ture 3 Jj ---- 791g 80 Apr’32'_... 78 82l, 
Kan City Sou ist 38...1950)/A 5712 Sale | 551g 581 34) 5&2 70 Lake Shore coli goid 3}48.1998)F Aj 65 Sale 621g 66 18 621g 72% 
Ref & impt 5e...... Apr 1950/\J Ji 50 Sale| 45 50 17 45 71's aS Re ee pOSiF Ai 59 68 | 684 Apr’32)_... 684 68% 
Kansas City Term let 48...1960|3 J' 84 Sale| 83 85 89] 80 87%) Mich Cent coll gold 3}4s..1908)F A’ 64 70 | 65 65 i] 65 70 
Kentucky Centra! gold 48..1987|3 3 63 80 | 68 Mar’32....| 68 68 | Registered_........... DOSI® A .--. 841g 821g Mar’31 ....] .... 2. 
Kentucky & Ind Term 4}48.1961)3 J; ..-. 85 | 84 Aug’3l).._.}]} _... .... 1 N Y¥ Chic & St L ist g 49...1937/A 70 72% 74%, 7453 4] 71 
Stamped... .. ipmonctie 1961|3 J| 30 92 | 89% July’31|----|] ---- 77°]  Registered........- Su GE nna pone OOM MOTOS -- Wd cous anus 
PIRI 6 o cnc ccceswcoccns BERR Gh ccca cheek OO. BRP Tcwscll coed’ cncad Oe BOO. dsc n conch 1932}A O = a 4 -. | = ae = 
Refunding 5 e series A..1974)A 2 Sale 2 2: lg 
Lake Eric & West ist g 58..1937|53 J} 60 75 | 76 Mar’32/..../| 66  83!2] Ref Shea nates Rates 1978|M 2712 Sale | 25 28 | 115]] 19 
Pe 2 Repay ieee 1041/3 3} .... 75 | 68 Apr’32|_.._1] 60 69 | N Y Connect ist gu 4e A_1953\F 731g 88 | 88 Mar’32_.__|/] 79% 88 
Lake Sb & Mich So g 8s..1997|3 D)| 70 74 | 74 74 1 701g 76 lst guar 5e series B...... 953) F aut bake | See seas 90'g 93 
nsaibeh tinindy « aeinii 1997)3 D| 70 75 | 72 Nov’3ij... i] _... ....]N Y & Erle let ext gold 46..1947|M TEM cmcek. Ot TO Stic ewalh sii eee 
Leb Val H Term gu 5e.1054/F Aj .... 88 | 901g Mar’32/_... 9012] 3d ext gold 434s.__... pes | neni shape .. Ae Eile wcmdirsiieks ‘tama 
Leb Val N Y ist gu g 448..1940)3 3) 62% 78 | 80 Mar’32j.._. 70 = 880 
gy cons g 48..2003|M N| 40 43 | 43 45 1l 36 59 N Y & Greenw L gu g 5e....1946)5M Ni 30 7512 Bg | A ARE 
nibidhoncwntigmell Ni .--. 90 | 64 Nov’3l/_.__]] _... ....]N Y & Hariem gold 3%s...2000.M N) 67 --..| 77 Mar’32}..../| 72 77 
Genera! cons 4}4s......- DOZIME N| 43 4419) 42 45 6] 401g 63 | NY Lack & W ref4%sB...1973.M N| 72 ----| 75 Feb’32|..../) 75 76 
Gen cons 6s...........- 003M Ni 43 60 | 61% Mar’32|_.__|| 61 65 | N Y & Long Branch gen 4s_.1941)M S| ---. ----| 8412 Dec’31/_-.-]} 0. .2.. 
Leh V Term Ry Ist gug 58..1941/A 0} .... 90 | 84 89%; 11}] 84 90 | N Y & N E Bost Term 4s8...1939)A erm Ce | RR eer eth 
Lehigh & N Y ist gu g 48...1945|M $ .... 83 | 9514 Aug’3l1|_.__|} _... _... |NYNH 4H n-cdeb 4s... mM 56 60 | 63 Apr’32|....}| 56 
Lex & East ist 60-yr 58 gu 1965;A GO| 72'!g 80 | 7912 Feb’32)}..__ 791g 7912 Non-conv debenture 3s. 1947|M 52 70 | 51 52 § 51 167 
Little Miami gen 4s series A_1962;M Ni 70 85 | Olle May’31/--__}} _..2 LLL Non-conv debenture 3 8.1954\A 45 60 | 47 50 5) 47 61 
Long 1935) A ---- 95 | 97!¢ Apr’32)_...]] 9712 101 Non-conv debenture 4s. ..1955)J 50lg 551g! 49 Apr’32|-..-/| 4812 66% 
Long Nan-conv debenture 4s ..1956 53 60 | 53 Apr’32!_._-|] 62le 68 
1938}3 Dj 871g 89%) 8812 Mar’32|_...]] 821g 88le Cony debenture 3}<s_...1956) 4 42 63 | 50lg Apr’32/-_-.-.- 50's 68 
1932}3 Dj ..-. ---.| 98 Feb’32/_._. 98 OR 1948) 3 82 Sale} 78 82 57 75 95 
1949|M 71 78 80 Mar’32j.... 70% 80 | #®&Registered............---- J ls a rs 92 92 
1934;53 D} 81 82 92 92 3 90 95 1940\/A 81 83 78 80 15, 74 o4 
1937|M Ni 752 82 | 7612 Apr’32/..../| 751g 80 ure 48 1957|M 361g 4912' 50 Apr’32/..._/] 48 659 
1949 Msi 74 80 75 7612 7 73 82 lst & ref 4 4s ser of 1927__1967)J3 6314 Sale | 62 64 76 5912 77 
Oct *32;Q Jj 995g 10014} 9912 Apr’32/.___ 99 100%, Hariem R& Pt Ches Ist 48 1954|M 68 78 | 83 Mar’32/.... 81 83 
ipasie S] --- 85-175 wens2l-|] so? 92 46 52 | soll sem 85 
s e-0 Feb’32|..../| 78 75 | N Y O& W ref g 4s June_..1992|M 5012 Sale 
ashville 6s...1937|M N} -... 97 | 95 Apr’32/____l] 95 96 General des enh 1955) 3 381g 427g| 401g 401g 1) 35 #& 
owen mannan 19440\5 3} 81 85 | 7812 Sills} 32i| 75% N Y Providence & Boston 4s 1942/A 70 ~..--| 96 Mar’si|...-i| .... .-- 
or orene--2------ J 3} 76 81 | 7612 7612] 5)| 76le 82%9) N Y & Putnam Ist con gu 48.1933\/A 60 -..-| 771g Jan’32|--.-|| 77ie 77% 
series A...2003)A O| 57 78 | 82% Mar’32|..._|| 73% 84 | N Y¥ Susq & West ist ref 58__1937/J 31% 351g 36 36 9} 35 54 
concen 1003) A 62 Sale| 59 63 59 «6°78 24 gold 4}4s__..........1937|F ae +. a Re BR 
4s series C....2003\A 52 52 55 21) 62 75ls General gold 6s_......... 1940' F 25% 26 | 251g 25lg 5i\} 25 30% 
wcceces 1941/A ee we. | ee ii Terminal lst gold 5e_....1943|M 60 98 | 9212 Feb’32/--..|| 92 92%, 
v 40. .1946| F 7012 87 | 8012 Apr’32|_._.|| 701g 8012] N Y W Ches & B ist ser I 444s °46/J 53 Sale| 49 53 14) 47 62 
.-1980|M 40 655 | 55 56 | Nord Ry ext’! sink fund 6s 1950\/A 10212 Sale {10112 10212) 42]| 96% 103 
ontg lst g 4}4s_.1945)M ---- 84 | 81  Feb’32}_...|| 81 81 | Norfolk South lst & ref A 58_1961/F 7 117g 1312 Apr’32/--.. 1llg 20% 
South Ry joint Monon 46.1952) J ---- 61%} 8273 Nov’31|_-__|] _... _... | Norfolk & South Ist gold 56.1941'™ _--. 36 | 40 Apr’32i.-../} 40 60 
Atl Knory & Cin Diy 48..1955)M N) -... -...| 81 Mar’32|_.__|| 74% 81 | Norf & West RR impté&ext 66 '34|F A] 10214 103% ace im” 16 . % 160% 
New River bandit A core sore 4 ---- 4 
Mahon Coal RR 1st 5e.....1984|3. 3} .... 101 |100 sept’si|___.|| . __..| WE We Teco aa. 7190614 O| 88" Sale |a8712 9012! 97] 82 
Manila RR (South Lines) 48_1939|M 531g 64 | 5012 6312 2!| 5O0ig 64 Registered_........-_- 1 A ee, Pee 801g Feb’32.---.|} 801g 81 
uicicte SW Coinaiata Geloels 5] <--- $7 | $3 ottn|..| % S| Dichielen emgage 2) ose Gao se] “al Sa Sas 
we-- BORE bsnl totiete. nd es 1 4 2 
Man G B & N W lus 3468..1041/9 Ji _... _.__| 8712 Aug’3i\...-4| “777 7777 we90 eememees id . 
7 Cash sale. a@ Deferred delivery. 
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Range BONDS Price 
Since N. ¥Y. STOCK EXCHANGE Friday 
Jan. 1. Week Ended April 22. Apr. 22. 
‘ow = Htok Ask 
99%, 99% | Seaboard Sale 
~ RE Certificates lig 2Qig 
A ‘te toe Series B 16 ean 
69% 4 Certificates it 2.6 
Shetagig gam a Q 69 75% | Seaboard & Roan ist ® on; 
Q 51% 63 | 8 4& N Ala cons ndiein 
TER Q 55% Gen cons guar 60- 85 
 ] 5712 76 | So Pac coi Sale 
FI 90'2 ist 4 34s (Oregon Lines) 69%, Sale 
J 73 «78 20 year 847, 
3 78 Gold 4 531g 55 
g Ge. J 10912 10012 Gold 4s Sale 
of Calif guar g 56_.1938)A eo-- ----| Gold 4s 52 Sale 
ist gu g 48. ._1948/J San Fran Term 
Ry let 49_.1943)/M ---= ---- | 90 Pac of Cal 98 100 
st g Se..... 1936) 3 90 =6©90 =| So Pac Coast 90 
| SR RR 1 A 78%, 784g] So Pac RR Sale 
v com g 48.1946 J 8Cig 87 ----| 951g Nov’31].... 
ist cons g 56.1946: J 90 699 Stam ..--| 921g May’30]_.-.. 
cons S6....... 3 94%, 100 | Southern 72 Sale 43 
ist & ref 48...1961/3 J 71 = 83 Mie ti. 
Devel & Sale | 2919 
Co Ist g 68...1946/3 D 181g 19's] Devel & 35 Sale | 35 
ext g 48_.1938|F 851g 90 Devel & 404 Sale | 38 
gold 58_.... 1 J 3 85 Mem Div Ist 95 | 93 
Ils ists fg 4}48_1 3 3 93 95ln St Louis 54 
ext 6s. F 91 101%] East Tenn reorg 91 }101 
98 vines Mob & 34 
881g 2] Spokane Internat 24125 A 
41 65 | Staten Island amin * 
6812 te Sunbury & niet 
INS, “E 861g 931.) Tenn Cent 25 
85 91%] Term Asan 93%} 93 
90 98 ist cons 96 
69 8713] Gen refund 78 
REEER 78 92%] Texarkana 70 | 6612 
95 102g} Tex & NO 90 
---- -.--.| Texas & Pac 87%) 82 
6514 88 2d inc 56(Mar’28 wide 
BEN ace AES 55 74%] Gen & ref Se series Sale ' 45 
WAR 3 6953 79 Gen & ref 5s series Sale 47 
---- ----]| Gen & ref 5s series 45 
81 81 Tex Pac-Mo Pac 91 | 85 
851g Jan’3 85% 85%} Tol & Ohio Cen: 92% Jan’3 
78 Mar.3 78 80%] Western Div 94 | 96 
78 761, 78 Gen pac 96 
RS 60!2 82 [Tol StLé& 70 
55 I TAWVe& ----|1001g Oct’30) 
ou ebenanehen snon ate ist guar ----| 961g Apr’31 
65 79 | Toronto Ham ----| 88 Deo’3l 
45 69 | Ulster & De! 
40 4 3=«655 Ctfs dep 
fava ist Se Sin] utetnate® af Sm | St 
g4s.. } 8 f) REG, + AE yap. 
series B_....._ 974|F ---- ---- | Union Pac ist R. J} 91% Sale | 901, 921 
enitpptie : he ie te H 107 rit Ist lien & ref 4s... June: 2008 H “79° ‘Sal Fo: act 
is |-----JUne e 4 
Pine Creek reg Ist J 100 100 Gold 4}e._-.....00 3| 77 Sale| 74 77 
PCC&8tLgu A a92Zig 96 Ist lien 8} 9112 Sale | 911; 9112 
Series B 4316 A 92 096% 40-year gold 4g_......___ Di 72 Sale ja70 7413) 58 
Series C 41% M 94 94 [ON J RR & Can gen ----| 90 Feb’32}____ 
Series D 4s guar_.._.._.. 1945|M 861, 90 | Utah & Nor Ist ext 4s______ J} ---- ----]100 July’31)_.__ 
Series E 4348 guar gold__1949|F ---- ~---] Vandalia cons g 4s series Al ---- ----| 953g June’31 
Series F 4s guar gold___.- 53) J 3 Eda SR Cons 6 f 4s series B______ Nj .--. -~---] 931g Sept’31/____ 
Series G 4s guar__..._.__ M 831, 83's] Vera Crus & P asst 4145__.1933|J J ly 2 1l4 Feb’32 
Series H cons guar 4s_____ | F 80 80 | V Midiand gen 6s...1936/M N/| 88 90 | 90 Apr’32__ 
Series I cons guar 4 }4s_._1963|F 884 90 | Va & Southw’n Ist gu 5s___ Jj ..-. 79 | 80 Feb’32)_.__ 
Series J cons guar 4}4s___ 1964 87 93 Ist cons 50-year Se_..____ OO} .-.. 30 | 30% Apr’32 
Genera! M 5s series A____ 5 77% 9219} Virginia Ry let Se series A..1962|M Ni 841g 857s| 835, 873g 39 
Gen mtge guar 5s ser B__1975|A 87% 94'2] Ist 36s series B______ N 77:|75 Apr’32____ 
Gen 4 4s series C_._____- 197715 74ig 851, 
Pitts McK & Y ist gu 6s8__.1932)J 100 100'; | Wabash RR Ist gold 5e_... N] 6012 Sale , 59 62% 
2d guar 66_.........____ 1 J 100 1 2d gold 6e.......... Al 421g 46%] 45 4834 
Pitts Sh & L E let g 5e_____ 1940] 4 i MR OE Deb 66 series B registered. Ji ---- ----| 981g May’29 ____ 
Ist consol gold Se_._.___. 1943) 5 onue. encd Ist Hen 60-year g term 4s. Jj 22 87 July’3l,___. 
Pitts Va & Char ist 46_____ 1 M onan anne Det & Chic ext Ist 58____1941 3} 60 75 | 60 60 | 1 
Pitts & W Va lst 4%s ser A_1 J 56 Des Moines Div ist g 4s 3} 25 ..--] 32 Feb’32’____ 
lst M 446s series B______ 1 A Feb’32 ..../| 47 534] Omaha Div ist g 346_..1941|A ©} 32 40 {179 Aug’31 piece 
lst M 4}4s series C______ 1 AC 4712 Apr’32 ..__ 45 56%, Tol & Chic Div g 4s.._____ 8 70 | 50 Feb’32__._'| 60 
Pitts Y & Ash ist 4s ser A__1948) 5 951, Sept’31 -g-- <-«« | Wabash Ry ref & gen 5348A_1975|M S| 714 712] 712 712 5 
1st gen 5e series B__.____ 1 F 89 89 8812 89 Kef & gen 5a( Feb’32 coup)B ‘76|F A 61g 11 6 6 3 6 
1st gen 5s series C________ 1 3 Sepa ek Siegen Ref & gen 4 ss series C__.1978|A O 7 812] 612 8 4% 
Providence Secur deb 49__.1957|\™ 718, July’31 rib 8 AcE 3 Ref & gen 5e series D__..1980|A O 6 81g] Gig 61g 
Providence Term Ist 4s____1 mM 741g Mar’32 __._|| 741g 7412] Warren Ist ref gu g 3448_..2000/F A] .... ..--| 78 July’3l!____ Sma 
Washington Cent ist gold 46_1948/Q M 89 Mar’32 58 
Reading Co Jersey Cen coll 4s °51;A O 75 Mar’32'.._.|| 75 79 4 Wash Term Ist gu 3%s....1945|F Al 7512 90 | 82 Feb'32____|| g2 
Gen & ref 414s series A___1 a J 62 6578! 61 Bile ist 40-year guar 4s8______ 1945|F Aj 835, ..--| 831g Apr’32 831g 
Gen & ref 4s series B__1 3 J 6514 6514! 10 76 8682 Ww lst 48...1952|A O} 52 Sale| 52 53 48 
Rensselaer & Saratoga 68_..1941|¥1 N 113° Oct’30 o--- ----] Ist & ref 544s series A_._.1977|3 3] 501g Sale| 50g 55 46 
Rich & Mech istg4s_._.____ 1 MN 7912 Sept’30 _...'| .... .... ] West N Y & Pa lst g 56....1987 J 9314 95 |a93ig ad3lg Oil, 
Richm Term Ry ist gu 58_.1952\3 J 96%, Apr’32 ..__ 9612 Gen gold 48_...... 1943;A O 76 7812 a74ig 76 a74'g 
Rio Grande Junc Ist gu 58__ 1939/5 D. 85 Sept’31,....,| .... .... | Western Pac ist 6s ser A__.1946M 8, 32 3612, 31 34 28 @ 
Rio Grande Sou Ist gold 48..1949|J J, 21, June’31'_...|| .... ....]| West Shore lst 4s guar_____ 2361/5 J| 65% 74 | 67 69 65 78 
Guar 4s (Jan 1922 coupon) ij 3s 712 Apr’2s naan osstt Le 2361 J 68 | 65 Apr’32 631g 
Rio Grande West lst goid 48.1939|J J 7 6712 75 | Wheel & L E ref 4\4s ser A_ 1966 S| 50 65 | 54 Apr’32 54 
let con & coll trust 48 A__1949|/A O 471, 4814 4 «CBG Refunding 5s series B_...1966|M $| 5512 _.--| 9712 Aug’31 oaunes 
RI Ark & Louis Ist 4}4s...1 ws 41 43 341g 70 RR Ist consol 46_..___.. 1949 $| 7012 Sale | 701s 7012 
Rut-Canada lst gu g4e..... 1 33 39 Jan’32 48 Wiik & East ist gu g 56....1942|3 D| 22 Sale 2 22 201g 
Rutiand 1st con 434s_._____ 1941/5 5 4112 Apr’32 4ilg 47 | Will & 8 F Ist gold 5s______ 1938|3 D| -... -.--] 91% Oct’31 afc 
Winston-Salem 8 B Ist 48_. 1960 3} 70 8 76 Mar’3 76 
St Jos & Grand Isl ist 4s____1 43 72 Apr’32 61 84 Wis Cent 50-yr lst gen 48__ 1949 3} 29% 3512' 29 Apr’32 251g 
St Lawr & Adr ist g 5e_____ 1 J 95 Apr’31 Cth. domnk Sup & Dul div & term Ist 4s '36 Ni 2414 2412) 25 Apr’32/_ 24 
Fal alee a 1996] A 89%, Feb’32 89%, | Wor & Conn Ist 4348..1943|3 J} 63% ----| 88%, Sept’31 
St Louis Iron Mt & Southern— 
Riv & G Div Ist g 4s_____ 1 m 591 65 501, 831, INDUSTRIALS 
St L-San Fran pr lien 48 A__1 J 19 22 17% 34 Abitibi Pow & Pap Ist 56..1953|3 D] 3512 Sale | 35t¢ 40 
Con M 44s series A_____ 1 m 14 18 12% 26%] Abraham & Straus deb 548.1943 
Registered .............___ J 4212 Aug’3l cenit gape Re With warrants......-_...___- AO; 78 7912) 78 79 
Prior lien 5e series B_____ 196 23 25 Adams Express coll tr g 48_.1948|4 55 66 60 627, 
3 L Peor & N W Ist gu 68__1948 105 Aug’3i ---- ----] Adriatic Elec Co ext] 7g_...1952)|A O| 7612 Sale mame. cael 
3t L 8 W Ist g 48 bond ctfs_ 1986 5814 60 69 A'ax Rubber Ist 15-yrsf8s_1936|J D 21g 10 5 Jan’32 
2d g 4s inc bond ctfs Nov 198¢ 40 41 37 49%, | Alaska Gold M deb 6s A__.1925|M 8 9 10%) 1 10%4 
Consol gold 4g__.._._.__ 1932 6512 6812 42 89 Cony deb 6s series B__.__ 1926|M 8 9 11%} 10 1012 
ist terminal & unifying 56_ 1952) 40 40 271g 55 Albany Perfor Wrap Pap 661948|A O| 27 30 261g 30 
3t Paul & K C Sh L Ist 4 446_1941 48 Apr’32 421g 60 Allegany Corp coll tr 6s....1944/F A| a22 Sale | 20 23 
3% P & Duluth 1st con g 48_ 1968 23° Mar’32 73 73 Coll & conv 66........_. 19491\5 Dj 15 Sale| 15 18 
3% Paul E Gr Trk Ist 4 448.1947 991g Aug’30 ie os Coll & cony 56__..._.___ 1950) A rey 15 Sale| 15 17 
3t Pau! Minn & Man con 48_ 1933 95 Apr’32 941g 907 Allis-Chalmers Mfg deb 58_.1937 ed 7214 Sale | 717% 77 
Ist consol g 6s........___ 1933 2} 99 99 96 100', | Alpine-Montan Steel Ist 72 .1955|M & 431g 4512] 45 45 
6s reduced to gold 4}<s__.1933 2} 95 95 977%, | Amer Beet Sug conv deb 68_1935/F A| a20!g Sale | 201g 20% 
CRS EGA OS B! 100 Apr’31 ---- ----| American Chain deb s f 68.1933\|A O 0 67 | 68 69 
Mont ext. Ist gold 4s_____ 19 877, Mar’32]- 84 92 Am Cyanamid deb Ss__.___ 1942;A O| 74 75 | 75 75 
Pacific ext gu 4s (sterling) _19 81 Mar’32 70 81 | Am & Foreign Pow deb 66.2030|\M 8| 3314 Sale | 3212 37 
3t Paul Un Dep Ist & ref 56_19 951g 99 91 99 Amer Ice s f deb Sg__...___ 1953/3 Dj 695g Sale | 695, 70% 
3A & Ar Pass Ist gu g 48... 70 =Apr’32 671g 8012] Amer I G Chem conv 5s_1949|M N| 59 Sale| 59 6 
Janta Fe Pres & Phen ist 58.194 95 Dec’31 ---- ---- | Am Internat Corp cony 58 1949/3 J| 69 Sale| 6412 7 
Jav Fla & West Ist g 6s_._. T1071gSept’31 ---- «---| AM Mach & Fay ef 6s_.___ 1939/A O} 102%, Sale |1023g 10235 
8 Segre aap 101 = Oct’31 -=-- ----]| Amer Metal 544% notes...1934|A O| 471g Sale | 47 a 
Scioto V & N E Ist gu g 48__1989 212 8212 78%, 84 | Am Nat Gas 6s (with war) 1942/A O 21%, +%212} 2 £Apr’32 
Seaboard Air Line Ist g 48__1950 16 Mar’32 16 725 Certificates of deposit.....___|___. anal wie. 2. Saree 
Gold 4s stamped___.____ 10 + Apr’32 10 1 Am 8m & R Ist 30-yr 5s ser A'47|A O| 82% Sale y 8 
Certificates of deposit... __ 8 8 8 13's | Amer Sugar Ref 5-yr 68_...1937/3 J| 101% Sale 10012 =101% 
Adjustment 5s....._. Oct 1949/F A 1 Apr’32 1 11g] Am Telep & Teleg cony 48..1936|M 8| 99% Sale 9914 
Refunding 4s. .......__. 1959 31g Apr’32 21g 5% 30-year coll tr 5s.....__. 1946|J BD} 10153 Sale |101 102 
Certificates of deposit.._.._.}.._- 312 Apr’32 2% «7 35-year s f deb 6g.....___ 1960/3 J| 99 Sale| 98 9934 
lst & cons 6s series A_____ 1945|M $ 234 34 2% 6y 20-year sf 544s8....... | 1943, M Ni 104% Sale {102% 105 
tes of deposit....._/...-. 3 3 3 7 Conv deb 4}4s.......... 1939 J J3\al101 Sale /|1 10212 
Ati & Birm 30 yr Ist g 49_41933'M $ 12 12 12 20 year deb 5e.......... 1965'F Al 98% Sale | 981, 99% 








rT Cash sale. 


@ Due May 


@ Deferred delivery. 
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3 BONDS Price West's 
Price Week's -|| Range i Friday Range or Simcoe 
BONDS Aince N. ¥. STOCK EXCHANGE : 
8.0 eS i: oea2. | Las Sale. ii Jan. 1. Week Ended April 22. SA) Age. m. | Lae ee. 1555 
Week Ended April 22. acne ate oe 1Bta = AskiLow High No, \\Low 
sk\Low — Htgh| No.|\Low Bale | 665 70 | 15 
A oi", | 6s Apr’32....-|| 65 97%] Federal Light & Tr Ist Se...1942/¥ 4 70121 66 6912} 6 66 
Am Type Found Geb 6s--- -1940 Sale| 86 87 | 17\| 834 95 | Ist liens f Se stamped. ._1942 72 #77 | 71 <Apr'32|-.--|| 71 
NDue creme Acca iarane nl fs, Sue | Ste Sky 24] GO Bs) ue derenee ieee By aol ig Aen | de 
am wiliperopeeami goo eaTd, | a 20, | 2a 20] eB) cree caeenceree 19a BL gs a] ae “"aa'| 3] oe, 
Anato-Caliean 6f Geb 7¢----1945 0 2 Bae) o | isl ll. ‘| vutdebeteie nn 1946 16is 1821 174 18 | 12/| 16 
Antilla (Comp Asuc) 73s.-1939'3 Jj 1 85 75% BO | Fisk Rubber ist sf 8e...... 194 ania’ 6: | Soh a 
Ark & Mem Bridge & Ter 5e.1964/™ 75 Fie A 604, 79 | Framerican Ind Dev 20-yr 7 +48'42 15 3 29%| 15 1512} 6)| 16 
Armour & Go of Del 6)48-_- 53) bs Bale b2 Gannett Co 60 08. 1048 70 «74 | 70 7012} 15|| 69 
Armstrong Cork conv deb | 3D 52 4 BA Gas & El of Berg Co cons g 661949 "3" gx te —_ "351 “30 
Associated O11 6% gold notes 1935/M $| 99 -..- 95 9514] Ge'senkirchen Mining 6s-..- ote tl 74 Apeazi-...i| 74 
Atlanta Gas L 1st 5s_.----- i Be 34 44 | Gen Amer Investors deb Sa_-1952 Oats 95 | O3t2  93!2|4|| 80% 
Ati Guit & W 188 L coll 6019592 J) 35 37m 851g 94 | Gen Baking deb s f 55s8-..-1940 * sale | 4312 4412| Sill 35g 
tlantic Refining deb 5e..--1937|/J 43) 93'2 Gen Cable ist 9 15-48 A----1947 “ min ts all 93 
Baldwin Loco Works let Se--1940/0 8) 9512 0912) 5 *5 7 °7is| Gen Elec (Germany) fe Jan 15 45)3 me nS. 8 ee 
Baragua (Comp Asuc) 7 2 ¢ , a70'2 822] 8 f deb 648_-.-------.- 1 sae il soe Sate] 1241) 38h 
Batavian Petr guar deb 4 3 3 “ae" gale las” 90 | _20year st deb Ga--------19481 Ni] 20% Sale | 29% 30's) 134) oe 
Ball Teiop of Pa ba series B_- 2 ae 98% 10312] Geni Petrol ist ef be _------ 194018 “eis 6 gs os 
series C....-- S..--- 
Bonsticial Indus Loan deb 60 mM 721g Sale ao Gite Gan os cas 5.40 with warr '49 40 «(41 4012 “a; 2 he 
Berlin City Elee Co deb 036s — 5 2 oe 27's 42 | Gen Theatres Eaulp deb 6e..1940 s is 6a 25's 
De yeeros 25% Gool Hope Stee! = Sale | 7 78% 
Debenture 6s.....--...- 2S ole 2414 851g] Goodrich (B F) Col st 6 48-1947 7s 414 44 | 41/| 36%, 
Berlin Elec El & Underg 6 AO 29 Bale Con Re ee cabot 4314 Sale 4 
Beth Steel ist & ret Se guar A °42/M N) 8212 Bale \a82 Be% 98 |Goodyeas Tire & Rub ist fo_1067 ee i I 
ping & Bing dob 6oa----ipeom 8} 32, Sale| 33 a2” 3 | eens ous Herter on Oo aE: al Ea 
a==--- Gould sf 6s_... 44 
Botany Cons Mills . Alle 45 P 4 35 bo Gt Cons El Pow (Japan) 78..1944|F A) 48 = pad ¢ Hr: 37' 60 
Bowman-Bilt Hotels lst 78. -1934 2 ltt fe gens 1 8348-—----- 1960 = ae 30 | 271 26. 38 
B’way & 7th Ave Ist cons 66_1943)J 4.3 see Baw ee 1 Apr’32 78, 85% 
Certificates of 4 55 _ 66% | Hackensack Water Ist 4s_..1952 85 8612, 85 7-3 o* £ 
City RE ist S0----1941)2 9747105 | Hansa 88 Lines 6s with warr- 15 17 
Bklyn Inc gen 5s A 5 80'g 9114] Harpen Mining 6s with stk pur 2553 281g] 18|| 2553 r43l, 
Bkiyn-Manh R T sec 66 retiM 55's 58 war for com stock of Am 221e' 20 Apr’32|...-|| 20 25 
OMiet Os wtamped.-cnnse-n od oe | Deb 6:40 sores of 1926 -~-1951 4 10°] 5 Aprs2|---- 28 
-eceee a a a ss 1 6) 
po te - Tr 1st conv 68 79 | Hoe (R) & Co ist 6 4eser A.1934 Gu 10 B- . nesiouk | 17s 19% 
Ekiyn Un Gas 1st cone ¢ 53 oe See amr tt eek tend han’ ibee 53a Siig 53% 19], 51 70% 
: -= “ 
Soar ip ese Hie ios [ese Coie taeeer <isaica| 8, Oo |g 80a] fo] 8 
Vv eneee 99 a8 oo 1 
Conv deb Se-----.----.. --. ----| Humble Oil & Refining 5-48-1932 100%s Salo [100% 100%) 43) So's 00 
But’ & = lst sf 5e_.1932 “Oi. 06%! Debgold fe_...........- 1937 100 Sale 2 
Buff Gen ccrtes 
Bush Terminal lst 4e....... oe » Iitinots Bell Teteppene fo...-1968 | » 10214 103 06" ee if 961g ye 
Consol 56.....-.- eocccce Illinois Steel S------ 96% 
ay hep Lag 4 . 45 80. | Ileeder Stes! Corp m _ i a ee 
By-Prod Coke ist 5340 Indiana Limestone ist sf 66-1941 ied ME eo ee 
99%, 101% | Ind Nat Gas & Oil ref 5a....1936 ogee goon) Ste AME S--2o) oe 
Cal G & E Corp unit & ret Se- 1 | Inland Steel ist 4%e...-...1 Boe SB te 82 
Cal Pack cenv deb s.....-. Glig 80%] lst Met 4a ser B...... 1981 70% 74 ? He Ste 10's 
Cal Petroleum conv deb 64 Interboro Metrop 4,4s....-1956 10, Sale} 92 10 | 
veal og hs 3s 2 5%] Certificates of deposit _.....-- ey a ee a 
List gen 6 3614 | Interboro Rap Tran Ist 6e..1966 far Gale | 44g 49 | 128] 40 89 
Gent Dist Tel Set 0-77 5 dae gd a Seeeeemmene Sit Gane Sa 32 | 124l| 26% 44% 
Gent Hudeou G & i Se Jan 00 Sale |1 96% 10012] 10-year conv 7% notes...1982 aa eS ol a Cs 
Cent Il! Elec & Gas ist 5. ..1951 70, Sale 85 O97 ie taste Op ta tear is. 350e 991g _._.| 9912 bar's oe O91271 0114 
Central Bteel ist a ft Se.... 1 85 2 89 297 ped extended to Li cal 324 50 . a "35 
Certain -teed 56s A_-- - ee 6 8 | [nt Cement conv deb Se__..1948 s8 50s S3's Sie) 25) 
Cespedes Sugar Co lst sf A 1 44%, 76 | Internat Hydro El deb 6e__.1944 37% Sale | 35 die! 124! 621, 
Chesap Corp conv 58 5312 Sale .. | Internat Mateh s f deb 5e_-- 1947 212 Sale| 2 41:| 199] 2t— 66 
Chic City & Conn Rys 5s gee), aoe "97 10012] Conv deb Se_...-..-...- 1941 soe as 1 Bel oth” bah 
Ch G L & Coke ist gu 6s 9 Inter Mere Marine sf63.---1941/A ©| 41 Sale atl 42, |. 52 56 
Chicago Rys lst 5a 1g 39 36 50 | Internat Paper 5s ser A -1947 5312 Sale +44 Sate 311 21 38% 
and Aug 193 20 48 | Refs tGe series A _.....- ag RR 
Childs Co deb 5s... - 26 Sale 37 60lg| Int Telep & Teleg deb ¢ 4348 1952 31 Sale| 28% 321s) 149 
Sin Oa is te oi Bal ee peer awicclmane Ay iis Gale| 1, 38,| 208/ Ziu Ball 
-<----1968)4 Q} 91 Bale} 90 91's) 61]/ 82% 9212] Conv deb 4)40------... ; 
Clearfield Bit Coal ist -s-- 74 “$2ig “40” | Investors Equity deb be A_-1947 Tots Gata | Sen el Tl Se oo" 
Colon Oil conv deb 66... --. yy 48 67 Deb 5s ser B with warr...1948|A 651g ..-.| 60 Der'3i if 
Colo Fuel & Ir Co gen 8 - 40 65 Without warrants... -1948 Gi 72/90, Deesi|----] 
Col indus ist & coll 5s gu-.-1934 -z-- 40 615, 85l¢| KC Pow & Lt 1st 448 ser B_1957|3 9312 Sale | 9212 21115] 90lp 96% 
Columbia G & E deb 56 ny 60 85 | Ist M 4%e__...-...._.- 9412 Sale | 92 S5'1 a7| 740 oe 
Debentures 60..--Ape 3 & Be. 59 841g] Kansas Gas & Electric 4548-1980 83 Sale| 82 85 | 37) 741s 86 
captbenture Ge---—Jan 16 1961/3 3} 6912 Sale 00 9612 | Karstadt (Rudolph) Ist 66-1943 “1D gee| ao 46 | 17] 40° @8 
jumbus - Keit B Corp ee 
Combes Re PSL insigeleey 4 Sik pees Kendall Co 5'0 with watt.1p48iM S| Sle 60% 58's 59 | 23) 49 65 
Telep Co ist Se_-- Bale 
Commercial Credit #1 6s....1934|M'N] 901, 93 Bats Oitz| Kings County El L & P Sa_1037/A 1 101%, 102% 101% igo “| 26| 1397 122 
Coll tr sf 54% notes 2 3 88 80s Purchase money 68-...-. A QO} 122 Sale 1 ‘- 2| 62 76t2| 
Comm'l Invest Tr deb ZP-L- 105 106%] Kings County Elev ist ¢4--1949/F A} 61 65/65 = 65] 2 
Com ~Tab-Rec s f 68. _1 Jj 3s 104% 106 Kings Co Lighting Ist 56_...1954/J J 45 — 106 109 
Conn Ry & L ist & ret g43491951|3 J} .... _--- pr Ae} “39° ‘90a, | First and ref6.s8._...._- eas ol “as aE lou agree. as 
soeolldated Hydro Ace, W : pel rig eat ound'n coll fan 10803 D 71 76 | 76% Apr'32\....| 76% 91% 
Cone Coal of Md let ret ba.1960 3. D 10% Sale 19% 20 | 23] 19 22% Kreuger & Toll secs! Sa-...1960M 8| 10% Sale 9 10%) 183 59 
Consol Gas ONY) deb 858 ieee 1 *eee See 03” “dau! 231/|" 89" 96 | Lackawanna Steet ist be A..1950/M 8} 80 sar go Aprs2|...-|| 80 92% 
4}40------... . 101 | Laclede G-L ref & ext 5a_._-1934 85 2 ; = 
Consumers Chic gu 5s 1936/5 BD) 100 Sale 100 100 | 1/| 98 series G_.-1953/F Al 56 Sale| 541g 5612) 8) 5 
Gongumers Power iat be-.--1963|§ 8] 100% Sale 100% 101% $4 $0 “S7i|_ Goll & ref Brreseries D...1900/F Al S5% 49 5514] 29] 49 78 
Container Corp lst 6s. ..... 1946/3 Di 30 31 | 30 7. 31 10 24 itrate Co conv 6a_1954 ‘ik nid Big 16's 
15-year deb 5s with warr..1943|3 Dj 12 Sale| 10% 1 33 62 724) Without warrante........... 3 3; 6 Sale| 6 64 . 
Copenhagen Telep 5s Feb 15 1954 F Al 70 80 70 eS Site 100% 103 Lehigh C & Nav sf 448 A_.1954/3 8014 857%) 84 Mar’32 occe 89 90 
rote 7 ebb ho a 4|| 73 84 | | Conssink fund 4 4s ser G-1954|3 3] 804 87_| 90, Feb/32|----|/ 89 90 
Shown Cork & Seal of €o...--8 r . aoe = s 2 4\| 67 75t2 Lehigh Valley Coal ist ¢ Sa--1953)4 a oore a + Boal Bees pemein LF 
Grown Zellerbach deb te'w wf M 52 Sale| 51 a53\4! 29 © Al 100% —---|100% Mar’32|--..|| 961s ot 
Cuban Cane Prod dab 6s....1950)3' Jj 153 2 tg Apr’32) ___. F Al... 58 | 40 Feb’32).... oe 
Cuban Dom Sugar Ist 7 }4s.1944|M N 1% ..--| §& pease won FA) .... 39 | 35 Feb’32)...- . = 
Stpd with purch warr attac o--] 1% ----| 2 ry Saas F Aj 2°. 42121 43 Jan’32)-.-- ..¢ 
Cite of dep stpd and unstpd. |---| 1% "5 | 1% Apr’a2\-—-- AR ee 
Cumb T & T ist & gen 58...1937|4 J] 101% Sale |101 10134) A ©} 116%, Sale |115% 11612! 9 3 
Cuyame! Fruit Ist af 6e A..1940)A O| _.. _---/104% Mar'32,___- Z Bi 100% 1001100 10144) 28) Oe Oe 
e 2 
OTe & hy br a mobs 4 3 ad a2 oo xsd om: Lombard Elec 7s without wes."Oor 2 6612 Sale GSN oteret 16||} 57 70%, 
1 “ieee “36° “87° Ape'32|--77|] “87° 92°] With warrants..........-__- sane nn -"iall ibis 108” 
let mortgage 4348... - ** Oe i ee ace 2 ee oe 1944/A ©} 105% Sale |105 106% 16]| 101% 
Den Gas & El L isv& refetSe’5ilMN| 85 9712 85 ~ Oe ee hey “ue ndeisieadendengme 1951|F Al ss 89 | 88 88 | 6) Sit 92s 
Stamped as to Penna tax.1951/M Ni 85 92 | 85 Apr’32|_.. *| Loulaville Gas & El (Ky) 53_1952/M NM] 975, Sale| 96% 98 | 71/| 91 8 
Deez SG) Corp let of Te. 1963) . PERS Br Oov'39) --..- ete Lower Austria Hydro El Pow— 34 «646 
2d 7e stpd Bept 1930 coupon--|M 8} .... 3 | 1 Dec’3i|.._. 100i, 101% | Istet6%e.-........--.- 044;F Al __.. 38 | 36 36 1 
Degrolt Edison Let coll tr G0-1083]4 3} 101 Sale 101% 1011s) 14} 100%. 101%) Istet6s40..--._—- 55121 oll 55 91 
Gen & ref 5e series A..... 1949 01 6 | b "41lJ Di 551g 62 | 55 2 
Gen & ref 5s series B-----1955|4 D| 101 Sale | 9912 101 | He Hi Bl bcd ph A 0 
Gen & ref 5s series O.-... F Al comcast cs? Sou Stl we te laced Sue Inet tine. tease O| “sy ed's Mar32|...-|| 3 
cps froconeGob--totoa S| Gat Sus ane A") fal SES |Bttmmet Da tat teawtoala | ft") 8 MPa“ 
eonv ware > to, | nel a ak il 6 Gon aioe ao: ae pi dais” keene -z-|] ---- === 
Dold acob) inniie na Ao wl’ | (SS 8] BP sl ast ame 4a. 1000) 9 Bits Sale | 30% Pe 
st O...-- ¢ wat 22 sbaien 
Duke-Price Pow lst Geser A-100G/M0 N} 5512 Gale | 5512 58%) 251) 55 Bel ene ae Assi eee © TL 4996106 Gepeae,....8 ..-- ~«-- 
Duquesne Light Ist 4348 A..1967|A O} 97 Sale | 96 OF | 226), Sc 1987's) ine Tr Go othe of partic in os Lev 9 | 10'| 7712 83 
1948 77 oe 
East Cuba Bug 15-yr stg 7}40"87|M $| 5 Sale| 5 5 | 1) 0 _5*| scecton steam Ghovels£e-.10s71A S3ig 34 | 321 Apr32)-...|| 31 38 
Stomped as toot guar.-.-----|a--3| 4 -...| 41g Doc'sl|.... “94 961g | Market St Ry 7=ser A_April 1940/Q J} 82 Sale 9} 41 51 
= me it th tone dy 1 H 3 107% Sale” 107" 107s “"[3'| 107 110 ° | Mead Corp ist 6s with warr.1945 ry Nj 043 Gate 5 avess 76 (86 
aoe - Meridionale Elec Ist 7s A -.. 1957 eae 2) 7914 wong 100 
El Pow Corp (Germany) 6348 "50|/M 27!2 Sale | 27!2 «-28!2, 7) 25's 38 Metr Ed let & ref Ss ser G..1983\3 Ji “96 5 a99%| 3/| 90 4 
ist sinking fund 6 }s--.-- AO} 2712 Sale| 2712 28 ee ee eee oo 1968\M 8 83 8314! 80 83 6|| 77% 
Elk Horn Coal 1st & ref 634s 1931|J 5 25 | 20 20 1] 20 21% ne caren Wak Bane tir bila teeDA O| 40 a | 39 45 | 65 33's 50 
Deb 7% notes (with warr) 1931/J ---- 15 | 15 Aug’3l)..../| ---- -.-- Met West Side El (Chic) 48..1938|F A) __._ 28 | 38 Mar'32 ----| 16 
rants Erota Co iat m0 76...1964 40 52% | Ming Mill Mach Ist sf 76---1956|3 Di “ia” 17% 16 = 16 | 18 18, 30 
With stock purchase warrants.|F A| 49% Sale| 49% 51 uw Midvale St & O coll tr sf 58_1936.M 8. g895, Sale | 89 90 
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Ds Price . Range BONDS Price Week's . Range 
N. ¥. STOCK EXCHAN' Friday 3 Since N. Y. STOCK EXCHANGE Range or 3 
Week Ended April 22. Apr. 22. Jan, 1. Week Ended April 22. =a| Apr. 22. Last Sale. Jan. 1. 
Ask|Low No.|\iLow High Bta AsktiLow High No.||Low High 
Milw El Ry & Lt 1st 5s B...1961/3 8312 Sale | 827, 81 941g] Rima Steel ist s f 7s....... 19655|F A} 3714 Sale| 37 37%) 15 ig 39 
lst mtge Se........-.--.- 1\3 82% Sale | 82 80144 95 | RochG&Elgen mtge5sserC’48|M §| 9512 97 99 99 
Montana Power Ist 5s A....1943/J 8512 Sale | 85 81 951g] Gen mtge 4}<s series D_..1977|/M 92 | 9212 Mar’32|..--|] 91% 
Deb 5s series A_....-.-.- 4 60% 65 | 605s 605s 82%] Roch & Pitts C & I p m Ss..1946/M N/ .... 70 EE eS 
Montecatini Min & Agric— Royal Dutch 4s with warr-- AO! 671s Sale| 661g 71%} 132 78 
Deb 7s with warrants. ...1937|5 a794 Sale 68 82% | Ruhr Chemical s f 6s_...... 1948|A O} __.. 20 20 20 4«—80 
Without warrants_......-.- P 81 85 67 82i2 
Montreal Tram ist & ref 5s_.1941/J 81 Sale 75% 8412 | St Joseph Lead deb 5}4s_...1941/M N 84 | 761g 80 | 26) 76 91 
Gen & ref s f Se series A...1955)A 6212 70 ---- «--- | St Jos Ry Lt Ht & Pr ist 5e.1 MWN/ 77 7812] 77 79 51} 77 86 
Gen & ref sf 5s ser B__--- 55|A Baas. ---. ----| St L Rocky Mt & P Se stpd.1955|)J J] 3 40 | 38% Apr’32}...-|| 38% 42 
Gen & ref s f 44s ser C...1955)A 60 70 60 60 | 8t Paul City Cable cons 5s..1 34g 98 | 50 50 50 «650 
Gen & ref sf Se ser D....- 55) A 62 911 ---- ----]| Guaranteed 5s.......... 19387|3 Jj 50 69 | 40 Feb’32j..../| 40 4 
Morris & Co ist 8 f 434s. -.-1939|J 68 Sale 6614 78 | San Antonio Pub Serv Ist 6s 1952/3 Jj 85i2 Sale | 80 85 80 93 
Mortgage-Bond Co 4s ser 2. .1966)A 4014 50% 40'4 4014 | Schulco Co guar 6}48......1946|3 3) 45 Sale| 45 45 45 601, 
Murray Body ist 6}s..---- J 74 871 72 9512] Guar sf 63<s series B....1946)A O 70 | 67 6} 60 83 
Mutual Fuel Gas ist gu g 5e.1947|M 91 99 93 100 | Sharon Steel ef6}4s..1048/F Aj 30 3412] 35 Apr’32j-..-|| 35 44 
Mut Un Tel gtd 6s ext at 5% | 80 99% ---. --..| Shell Pipe Line sf deb 56...1952|M Nj 6412 Sale | 62% 67 5712 78 
Shell Union Oil s f deb 6...1947|M Nj 6112 Sale | 6012 148|] 47 71 
Namm (A I) & Son._See Mirs Deb Se with warrants....1949/A ©} 6153 Sale| 61 62 | 178] 47 T1y 
Nassau Elec guar gold 4s-..--1951/3 42 Sale 4112 50 [| Shinyetsu El Pow ist 6}4s..1952\J Di 37 39%) 37% 40 16)} 37% 
Nat Acme ist s f 6s..--- ---1942/J 59 Sale 58 60 {Shubert Theatre 6s.June 15 1943/3 D} _... lig Mar’32/...- 1% «Bl 
Nat Dairy Prod deb 5}¢<s-_..1943|F 88 Sale 85 95le 
Nat Radiator deb 6}4s..-.-.. F 8 14 8 1412] Siemens & Hailske s f 76....1985)3 Jj 4312 50 [a45 a47 5i| 42 78 
Nat Steel ist coll 56...--.-- 6|A 7112 Sale 68 80 Debenture s f 6}4s.....-.. 1951|M $/ 42% Sale |a40 4212} 98 591, 
Newark Consol Gas cons Se. BJ 9612 100 95 98 | Sierra & Gan Fran 5e.1949\F Aj 92 95 | 91 Apr’32/..-.-|| 87 05% 
N J Pow & Light ist 434s... A 84 Sale 77 96%] Silesia Elec Corp sf 64s....1946)F Aj 18 Sale| 171g 18 154 28 
Tee ee Se So see ee A 66 Sale| 66 66 81k soe he Cop ae 2 ee Ail 25 Sale 27 10}; 25 41%, 
New Eng Tel & Tel Se A-...1952)3 104% Sale |102 971g 104%, | Sinclair Cons Oil 15-yr 7s... M S| 90 Sale| 87ig 116|| 72% 9312 
at clashes 974 98 91 «498 Ist lien 6 }<6 series B..... 8) J 86 Sale| 851g 862) 44|; 68 90 
New Ori Pub Serv ist Se A..1952|A 68 69 67 82 {Sinclair Crude Oil 534s ser A.1938|3 J} 96% Sale | 96% 97 91% 98 
First & ret 5e series B--...1955)3 69 Sale 6612 805s | Sinclair Pipe Line s f Ss....- 1942)/A O} 94 Sale| 924, 94 15]| 801g 941, 
W™ sates dal B% Boe iS8B|A O| 32 3h 30. 48. | amith a OF ocd int 0340__1088'MA N] 100% Sale [1oo!, 101 | 24i] 98tp 201% 
NY Edison Ist & ref 64s A. A O| 109% Sale 10613 110‘, | Solvay Am Invest Se....... iM 8| 75 Sale| 75 75 89 
1st lien & ref 5a series B--- A 10312 Sale 9713 104 | South Bell Tel & Tel Ist sf Se°41'3 J] 101% Sale |10053 102 95|| 97% 102 
N Y Gas Ei Le H & Powg J 104% ---. 10014 10614 | S’west Bell Tel 1st & ref 56..1954/F Aj 102 103 |101 1 961g 102 
Purchase money gold 4s_-1949|F 93 Sale 871g 95 {Southern Colo Power 68 A..1047|\J 3] _... 83%s} 85 Apr’32/....|| 85 981) 
NY LE& W Coal & RR 54s 42) ..-- 90 ---- ---- | Stand Ol of N J deb ba Dec 15°46'F Aj 101%s Sale |101%3 1015s} 375|| 99197102 
N Y LE & W Dock & Imp 58 °43\J cous oe -<-- ---- | Stand Oil of N Y¥ deb 4}4s..1951'3 Dj} 91%, Sale| 88% 9114] 69]| 87 98% 
N Y Rys ist R E & ref 4s... 5 uae 43s | Stevens Hotel 1st 6s series A ‘3 3 191g 20l2] 11}] 19!2 28 
Certificates of deposit......'.... 43%3 50 oii: Weeeaaa ee Snee, So. lig 4%' ig Apr’32/.._- 1g 8 
30-year adj inc 5s. A Ig Aig a eS Fee Certificates of Sh LS M$... 1 8 Apr’32|_-.. 3, 5, 
oY nn ot A a as” Syracuse Ltg. Co. lst g 5s...1951 5 Dj 10012 103 , 99%, 100 9814 100 
Rys Corp 8 8 
Prior lien 68 series 3 34 300 = 60 Tenn Coal Irn & RE gen fe 198113 J} 93 97%! 97 Mar’32]....|| 97 101% 
N Y & Richm Gas co] 95 98 92% 98 | Tenn Copp & Chem deb 6s B 1044|M 8 56 
N Y State Rys ist M lle Sale % 213] Tenn Elec Power ist 6s....- 1947/3 D} 96 Sale| 95 9614 92 102 
Certificates of M 13 1 1 4 Texas Corp conv deb 56....1944/A O Sale | 75 77 83 
560-yr 1st cons 6 4s M lig ig 2 212) Third Ave Ry let ref 46_...1960|5 J] 4353 4912] 4215 6012 
N Y Steam ist 25-yr mM 10414 10412 10612 106 Adj ine 5e tax-ex N Y Jan 1960/A O Sale| 284 30% 20% 
ist mortgage Se......... ™ 9512 Sale 98 | Third Ave RR ist g bs.....1937/J 3] 9053 9112] 91 91 91 
lst M 6e..-------------- M 9312 Sale 94% | Tobacco Prods (N J) 6 4s--.2022;M N| 89 Sale 9014 93 
Ba De MN! 10012 Sale 95g 100s | Toho Electric Power 1st 78..1955|M 8| 447, Sale | 4212 68 
NY Rock ist 66 J 70 6% gold notes. ..-....... 1932|3 J Sale | 9812 99 
Tokyo Elec Light Co, Ltd— 
Niag A 92% Sale 861g 97 Ist 6s dollar series. ...... 1953/3 Dj 41%, Sale | 41 4214 62 
Niagara MN] 59 Sale 57 7013] Trenton G & El 1st g Se....1949|M S| 99 10014] 99 Apr’3? 993, 
N MWN/ 2312 Sale 3512 | Truax-Traer Coal conv 6348 1943/M N/ 257s Sale | 2312 25% 26 
Nor M 18 19 17 26%] Trumbull Steel ist s f 6s. -..1940|M N Sale | 5412 65 
North F Al 75\2 Sale Twenty-third 86 ref 5e..1962|3 J) _... 30 | 10 Feb’32 10 
No Laid 75 76 74's 91 | Tyrol Hydro-Elec 7348 1955|M Ni 46 Sale| 46 48 5212 
F Aj 782 Sale 772 04 Guar sec # f 7s......-... 10562} Al _... 44 | 45 45 51 
MN] 73% Sale 70 8689 
N M S| 98 Sale 90% 101 | Ujigawa Elec Power s f 78.-1945|M a} Sale | 541g 557 71 
N AO Sale 9214 9914] Union Elec Lt & Pr (Mo) Se 1932|/M $/ 100% Sale |100!2 1 100% 
’ A QO} 1012 Sale 100 105%] Ref & ext Se.........-.- 1933|M Ni} 101 Sale /10012 101 99 1011, 
Ni 3 3} 91 94 9713] Un EL & P (Ill) ist g 5348A 1954/3 J] 100 1007%)1 100 9814 1011, 
Norweg Hydro-Ei Nit 5 MN] 54!2 Sale 49 65 | Union Elev Ry (Chic) S6....1945)A ©} _... 3912) 46 Mar’32 48 
Union Otl 30-yr 68 A--May 1942|F A 5g Sale | 95 9712) 101 
Ohio AO] 99 100 98's 106%] ist liens f 5s ser C...Feb 1935|A O} 9612 97 | 96 9715) 
1st F Al 90 90 1044] Deb Se with warr...-Apr 1945|J D| 711g Sale| 711g a72%4 80 
Old Ben FA 15 16 1312 20 | United Biscuit of Am deb 68 1942/M M/ 961g 9814] 961g 4 901; 
Ontario F Al 88 9312) 95 | United Drug 25-year 5s....1953|M 8| 82 Sale 93 
Ontario J 3| 4712 Sale 45 64 | United Rys St L lst g 4s....1934)J 3] 32 Sale| 32 rr) 
Ontario MN 93 95 |U8 Rubber ist & ref 5eser A 1947|3 J| 3612 Sale| 35!g 37! 691, 
Osio M Bl 55% 687% 5014 71% 1 United 88 Co 15-year 6s. ._.1 N} 80 85 | 80 80 84le 
Otis MS 50 | Un Steel Works Corp 648A 1951/3 D} 19 Sale| 161g 19% 32 
Sec s f 6 4s series C.....- 9651/3 D} 171g 19%] 18 Apr’32 301; 
Pacific 5 J} 100% Sale 9444101 Sinking fund deb 64s serA1947|\3 J] 171s 171g = 181g 30%, 
M8 87 United Stee] Wks of Burbach- 
3 J} 102%g Sale a97 1103 Esch-Dudelange sf 78....1951/A O| 8212 86 | 821, 8212 92% 
M Ni 101'g Sale 1 Universal Pipe & Rad deb 68 1936.3 OD} .._. 20 Dee'31 PE 
MN} 10112 Sale 100 G101% | Unterelbe Power & Light 68.1953;A O 25 | 24 24 35% 
J Di 12 Sale 2 Utah Lt & Trac Ist & ref 68.1944)A ©} 63 Sale| 63 67 80 
a aka 6 11 4 11!2] Utah Power & Light Ist 56-.1044)F Aj 74% Sale | 724 7 911, 
33 63 61 82 | Utica Elec L & P istsfg 58-1950|3 J} _... 10612! 97 Jan’ 97 
J Di 30!2 Sale 3012 60s | Utica Gas & Elec ref & ext 68 1957|J 3} 9812 113% 100 100 1031, 
F Aj 27 Sale 27 «655 | Uti Power & Light 64s....1947/3 Dj) 26 251g 49 
J 3} 16 #19 16 «26 Deb 5e with warrants....1959|F A| 24 Sale| 22 27 477, 
AOl 9 Sale 9 23% Without warrants......... Meco as cane tig 
Ms 100%4 99, 901, 
MN 68 701 59 = BUz iy, Corp of Am conv 6s’41|A O 37 37%] 3712 39 76 
M $} 2912 Sale 39 43%] Vertientes Sugar Ist ref 7s..1942/J D) iz llz lig 10 
AO Sale 80% 89%! Victor Fuel ist sf Se....... J 3} .--. 15 | 10 Apr’s2 14 
AO! 103 106!z2 106 107%] Va Elec & Pow conv 5%s--.1942|M 8 Sale | 94 2 9558 
M$ 1g 88!2 9712] Va Iron Coal & Coke lat g 68 1949/1 8} 45 56 | 45 Apr’32 69%, 
) ee Goer ed wn-- ----] Va Ry & Pow let & ret 5s...1934|3 3} 99%; Sale| 9912 100 
J D| 77% Sale 7412 90 
i MW} 98 Sale 9213 9814] walworth deb 64s with warr1935|A QO] _... 1412] 17% Mar’32 22 
F Al 90% ile 921g ¢ warrants......... a a a a Mar’3 22 
5 J| 62% Sale 59 = 68 1st sinking fund 6s series A 1945)A G| 12% Sale| 12% 12% 28 
M S| 40 Sale 82 53 | Warner Bros Pict deb 6s....1939/M $| 18%, Sale| 18 40 
3 Di 5312 Sale 45 62 | Warner Co Ist 6s with warr.1944/A O 65 | 60 Apr’32 66 
A QO} 98% Sale 94 101 Without warrants. ......-..- AO} .... 63 | 65 Mar’32 66 
MN] 83 84% 80 92 | Warner-Quinian Co deb 6..1939|M 8| 20 Sale| 20 20 82 
Waraer Sugar Refin Ist 76..1941/J DB] 100 Sale |100 1001 071g 103 
owe cack ae 80 89 | Warner Sugar Corp Ist 7s--1939)3 Jj -_.-.  7%| Tig Dec’31 ae 
FA)... 78 80 8680 Stamped July 1931 coup on °39)3 Jj -_... 10 | 6 Feb’32 6 
© Al ..-. 79% -<--- ---- | Warren Bros Co deb 6s....-. 194114 8) 33 Sale| 28 3Alg 50 
M$ Sale 46 65%] Wash Water Power ef 5e...1939|/J 3} 91 10112 100 100 10112 
J 3| 95 Sale 89 98%] Westchester Ltg 5s stpd gtd 1960/3 BD] 101 Sale |100 102 10514 
3 J| a23 Sale 22 42i2] west Penn Power ser A 5s..1946/M 8} 1011g Sale |10014 1013s] 20 102% 
J 3} 24 e 1312 39 1st Se series E..........- 963|M S/ 10012 10114410012 101 9712 102 
53 3} 70 8912 56 797%] ist sec Se series G_..---- 1956/3 Dj 10053 Sale | 997, 101 7102 
J Dj) 9712 Sale 914 98 | Western Electric deb 58....1944/A O| 98 Sale| 96 99 10212 
F Al 97!2 Sale 91 98 | Western Union coll trust 58.1938|3 J| 70 Sale| 6912 73 861, 
AO} 91%, Sale ss 8693 Funding & real est g 4348-195°|M N| 657s Sale | 63 657 80 
Se Peery 43 46%) 16-year 614..-..-.......- 1936|F A| 721g Sale | 721g 8075 97 
F Al 70 Sale 651g 76 25-year gold Se.........- 1951|3 Di 50 Sale| 50 55 50 «675 
M Bl 65% 66 62 73 i cai ae eat M S| 48 Sale! 46 657 | 731] 46!3 72ls 
3 3} 65 68 65 79 | Westphalia Un El Power 68.1952\3 J) 19 Sale| 187%, 1912) 66) 18 27 
Wheeling Steel Corp 1st 53481948/3 3} 52 57 | 54 57 221} 51 77 
MN]... 87% 90 10412] ist & ref 434s series B-...1953/|A O| 4412 Sale| 441g | 48 17\| 43 665 
MN] 6814 Sale 67 85% 1 white Eagle Oil & Ref deb 5 48°37 
MNi a43. Sale 35 6444] With stock purch warrants....\M 8] 101 Sale |100 101 26|| 961g 101 
AO]... 65 70 85 | White Sew Mach 6s with warr’36|J J) 91g ....| 10 Jan’32/___- 8lg 10 
33} 51 55 39 = 61 Without warrants........._. 5 3} 9g 36 91g 9lg) 4 8 10% 
M 8) 54 Sale 49% 56 Partic s f deb 68-..-._-- 1940|M Ni 91g 12 | 10 Apr’32}_._- Bg Lille 
3 Ji 221g Sale a19'g 41 | Wickwire Spencer St'l lst 76 1935|3 J) 312 ....| 3lg Feb’32'..._|| Big Bly 
. 3 Jj 21'2 Sale | 2 80 Ctf dep Chase Nat Bank -.|-_--- 133 3 Se Ue gaa 
Rhine-Westphalia El Pr 7s_.1950|MN) 38 50 a37 | = 68'2] 78 (Nov 1927 coup on) Jan 1936|MN| 12 212) 1% Dee'3i'_.-.|| -... -... 
MN] 28 Sale 26's 45 Ctf dep Chase Nat Bank. ..|M N 11g 2lg! «1% Apr’32)___. 13g Bly 
.---1953|}F Aj 21 Sale 41% | Willys-Overiand 6 f 634s_...1933|M $| __.. 79% Apr’32 ....|| 83 
Con M 6s of 1930 with war 1065; ° a8is Sele “ tote + Wilson & Co ist 25-yr af 68.1941|A O] 831g Sale| 8212 83% 49)| 75 85's 
1944 8 2, 
Certificates of Geposit........MN| 5 10 5 14%] Youngstown Sheet & Tube 5e°78|5 3) 59%, Sale| 59 6012! 98'| 58's 72 
| lst mtge s f 5s ser B._._- 1970 A O} 601g Sale | 59 60's | 17,| 59 72 
r‘nmh anles = @ Deferred Gelivery. 4 Union Oil Ss series © 1935 sold on Jan. 5. $1.000 at 73 “deferred delivery.” 
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Outside Stock Exchanges 





Boston Stock Exchange.—Record of transactions at 
the Boston Stock Exchange, April 16 to April 22, both in- 
elusive, compiled from official sales lists: 
































Sales 
Week's Range| for Range Since Jan. 1 
of Prices. Week. 
Stocks— Par High.\ Shares. Low. High. 
Railroad— 
Boston & Alabama....100 98 55) 94 Jan 
Boston Elevated. ..... 70 1,006; 66 Jap 
Boston & Maine— 
Ist preferred class A stpd il 45) 9 Jan 
Class B ist pref stamp 14 118; 12 Jap 
Prior preferred stamped 33% 90} 30 Jap 
Ser D Ist pref stamp. 100 14 66| 20 Jan 
Series C ist pref. stpd 14 125) 12 Jan 
Boston & Provi ie 130 10} 130 Feb 
ayo June Ry ony 
tock Yards.....-.«.-- 155 67) 153 Apr 
N TMi N H & Hartford...100 % 16 540} 12 Jan 
Pennevivania RR... fh) 12% 14 990; 11% Jan 
Prov & Worcester Ry--.100 100 8} 100 Feb 
M aneous— 
Amer Continental Corp... 2 2% 100 1% 6% Mar 
American F Corp * 4% % 130 % 1% Jan 
Amer Pneuw pret 1% 1% 80} 1% 3 Jan 
Amer Tel & Tei__....- 100} 97% 107 14,939; 97% 135% Feb 
Amoskeag Mig er ee 2% 3 125 2% 4% Feb 
iaasow $% 10% 305 8% 22 Mar 
Boston Personal Prop Trust 5% 67 25 7 12% Feb 
Brown en ae 1% 1% 25 1% 1% Feb 
Kast O Land. .....-- 1 1 65 i 2% Jan 
East Gas & Fuel Assn— 
Common........ meas © 5 5% 194 5 10 Feb 
43% % Drior preferred ical 56% 62% 331; 56% 64 Jan 
6% cum preferred... .1 41 47% 294, 41% 70 Jab 
838 Lines— 
Common. ...........-* 7% 320 5 10 Feb 
lst preterred....... bie 81 5) 81 86% Mar 
Grocery Stores. _ 18 100} 14% 18 Apr 
Edison Elec Lilum..-._- 100) 149% 157 849) 150 205 Mar 
Employers Group Agen... - 6 7 78 6% 11 Jan 
General Capital Corp. ...* 13% 210; 11% 20% Mar 
Gilchrist Corp. ...-....-- 4 30 3 6% Jan 
Gillette Safet Reone™ 19%} 1,082) 10% 24% Mar 
Jenkins Television at 55e 100} 60c 1 Feb 
Lowe's Theatres. .......- 8 22; 7% 8% Apr 
Mase Utilities Assoc vt c.* a 2,140 ss: an _ 
b bliin ona an 
New England 65% 65 65% Apr 
New Eng Tel & Tei__._10u) 99%4| 1,211] 95 Apri) 116 Jap 
Pacific Millia. ........_ 6 226 5 11 Jap 
Reece B Eid 9% 250; 8% 9% Jan 
Shawmut Assn T O_..... s 5% 410 4% 7% Mar 
Stone & Webster........ “ 10% 390) 734 15% Mar 
Swift & Co new__....... ° 16 721| 14% 20 Apr 
00. o wnswssce® 30% 540) 80 33 Jao 
Union Twist Drill....... 9% 45 8 12 Jan 
United Found Corp com... * 1% 455 1 2% Jap 
United Shoe Mach Corp. 25 34%) 2,846) 33 40% Mar 
iis vw iin 30% 291; 380 82 Feb 
United Electrie P: % 20 My 1% Jan 
ram poutine Corp pia. 38% 10| 38% 47% Mar 
Broe Co new____. 3% 390, 2% 7 Feb 
Westfield a6. 13 185| 13 18% Jap 
Minino— 
Range... ___.- 25 134] 1,955, 1% 3% Jap 
Hancock Consolidated - ._. 10¢ 85} 10c 10e Feb 
ale Copper.-... - 25 1% 150 1 2% Jan 
Mohawk Mining... .....25 16 33; 11% 18% Feb 
ee eee 28c 900} 25e 60c Jap 
Pond Creek Pocohontas Co 5% 185 5% 8% Jan 
Quincy Mining. ........25; 1% 120) 1% 2% Jap 
Otah Apex Min......_.. 5 40c 15 40c 60e Feb 
Utah Metal & Tunnel. _._1 36c 3,350 M 450 6Feb 
Bonds— 
Chie Jct & Un Stkyde 42°40 80 $2,000} 80 85 Mar 
E Mass St Ry ser A 45 48 284%) 6,000) 17% 31% Mar 
nuibnn 4 ib main ob 93 93 3,000} 90 95 Jan 
New Eng Tel & Tel fe 1927 100% 100%" 9,000! 90% 100% Jan 





* No par value. z Ex-dividend. 


Chicago Stock cy Tg ye of transactions at 


Chicago Stock Exchange, A 


ril 16 to April 22, both in- 




















clusive, compiled from official sales lists: 
Sales 

for Range Since Jan. 1 
Of Prices. Week. 

Stocks— Par. High.\ Shares. Low. High. 
Abbott Laboratories com. * 25% 650} 24 Jab 
acme Steel Co......... 12 250} 12 Jap 
Adams Royalty com. ......*| 1% 400 1 Feb 
Allied Motor ind eum. - - - 74 300 M Jan 
Amer Pub Serv Co pref 100 14 20}; 11 Jan 
Amer Util & Gen ec] B-__.* % 50} % Apr 
Appalachian Gas com. -__* % 850 % Jan 
Art Metal \ ks lone com. _* 2 50 2 2 Jab 

Invest com....* 44 50] 44 54 Jab 

Assoc Tel & Tel— 
SG SCR ee * 12 12 100; 12 54 Jan 
Agroe Tel Util Co com ° 24% 2% 50} 2% 13 Jap 
conv SE SR SE * 12 12 10; 10 35 Feb 
Balaban & com... 25 20% 20% 10} 20% 26 Mar 
Hendin Aviation com... . 7 7 1,000 6% 18% Jap 
Binks Mfg Co conv pref A _* 2 2% 680 1% 6% Jan 
Horg-W sroer Corp com. 10! 6% 7%| 2, 6% 12% Mar 
Bracb & Sons E J com_..* 5% 6 3 5% 7% Jan 
eee Ce Us 50 eoaneten. . ° 4% 5% 650 4% 14 Jap 
Butler Brothers. .....__ 1% 2 750 1% 2% Jan 
Cent [iltnols Sec Co com _ _* %& % 250 M6 1% Jan 

Convertible preferred - .* 9% 10 300 4 15 Jab 
Centra! Li! P 8 pref._._.. ° 35 41 530} 35 69% Jan 
Cent Pub Ser Corp A_.._* “ % 150 K 3% Jan 
Cent 8 W Uti com new __* 1% 2%] 4,900 1 6% Feb 

Preferred ............ ° 12% 15 310} 12 a4 Jan 

Hen cumul pref___* 18 20 180} 15 55 Jan 

Chic No Sh & Mil pr pf. 100 2 2 2 2 Apr 

Chicago Rys part etfs I. 1 1 1 5 Jan 

Chic by at tes pe Lhoae s on 10% 100; 10 13 Mar 

com .... 4%} 11,200 3 6 Jan 

Club Aluminum Uten.._.* % 1, 7 ‘’ Feb 

Communwealta Edison _ 100 65 7414] 14,000] 51 1223 Jan 

Consumers Co common.-_5 M% 100 % Jan 
Cont’! Chicago Corp— 

Com: % 1 uy Jan 

12% 13 1,300} 12% Jan 

2% 3 2,150} 2% Jan 

% M4 250 K Jan 

% % 200 4g Jan 

5 5% 240 3% Jan 

28 3 100; 28 Jan 

3% 4% 300° 2M "Jan 














Stocks (Concluded) Par. 





7% preferred.__.-.. SORE. nindan 
oF. Candy ci A----.-. 5 1% 
Goidbiatt bros common. .*|--.---- 
Great Lakes Aircraft A...* 
Great Lakes D & D_.---- ° 7% 


Ns 6% 
4g SAA eaee ° 2% 
Tilinois Nor Util pref_. 100) ..---- 
Insul! Util Invest Ine_...* % 
Prior pref (w 0 w)..-.-- od Oe 


Preferred 00 
Ken-Rad Tube & -—e---2 aie aneoil 
Ky Util ir cum pref_...50)------ 
La Salle Ext Univ com__10/------ 
lAbby MeNelill & Litby _10)_----- 

y Nunn Pub $2 ae 2% 


onroe 4S, eo 

Re ep tae 1 RE 

ach bd 3% 
Nat Elec Pow A conv. __.* 1% 
Nat Pub Serv $3 4 ev pf__*/-.---- 
MO% peturved-ibu|_-.-” 
Nat Standard com...... rea 
Noblitt-Sparke Ind com. .*{--- --- 
North Amer Car Corp com®*' __- - -- 


Nor Amer Lt & Pow com. *|__._.- 
Northwest Bancorp eom _ 60) _ ___ -- 


BR sie cckatiboc *| 55% 
ee sodenia SOO 
7% vpreferred....... 106} 78% 
preferred. .....- ee 
QR 8 De Vry Corp com..*|__._.- 
Oats 
GER ccecccwasboe- a Fee 


Preferred... 
Rath Packing « common_-10 de dae 
Katiroad @&hs Corp com */__._.. 


Reliance Internat Corp A.*}__-..- 


Reliance es Co— 


Com 
Sally Vrocks OE ee BE: 
Seaboard Uti! Shares sgh % 
= Steel Strap com. _*/....-- 
| eee | 
Southern Unton Gas com _* K 
Mtandard Dredge eonv pf. *|____-.- 


Oe ee 


Thompson Co J R) com 25 
United Amer Util eom_ 
United Ptrs & Pubs oems..° 


U 8 ‘>ypaum.........-- 20 
Preferred. .........- 100 
U 8 Radio & Telev com. -_* 
Utab Radio Prod com.... 
Util & Ind Corp com....* 
Convertibie oe ® 
Viking Pump Co— 

SD fk oo catidi moa _ eee 
Vortex y ever wiiboos ‘ TERT 
Wahl Co com..--....-.. * 73 

sigreen ( o common. ...* 9% 
Ward (Montg) & Co A_.*|...-.- 





com..*/....-.. 
Bonds— 
Chic City Ry 5s-.--.. 1937] ...<<< 
+ edhe “yaa of dep..1927)....-. 
Chicago Rys— 
lst Ee ee 
L) of 3 | 
Insul! Util Inv 6s..... 940 1 
Pub Serv ref 5s---.-.-. i 
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* No par value. z Ex-dividend. 


Toronto Stock Exchange.—Record of transactions ati} 
the Toronto Stock Exchange, April 16 to April 22, both in- 
clusive, compiled from official sales lists: 


16 
% 
% 1 
5K OG 
1% 41% 
% % 
% % 
5% «5% 
% 1 
1% «1% 
2% 2% 
2046 2134 
15% 15% 
20 20 
9% 10% 
sy 
1 1 
15% 17 
98% 98% 
6 6% 
53 My 
1% 1% 
6% 7% 
4 4 
7K 8% 
16 «16 
te} 
9 10% 
60 6-60 
3 3% 
3% 3% 
2% 
% % 
34% 34% 
38038 
39 © 39 
38% 38% 
1 1% 
818i 
y Ex-rights. 











Last 
Sale 
Stocks— Par.|\ Price. 
Abitibi Pr & Paper com _ -*/_.-_-- 
preferred... .- 100 os. iow 
Beatty Bros pref. --.-_-_- 100} 55 
Bell Telephone- -____-_-_ 81% 
Brazilian T L & Pr com __- 9% 
B C Packers pref. ----- 1968 oe cle 
BE PONE Buwicocscces ~ 
Burt F N Co, com. -_-_-_- a 
Canada Bread com - --_-_-- * 2 
Canada Cement com -. ~~. - * 3% 
Preteseed....«<------ 1 45 
Canada Wire & Cable B.- 9%4 
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Range Stnce Jan. 1. 
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vray Friday; | 
Last |Week's Range Range Since Jan. 1. Last | Week's Range 
Sale | _ of Prices. Bale | of Prices. 
Stocks (Concluded) Par.| Price.|Low. High Low. Hh. Stocks (Concluded) Par.| Price. |Low. High . 
Canadn Car & Fdry com _* 4%| 4% 4% 4% Apr} 7% Jan Seaboard Utilities Corp___|__-... % % 
Preferred_---_--..--- 25] ------ 11% 11% 11% Apr; 14% Mar Shrev El Dorado Pipe L_25| 1 % 1 
Canad Dred & Dk com._.*| 11 11 12% 11 Apr} 17 Marj Tacony-Palmyra Bridge--.*|_...-- 30% 33% 
Canadian Gen Elec pref - 50} - - - - - - 54 55 54 Apr} 59 Marj] Tono-Belmont Devel_.--1|..--.-. 1-16 1-16 
Canad Indus Alcohol A._-*]__---- 1 % Apr 1% Jan | Union Traction._...-.- 50; 13 12% 13 
Canadian Pac Ry ----- 100 1334] 134 14% 13. Apr} 22% Mar | United Gas Impt com new*| 16%| 15% 17% 
Cockshutt Plow com_--.-*}-_---- 4% 4% 4% Apri 6 Feb/| U 8 Dairy Prod class A__*{__.__. 22% 25 
Conduits Co com--......-*|-..--- 1 1 1 Apr} 3% Jan Common class B..-.-- a 2% 2% 
Mines. --..-- S}-..-.- 30c 30¢ 30c Apr) 30c Apr ASS 4 SER Rae: 3% 3% 
Consolidated Bakeries. --*|_....- 6 6% 5 Mari 8 Jan 
Sons Food Products A 35|_722__ ae 4 Abe] 1 Star | mee 4 Peo 
ons ucts A - - 59}. -- - - - pr} 1 ar & ye a tr ctfs 4s '45)..-.-. 21 21 
Cons Mining & Smelting 25] 38 38 040 35 Apr| 75 Mar Re SEE, LEE 20% 20% 
Consumers Gas-...--- i rs 145 149 145 Apr} 166 Jan Lehizh om & Light 6s__}---.-. 
Crow’s Nest Pass Coal_100) 10%] 10% 10%) 9 Febj 13 Jan| Phila Elec = Ist s as K. em wid 85 89% 
Domes Mines Limited..-*} 9.95) 9.00 10.20 9.00 Apr| 12.45 Mar Set & fof 4... .....190701...... 90% 90% 
Dominion Stores com....*] 16%) 16% 17 164% Apri 20 Mar ist Rn as 1906 RG 101% 103 
Fanny Farmer com------ SERN 9 9 9 Apr) iil Apr | Phila Elee Pow Co 5 4s_'72!_____. 103% 103% 
Ford Co of Canada A---- 8% 8% 10 8% Apri 16% Mar eo 
ee ere Alabire.2| 834 <* 80 Jan| 93% Mar No par value 
ypsum Lime ‘t’e_ % 2% Apri 5 Feb 
| nen Covers ae. -----: 2 ae S Am 10 Jen Baltimore Stock Exchange.—Record of transactions at 
Hollinger Cons G Mines..5|......| 4.65 4.6 4.55 Apr| 5.60 Jan | Baltimore Stock Exchange, April 16 to April 22, both in 
International Nickelcom.*| 654) 64 7 6% Apr) 11 Jan| clusive, compiled from official sales lists: 
International Utilities A. .*}_----- 6% 6% 6% Apri 8% Mar i 
Lake Shore Mines--__--- 1) 26.75| 26.15 26.75 26.00 Apr| 29.25 Mar Friday, Sales | 
Laura Secord Candy com-_*}__.__- 33% 38 33 Apr| 39 Apr Last |Week’s Range| for Range Since Jan. 1. | 
Loblaw Groceterias A-.--°| 934) 954 1034 9% Mar| 10% Jan Sale | of Prices. | Week. i 
Wac2 stant ciliated hea aioe = 4 * 9 9 9 8% Apr| 10% Jan Stocks— Par.| Price.\Low. High.\ Shares. Low. | High. i 
Maple Leaf Milling pref 100 ‘OME § ee 12 Apri 20% Jan 
Massey-Harris com. -.- - - 2%| 2% 3 2% Apr) 4% Jan | Appalachian Corp___.-.-.|-.-.-- 15e 15¢€ 37 500 Feit 
MelIntyre Porcupine Nines ae 16.25 16.50 16.00 Apr| 19.25 Jan | Atlantic Coast L (Conn) _50j---.-- 16 16 14) 14% 32 || 
Monarch Knitting pref- 100} __- - -- 25 25 23 Apri 30 Jan| Black & Decker common.*|-.-_-. 2% 505} 1% 4% Marj} 
Moore Corp com---....-.*|-.-.-- 7 7 7 Apri 10 Jan} Preferred ~....-......./....-. 12 3% 6 Marit 
Ss at edicalidaibpaatiaia sons ideas: RUG osm 70 75 70 Marl 93 Jan | Ches & Po Tel of Balt pt100 111 111 112 225) 111 116 Feb 
Muirheads s Gatterias vt Sida s-on 9 9 8 Jan| 9 #£«Apr | Commercial Credit....-.*|-..... 8 8% 610; 8 10) Febij 
—, eae sa 70c 70¢ 70 Apri 95 Mar erred ........... 15%) 15% 17 16 2044 Ma 
e-Hersey Tubes com_.*]____- 1 42 35% Apr Jan | Preferred B_..------ 1635) 1545 16% 15% 20° Jani} 
Photo Engravers & Elec_.*) 15 15 15% 15 Apr} 19% Mar 634% ist preferred - 100) - ----- 60 8660 10} 55 68  Janji 
Metals com.-.--_-. eS 6% 7% 6% Mar| 10. Mar | ConsolGE i & Power...* 52%| 52% 57% 5034 6834 Mari 
Sim pson’s Limited pref_ 100} - - - - -- 19 25 19 Apr) 55% Jan Hy: pref ser D.._... 10436} 1043¢ 105% 115| 104% 11146 Janiy, 
Stand Steel Cons com... *}__.___ 2 3 2 Apr) 3% Mar sot wie pret w {eer B--100 100 | 100 10035 123) 100 107. i | 
Steel Co of Canada com_.*| 15%] 15% 17 15 Apr| 23% Mar 96 96 100 a 
Tip Top Tailors com...--* - Hegde 34 «4 3% Apr| 7 Mar 50¢ 75| 250 75c Febi 
Twin City R T com. -_-100|---__- 2 32 Apr} 4 Feb 24 2% 24 4% Febij 
== dente endaened | 3%) 3 3% 2% Apr) 53% Mar 24% : =. a 7" = / 
Preferred........--..- 9%) 9% 9% 94% Apri 12 Feb oxi sty] 88 Ape] 86% Jan } 
Banks— rs pe as 4 a6 i} 
Toronto... ..........- ""] ss oe ail 183 183 183 Apr] 193 Feb 1s 1 0 % j 40 8 4 Fe 1034 A i 
Loan and Trust— preferred I 
Maryland Casualty Co--.- 4 5 1,493} 33% A 8% 
Ontario Loan & Debent.50° 100 100 100 100 Apr' 100 Apr e “< -iaet 20 20 20 5 203, Beb 
* No par value. Monon W Penn P 8 pref_ 25] - -- - -- 17% 18% 17% 20 = Mar’ 
T Curb.—Record of t ; he T Northern Cenmral --|.1°%4] 65 49°| too] 66 Feo] 7084 well 
oronto Curb.—Record of transactions at t. oronto ern tral. -.--..-)-----~ 
Penn Water & Power--.-..*|------ 43 45 12 40 A 53% 
eae pee ona April 22, both inclusive, compiled from Roland Pk jHomel'd pret__|.-..-- 90 00" 90 ~ ee 
tl p common.j...--- CDT 
i: a U 8 Fidelity & Guarnew.10} 4 4 (5%) 2, 24 A 5% Jani} 
Friday Sales d Dairy pret-.*| -- 80 6=- 80 10) 80 A 90 83=— Jani} 
Last |Week’s Range| for Range Stnce Jan. 1. ti 
Sale of Prices Week. Bonds— th 
4} Stocks— Par.) Price.|\Low. High.) Shares. Low High Baltimore City— 
1} 4s 2d sewer (cpn)-_-_197 95% A 9534 Aprif 
| Brewing Corp.-.......... * % K “ 25 Jan 1 Mar 5s gen impt._-.-... 104 <Apri 104 8 Aprif 
im Preferred. __._.......- imental 1% 257} 1% Apr) 3% Jan 4s conduit......... 92 CS 9534 Marit 
iCanada Bud Brew com...* » 7% 8 275 6% Apr 9 Jan 4s Jones Falis_ 200} 95 A 95 pri} 
Canada Malting Co...-- pe 12° 12 5} 10 Apr| 14% Mar| 4s sewerage impt_-.1961 90 Jani 95% Mari} 
Canada Vinegars com._..*}; 14 14 14 50} 14 #=Apr| 16 Mar 4s conduit. ........ 800} 95 A 964 AP 
Distillers Corp Seagrams * 3% 3% 3% 620} 8% Apr| 6% Jan 4s schoo! house 9 A 9 A 
Dom Power & Trans ord100} - - ---- 6% 6% 300} 4 Mar 1% Jan 344s pubilc impt...19 000} 96 A 96 Apri} 
#1] Dom Tar & Chem com-_--_*}....-- 2% 3% 25 2% Apr 3% Mar | Consol Gas ist 1 000; J 102 Aprif 
Durant Mot of Can com 10)------ 2% 2% 5} 2 Apr) 5 # £¥Feb/| ConsolGEL & P 434s 193 000} 94 A 96 «=6Mari/ 
English Elec of Canada A *| 13 13. «13 20] 13 Apr} 19 ‘Feb | Davison Realty Co6s_1 35 A 43 nt 
Goodyear Tire & Rub com*|...--- 56 60 90; 56 Apr} 82 Mar] Wash Balt & Annap 5s 1941 Bx ae 7 pry 
Hamilton Bridge com-_-_*}------ 2 3% 30} 2 Apri 7 = Feb 5% trust ctfis 000 6=6d5l GU M 5 i; 
Honey Dew pref_..----- _ 20 20 80} 20 Apr; 40 # Jan *N it 
Narional Steel Ca ye 10 10 10 100 by Pob 138 Mar Par hae i 
atio: Car Corp * e ar . 
Service Stations com tio 34) 3% 4 90; 3 Ape] 7 Jan St. Louis Stock Sachingy:— tec of i ao hoch a 
t el Invest pref 100). -- . -- pr an 
Siete Mara 3 ioe 1101 2 © «anrl 3% Jan | 5¢- Louis Stock Exchange, epee 16 to April 22 th in | 
elusive, compiled from offici les lists: i} 
British American Oil 8%| 8% 94! 1,558] 8% 11% M Friday Sales | 
t m Rs ce ssid ‘ Apr er p ii 
peowe. Seentnes Olt Co a s|---;-- 24 a . 210 . Apr pe Jaa Last — Range hh Range Since Jan. 1. i 
imperial Oil Ltd._.._-.. 5 pr ar Sale Prices. a" 
International Petroleum_.*} 10% 9% 10%) 1,151 9% Apri 11% Mar Stocks— Par. Price.\Low. High.j Shares. Low. | High. | 
McColl Frontenac Oil com*} _-- - -- 7% 8% 7 Apr| 10% Jao 
Supertest Pretoleum ord_*|_----- 14 14% 40| 14 Apri 18% Jan aS ee am 1 49 Mari 
C Natural G * Firs nooo 
ewes 8, 8: oe MF Ae we) Be eee See. 100% 102 100% Apr| 110 af 
Unlisted— St. Louis Union Tr. new--}------ 67 = Febifi 
liCoast Copper_......._-- es wad 1.00 1.00| 305) 75c¢ Apri 3.00 Jan tf 
ining Corpses... 72-- + se Bel ae Be Abel Oe ier | Beck Corbite, pret. ..1 50 so 
Mil on dart alia «== oie 1 a ar . “-- ; 
ga eer tanegta: *|" 16.00] 15.00 16,50| 858| 15.00 Apr| 19:80 Mar | Brown Shoe common_-100| 3214] 32% 33% mi 3g Ss 
Sherritt Gordon. -_______- | Bp 35e 37c| 300) 35c Apr] 64c Feb | Coca-Cola Bottling Co---1)------ 15 «46 ae Marl 405 
Teck Hughes. .......... t] 3.53] 3-50 3.95] 4,110 3.50 Apr) 5.25 Jan a Bnd oH ag | 105 Apr] 83 dant 
* - 
Wright Hargreaves ----- 2.25) 2.25 2.40' 1,050 2.23 Apri 3.03 Jan 1 age: 36 36 35% A 4334 af 
* No par value. Preferred ......-..- 102 | 102 104 102 A dar’ 
: Laclede Steel Co......- 10 10 il 10 Apr| 1636 Mari) 
Philadelphia Stock penenss_Leowd of transactions MeQuay-Norris. ----..-. *|-----~ 2934 30 3944 ane . 
at Philadelphia Stock Exchange, ap 16 to April 22, both | st! Seedy commos.--oi------] se? sh Apr] 60 Mari 
inclusive, compiled from off. sales lists: Seuliin Steel pret_....--.*|-.---- 1% 1% 3 Jani) 
So’ western Bell Tet pfd_100| 107 | 106 110% 106 «Apri 115 = Mari 
Fi taay Sales Stix, Baer & Fuller com _*/------ 64H 6% 6 94% Jani 
Last |Week’s Range| for Range Since Jan. 1. Wagner Electric com. ..100 coceve 63% 7 6 6A 9% Feit 
Sale | of Prices. | Week. : pee eee ee 100 =—100 100 Apr! 100}4'M t" 
Stocks— Par.| Price.\Low. Htgh.\ Shares. Low, High. ° Mo par ¥ 1) 
merican Stores-......- + 2% 33 1,100} 32% A 36% Feb i 
Bankers & Becurty Corp... ore ars 1%} 200 1% Ave +3 Apr illaietalads Grain & Stock Exchange.—Following isif 
pe rserres = --a0a) 100°] 107°" 10879) Sen 100°” see! 113°* san | the record of transactions at the Milwaukee Grain & Stoc il 
Budd (E G) Mfg Co...-.*|------ 1% 1%| 900| % Apr) 2% Jan| Exchange, April 16 to April 22, both inclusive, compiled} 
Budd Wheel Co....-..-.--|------ 2% 2% 200; 1% Apr) 4% Jan| from official sales lists: tT 
Camden Fire Insurance -- 1l 11 11 100} 11 Apr} 14% Jan 
Electric Storage Batt. .100|-.---- 18% 19% 62; 16% Apr) 33% Mar Friday i 
Fire Association. -.-.--- ft Seeges 5% 5K 200 5% Apr 9% Jan Last Range Since Jan. 1. ] 
Horn & Hardart(Phil)com*| 100 | 100 100 20} 100 = Apr) 150s Apr Sale 
Horn & Hardart(NY)com *} 2134; 21 22 800; 19% Apr) 34 Apr Stocks— Par.| Price Low. High. 
Insurance Co of N A....10} 3034} 29 31 2,100| 26 Mar, 40 Mar 
Lehigh Coal & Navigation.| 8% 8% 9%) 2,000; 8 Apr) 14% Jan | Briggs Stratton. _.-.--... , ES 7% Apr, 10% Jan 
Mitten Bank Sec Corp---_-|------ 1 1 100 1 Jan 2% Jan | Bucyrus Erie... .-----.. Supe 3 Apri 4% M 
ESS ECE RE SES 1% 1% 900 1% Apr 3% Feb | Firemens Ing__._..--_-  Rpeppees 7% Jani 11% Jan 
i itidotcakl 1%| 1% 2 5,500| 1% Apr) 3% Jan | Hecla Mining--...._.. 25e} 2% 24 Apri 5 Jan 
Pennsylvania RR._--.-50}..---- 12% 14%] 3,139) 12 Apr; 22% Jan | Johnson Service....--__- IE om all 14% Apri 19 Mar 
Phila Se mete 64% 64% 10| 63 Apr) 74 Jan| Milw Elec pref6% 1921 100}.--.-- 8935 Apr} 90 A 
Phila Elec of Pa $5 pref...| 93 92% 93% 90} 91 Apr) 9834 Mar | Old Line Life Ins_....-_ i 15 Apr, 20 Mar 
iiPhila Elec Pow pref---- 27%| 27% 27% 800} 25 Jan| 38% Feb ogbenes Motors A...-... _, ee 2 Apr| 2% Jan 
Phila Rapid Transit....50| 235) 2% 3 ie ey ey > ee ae epic pir es eee: * K % Febi 1 Jan 
7% preterred....-.-- 8%| 7h 8% 150} 7% apr) 18 Jan Watikesha Motor....-...- ae. 20 Apr) 35 Jan 
fla & Read Coal & Iron_|---... 3% 3% 100} 2% Jan| 5% Feb | Wis Bankshares.....-_. 10} 2% 2% 2% Apri 4 Jan 
Philadelphia Traction. ._50} .....- 23% a4} 250 22 Ape 28% Jan Wis Tel pref 7% ------- 100! 109 10' 108 ~—s Apri 11044 Jan | 
Sit tdi Ueieeiedieated pr %% an i 
JReliance Insurance. --- “ee. 2” 2 100° 2 Apr 3% Jan * No par value. 
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Friday Sales 
Cleveland Stock Exchange.—See page 3047. Last Wot's Re Range en Range Since Jan. 1. 
Stocks (Concluded) Par.) Price.|\Low. High.| Shares. Low. | High. 

Cincinnati Stock Exchange.—See page 3047. <a Water lead til aan : aa sk Pap ae 
x prememarion. 222.202 7354| 7334 7334] 26.586] “2% Janl 6 

Pittsburgh Stock Exchange.— Record of transactions | pripe"On awsoo.. 2222 91 85¢ Otel 3: 85 A 12% Jan 
at Pittsburgh Stock Exchange, A ril 16 to April 22, both Union a Calif. -—=------ 10% pK 10% 2,222 195, A ait 
inclusive, compiled from official sales lists: bbw Say wd & feet 2-27-71 an tel 17 an ae 

‘day Bales : 
’ “last |Week's Range| | for Range Stnce Jan. 1. Los Angeles Stock Exchange.—Record of transactio 
par | ee dh Pr | Meet: ce us at the Los Angeles Stock Exchange, — to April 22, 

— a a mate . . . . both inclusive, compiled from official sales lists: 

kansas Nat Gas Corp..*|___--- 1% 1% 100) 1% Apr) 2% Mar 
me «sadist 4 4 4%| 1,420) 4 Apri 5% Feb Friday Weds Range Sales ‘ peers 
prepasted] Bae Bal al dag AB Bae ite | area) ac, | "anes Ss 
B -K ee, A, i 
re @ 1) Candy EEE : vege 5% 5% ‘ 109 54 a 3% Mar Stocks— Par.| Price.\Low. High. Low. High 
Columbia Gas & Electric. v4 ° 3 

|iceandasck a Henders =) 4 | 4 4, | 130] f° Ape] 3s Jan | Amens CangmeeAn----s3/------] 6 2% a4 Am| Bf Te 
i teeny ily ad otggeegs iain oadway Dept St pt_.100|_.....| 51% 51 50% Jan| 55 Jan 
eens averns---25------| 2 i] a Sane por ao lhe aa B23, Ass 513 Jan| 61 Mar 

Praterred. «~~~ <-<-< 4” 4 49 50] 45 A 61 Jan | Central Investment Co 100}_____- 10% 10% 9 Feb| 13% Feb) 
Koppers Gas & Coke pt 100) 46 rf 1“ Eee Citizens Nat Bank__-..20 46 47 46 «ADF Jan 
cody | a gamma sh stl a 5 | taal 68% ZB 186 382 | Claude Neon ElProducts*| 6%| 6% 63 6 Apr] 10% Mar 

(SAE: Emsco Derrick & 0 ©, SEG an e' 
pueereed Cosp ---. ---- mei a ee ae Seeen és bees Wee ee 1001 230 230 225 ¥eb| 250 re 
Pittsburgh Forging..---.*|--..-.| 3 3 | 10] 3 Feb] 334 Jan | Globe Grain & Mill com_25|_----- 8% 8% 8% Feb| 9% Feb 
Pittsburgh Plate Glass..25| 14%} 14 14% 425) 14 Apri 20 Mar cote = Se poet = a = ” 7 pen ,) 
Pitts Screw & Bolt Corp._*|_-.__- 3 3 121, 3 Apr 4 Jan | Hancoe BA... . * ae > le ao 
soames OS & Sss- ~~~ roses : ; a (by Sol ttt 2 i tae wien 6 16 6 6 Apri 6 Apr 
Standard Steel Spring... -*|_------ 7% 7% 50| 7% Apri 10% Jan ode <n yy to OE s 2a 
United Engine & Fdy._.-*|.---_- 14% 15 935] 14% Apr| 233 Jan | Los Angeles Gas & El pf100 Se Be fe See: 
Westinghouse Air Brake_*|_----- 10 11%} 1,110 9% Jan) 16% Feb M teh Portl | ata : i i i i% Mar 
Westinghouse El & Mfg 50) -.-.-_--- 21% 24 21% Apr| 27% Mar oe wna pa ae cacao io agen: im% 1% 1% Apr 3% Mar 

on gs yr ee a a — 
Penna Industries pref..100}.._.-.- 8 8 10 8 Apr be Apr mer 0 10)..---- 4 

as rte FT: 3% 3% 511’ 3 £Apr' 65 _~ Feb poe? ae cone coe... tt : 4 . Hs, ie 

tad glia remecmeeemn a -| He BM BB BN AR ee 

st preferred._.......25)__.... 

San Francisco Stock Exchange.—Record of transac- | pacitic Lighting com...-*|.....- 31. 31 30 Ape 4014 Feb 
tions at San Francisco Stock Exchange, April 16 to April | , 6% preterred---------s| 32 Pe ee ee 
22, both inclusive, compiled from official sales lists: ist Some a ser : vache “"7777| 10% 10%|  200| 9% Apr| 18 Mar 

Friday ae Repubiie Ferroloum Coil ii i | Sooo oe Sen] tse Feb 
’ public Petroleum Co- ’ 
bale — yma oe oem 3. Richfield Oil Co pret... .25|_____- “% “i ‘100 % Apr % Mar 
s Rio Grande Ol! com. ---- 25 2% 2 2% 600 2 Jan 2% Mar 
tocks— Par.| Price.|\Low. High Low. High. San Joaquin Light & Pow. 
1 Jan 
Alaska Juneau-------...- 12%| 12% 13% a 2 6 an) ee So aul at fen 
pes ebay adhy “er +4 260 Apr! 280 Jan | Secur Ist Nat Bk of L A_25| 5034) 5034 54%| 4,550 Apr| 65 Mar 
ee ee a 7 «io toy ee] 13S = 38? | signsl Ol & GasB....--- 25] 5 tat 100 Apr| 5 Apr 
ces i? hy IE gpperelabaes later > a7 is Dr 8D | So Calif Edison com._..25| 23%] 2334 25 | °3,300| 23% Apr| 3234 Febl 
Bene RE O8-4----- im, lm 1% 1% Apr 2% Mar | ""original preferred. ...25| 3334| 3334 33%| '400| 333 Apr| 43. Jan 
% oe” lw” 2 25% 25%| 300) 25% Apr| 27% Jan 
6% 6% 6 ro 11% Feb 20% 21%| 1,900) 20% Apr Mar 
56 se aaa a 19% 19%| 700) 19% Apr) 23 Jan 
7 6% A 15 Jan 13% 14% 800; 1 Apr} 37 Jan 
13% 13% 13% A 15 Jan 17% 18%) 6,400) 17 Apr| 27 Feb 
1 81% 73 Apri 96 Jan | Taylor Milling Corp----- Ph a isinns 5% 5M 100 Apr} 8 Jan 
13% 13% 13 Jan} 17% Feb | Trans-America Corp- ---- 0 3% 3 3%| 14,500} 2% Jan| 6 #£«¥Feb 
225 225 225 Apr 245 Jan | Union Olli Associates --..25 9% 8% 9%) 3,100 8% Apr) 12% Jan 
1% 1% Apr 2% Jan Union Oil of Calif..._--. 25) 10% 9% 10%} 6,000 9% Apr! 13% Jan 
1 12 9 Jani 16% Jan | Union Bank & Trust Co 100)... .-- 325 325 16] 325 Jan| 325 Jan 
10 12 9 Jani 15 Jan | Weber Showcase & Fix pf */_----- 4 4 40 Mar Mar 
i 344 3% om *% Mar | + No par value. 
1919 17 Jan) 20%; Jan New York Produce Exchange Securities Market.— 
i bs fa | % yom “ax 4 Following is the record of transactions at the New York 
is i Ly y 3 i yee Produce Exchange Securities Market, April 16 to April 22, 
aD! . . ° . r 
22°” 22 21% Apri 36 Jan | Doth inclusive, compiled from sales lists: 
6% 6% 5% Apr 10% Jan Friday 
2% (2% 3. Jan; 5. Feb Last |Week’s Range Range Since Jan. 1. 
os 2") ol OME ae ite Taf | Bat |] 
2 on “6% jan 03 Apr Stocks—- Par.| Price. - Htgh. - oS 
miralty Alaska Gold.-.1| 18¢ 15e 19¢ lle an 
3% 3% 2% Jan 344 Mar ae 4 od eee 1% 7% apri 7% Apr 
4 4 Jan) 1% Feb | Aijed General | 8%| 7% 8 7% apri| 8% Apr 
1% 1% 1% Mar; 1% JaD| ‘Atias Gold 1} 89¢ | 80¢ 89 65e. Apr) 89c Apr 
or Stel 8. | pce eee 
2614 28 24% Apr| 36% Feb ny Someta Sian a fae 1a Abr 3.36 Fevl 
2334 2434 2334 Apr) 26% JaD | Detroit & Canada Tun--.*|------ lée 18¢ 10e Jan| 29¢ Feb 

54% _ preferred 20% 21% 20% Apr) 2434 Jan | widorado Gold...------. * RE 1.00 1.00 1.00 Apr| 1.46 Feb 
Pacific Lighting Corp..-..]..--.. 30% 31 28% Apri 41% Feb Oil Motors... ..---- 10) 1% 1 1% Apr 4 Jan 

6% preferred. ...- --.-- 80 | 79% 8245 7934 Apr) 95 Jan! Globe Television....---- * 3% 3 3% 1% Jan| 3% Mar 
Pac Pub Serv non-vot com_|..--- - 1% 1% 1% Apr) 3 Mar! 4 Rubenstein pref....--- > es 6% «6% 5 Apri 10% Mar 

Non-voting preferred_-- 9 10% 8% Apri 14% Mar Huron Holding C-D____. 1 % % 1 Apr 1% Mar 
Pacific Telephone... .-.-- 75%) 764 82% 75% Apr) 104 Mar | Internati Rustless Iron. --1|------ 22¢ 22¢ 19¢ Jan| 42c Febjj 

ferred. .---.-.-- 5 | 95 100% 95 Apr) 112 Ja | Keystone Consolidated---1|------ 10e 10¢ 9¢ Feb] 25¢ Jan 
Paraffine Co-.....-.....- 11%) it 12 9 Apr) 25% Jan | Kijdun Mining_.-.-.-... _ RE: 2.05 2.75 1.55 Feb) 3.00 Apr 
D Whistle pref -...-.|--.--- 1 14 1 Jan} 135 Jan! Macassa Mines.....__-- 1] 28e | 27¢ 28¢ 25e Feb| 37¢ Mar 
Richfield Otl com. .....--|.-.--- es 4 Jan % Feb | MacFadden Public pref..*|------ 21 22 20 Jan| 30 Feb 
SJL & Power7% pr pref.| 98 | 98 100 97 Apr} 107 = Jan | \4id-Continent Pub Ser A *|--_.-- 5% C6 5 Marl 13% Jan 

6% prior preferred... . 8534) 8534 85% 8534 Apr; 96 Jan | Petroleum Conversion... 5} ------ 2 2% 1% Jan| 3% Feb 
Schlesinger. ..-.-.------. Mi 4 OM 4% Apr} 1 Jan| Raiiways........----... | 8il 8 8 8% 4 Jan| 8% Apr 
Shell Union... ..-.------.|.-.--- 2% 2% 2% Apri 4 Mar| ganabria Television..... | ice. 1% 2% 1% Marl 3% Jan 
Sherman Clay prior pref.-| 50 50 50 41 Feb| 51 Mar Shortwave & Tele_...._. 1 % % % % Apr 2 Jan 
Sierra Paeiiic Elec 6% pref| 70 70 70 70 Apri 76 Feb Studebaker Chemical... .*|_.--_- 1 1 1 Apr 1 Apr 
Southern Pacific .-.-.... 14 | 13. 15% 11% Apr) 37% Jan | Tobe Deutschmann...... 1] 48e | 48¢ 50¢c 30 Apr| 1.25 Apr 

9% 9% 9% Apr) 113%; Mar! ug Elec Lt & Pow B_.._---|------ 2.90 2.90 2.90 Apr| 3.68 Jan 
gsc aoe] Sool aye ar] OP aan | Stengel ade | OS) et i 
17% 19 17% Aprl| 27% Feb | Zenda Gold.------------ id p 
40 40 40 Apr 50 Jan * No par value. 

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (April 16 1932) and ending the present Friday (April 22 1932). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in 
which any dealings occurred during the week covered. 

Fr Sales Friday Sales 
Week Ended April 22. Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1: 
Sale of Prices. | Week. Sale | of Prices. | Week. 

Stocks— Par.| Price.|Low. High.| Shares. Low. High. Stocks (Continued) Par.| Price.|Low. High.| Shares Low. Hoh. 
Indus. & Miscellaneous. Amer Cyanamid com B_ * 2% 2% 3%] 4,300 2% #Apr 5% Mar 
Acetol Prod conv A-..--- *|------ 54% 5% 200} 53 Apri 6% Jan | Amer Dept Sts Ist pf__100|------ 44% 4% 100} 4% Apr) 10 Mar 
Acme Wire com v t c....25 2% 2% 2% 100 2 Apr 3% Feb | American Equities com_-*|------ 2 2 200 1% Jan 3 # $%Mar 
Ainsworth Mfg com... .10/_.---- 6 6 100 5 Jap 6% Jan | Amer Founders Corp..- .*|-_----- 4% 5% 300 % Apr 1 Jar 
Air Investors conv pref... *|- - - --- 24 2% 200} 236 Apr| 4% Jan | Amer Hardware Corp--.25|------ 15 17 110} 15 Apr] 222% Mar 
Ala Great Sou RR pref_ .50).. - - -- 2525 50| 25 Apr| 40 Marj, Amer Investorscom B...*| 2 2 2 200} 1% Apri 3% Jan 
Aluminum Co commen. .-.* 27% 27% 31 1,050} 24 Apr] 61% van EE ELE, SE 74 % 300 MK % JaD 

Somstoum Goode Mig-..°| '956| "Ob; O31 bool “psy ADE S2,c Jam | Am Lanndey Mach oom S0)----5-) 11K 18%6) oo] tte aaa] 9g welll 
4 ium pum “we l an mer n Vv 6.3 
oo See oe Ce Ine. .* Pootes 34 % 108 % jon big Jan Anchor Post Fence com..*| 1%) 1% 1% 100} 1 Feb) 1% Jap 

mer t Yont’l com . 4 1 Feb J A Chilean Consol 
Amer Cigar Co com_._100/_..___- 130 130 251 100° Jan 150° Sup | Maks Cae ann. . ..:%...-.. “%  ©=6 &I_—s«i1,000 Mar “% Jap 
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Friday| Sales sales 
Last | Weeks. Range| for Range Since Jan. 1. Week's Range for Range Stnce Jan. 1 
‘ Sale of mi Week. of Prices. Week. 
Stocks (Continued) Par.| Price.|Low. High.| Shares. Low. Higa. Stocks (Concluded) Par. Low. High. . Low. Ath. 
Arcturus Radio Tube Co-*}------ 2 2 500 1% 3% Mar | Niagera Share of Md... -5 1% 1% 1% Apri 3% 
4rt Metal Works com. ...* 2 2 2% 1,000 2 2% Apr PROG oc wiccnce 42% 46 4244 Apri 46 
Associated Elec Industries— Niles-Bement-Pond Co- ..* 6% 6% 6 Apr 8% 
Amer dep rets ord shs-_ £1) ------ 3% 3% 700 2% 4 Mar | Noma Electric Corp com * 2% 2% 2% = Apr BK 
Rayon Corp--*|}------ % % 200 % 1% Feb | North Amer Cement com* 44 4% % Apr My 
Atlantic Securities com-_..* 2% 2% 3 600} 32 3% Jan | Oilstocks Ltd class A---- K % % Apr) 1 
A ‘ood Corp----.*)|------ 1% 1% 200 1% 2% Feb | Outboard Motors pref A.* 1% 1% 1% Apr 2% 
Atlas Utilities Corp com... 5% 5% 5%) 8,800 4% 7% Mar Class B common 174 74 % Apr % 
$3 RSE a 34 34 900) 233% 36 Mar | Paramount tors 3% 3% 3% Jani 6% 
w BBs « wo cocstccce|c----= 1% 1% 100 1% 2 Jan | Parke, Davis & Co 14 14 11% Apri 19 
Automatic Voit Mach— ker Rust 27% 28% 26 Apri 55 
prior new...}------ 2% 2% 200 2% 2% Mar | Pender (D) Groc class A_. 15 15 15 Jan| 15 
Aviation Secur (New Eng) *}------ 2% 2% 100) 1% 2% Apr | Pennroad Corp com vt e¢ 1% «2 1% Apr 8% 
Pepperell Mfg Co 29 29 29 Apr] 36% 
com vt c*}_----- 1 1 200 1 1% Feb Milk Co pref...-.-- 83% 83% 83% Mar] 90 
Indust Loan...*}------ 8% 9 1,100 8% 11% Jan | Philip Morris Consol com.* 1% 2% 1% Jan| 2% 
Blue Ridge Corp com..-..* 1% 1% 1%] 1,400 % 2% Mar | Phoenix Secur 5 % 1-16 Jan uy 
6% opt conv. pref... 19%| 19% 1934) 1,000) 17% 27 Mar Conv pref 9 9 9 Apr} 10% 
Boston & Maine pr pf__100|------ 33.33 10} 33 59 Jan | Pilot Radio & Tube cl A__* 1“ 2% 1% April 8% 
Blumenthal! (8) & Co com*|------ 3% 3% 300 % Jan | Pitney Bowes 
” Brill class A....... _ 1% 1% 100 1 1 Jan Meter Co..........-. 2% 2% 2 Jan 3% 
Bulova Wateh pret. soa 6% 6 6% 300i 5% e12 Jan | Pittsb Plate Glass com..25 14 15% 13% Apr} 19% 
Brit-Amer Tobacco Co Ltd Pratt & Lambert--...---.-. 14% 14% 13% Apr} 19 
Am dep rets ord bear stk/------ 13% 13% 200} 12% 15 Mar | Prudential Investors com * 3 3 Apr 5% 
ea, A, Cn: eee Cate Bek et IRR TIR 55% 55% 55% Apri 65% 
Am dep rets reg......--.|------ 1% 1%] 3,200 1% 1% Mar | Public Utility Holding Corp 
sid 6 = dv inliw'w t 1% 1% 1% 700 % 2% Jap wit \% 5x6 % Apr % 
Cable Radio Tube com vte*} - - ---- 4% % 800 % 1% Mar $3 cum pref......-.-. 2 2% 1% Apri 6 
Campe Corp------------*}------ 2% 2% 100} 2% 2% Apr Warrants. ......----.. 139 1-32 Apr] 232 
Carnation Co common...*| 16 16 16 400] 15% 18 Jan | Quaker Oats 6% pref..100 102 102 102 Apr} 103% 
Celluloid Corp ist pref--.*}------ 20 20 100} 20 25 Jan com 2 1 Jan 3 
Centrifugal Pipe........ ° 2% 2% 2% 400; 2% 4% Feb com * ¥% % Apr 1% 
Chain Stores Stocks Ine. .* 4% 4% 200 4a 634 Jan | Ry & Util Inv com A--..10 % 174 % Mar 1 
Corp 8% 8% 100 8% 12% Jan % % % 6Jan 1% 
4 5 45,300] 23% 6% Feb | Reliance Management com* % «1 %{ Feb 1% 
38 42 ,500} 38 63% Mar |; Republic Gas_-_......... 4 Y% % «Jan 
28 8631 40} 26% 45 Mar | Reybarn Co Inc..... ins % 4 % Jan 1% 
% % 600} 2% 1%{ Jan | Rossia International..... % % % Apr 
2% 2% 100 2% 2% Jan | Ruberold Co-....-........*}]_....- 23 25 23 Apr} 38 
12% 12% 100} 12% 19% Feb 
K% K% 500 nw 334 Jan | &t Regis Paper Co com..1 2% 3% 2% Apr 5% 
Seaboard Util Shares com *|__..__ % % 4 Apr 1% 
4 4 100} 4 9%3 Jan | Securities 5% 5% 5 Apr| 7 
2% 3%] 3,700 2% 8% Jan | Seeman Bros 25% 25% 25 Jan| 29 
1% #41% 500 1% 2% Mar | Segal Lock & % % % Apri 32 
2 2%} 1,900) 2 5% Jan | Selby Shoe Co common-.*}..-.-- 9 9 9 # £¥Febj 10 
Selected Industries com... *}-_---.. % 1 % Apr 1% 
65 65 65 65 Mar $5.50 prior stock 32 33% 28 Apr} 242 
lig 353 800} 1-16 % Jan Allot ctfe full pd 30% 31% 28% 4554 
Sentry Safety Control...* ..-... y% % % 1 
556 6% 600} 4% 14% % % M4 3 
% 900 K 1% % 7 6% 12% 
416 %1 1,200 K % Feb 25% 22% 34% 
36% 36% 36% 66 % % x 1% 
22 22 is 22% 111 110 134 
516 516 5-1 1% 33% 27 69 
1 1%] 1,500 1 2% % 1% 1 1% 
4% 6 7 3% 8% 22 21 30 
5 6 600; 3% 9K 5 5 5 
2 2 1% 4% % % x % 
40% 40% 38 49% 4% % % Kw 
18% 18% 16% 20 1% 1% 1% 2% 
11% 11% 11% 16% 5 5 5 8% 
2 3% 2 4 7% 7h 7% 8% 
9% 9% 9% 14% Jan | Stuts Motor Car........*%|....-- 11% 11% 10% 13% 
5% «(Ob 300} 5% 6 Jan | Sun Invest $3 pref.......*]-..--- 19% 19% 19% 24 
6% 6% 600 6% 7% Mar | Swift & Co..........- 15 15% zl4 
5% 5% 200 5 8% Feb | Swift International... ..15)----.-- 20% 21% 17% 26 
2 2% 600 2 4 $=“Mar | Syracuse Wash Mach B..*}.--..-- 2% 2% 2 3 
% % 200 % 1% Jan | Technicolor Inc com.....*|....-- 1% 1% 1% 3% 
‘Tennessee Prod Corp-.-..*|-...-- % % Me 2 
3% 41 3,700 4 6% Jan | Tobacco Prod (Del) new w i|_____- big 516 3-16 $4 «(Jap 
7% «9 4,300 7 16 Mar | Tobacco Secur Trust Ltd— 
13 13 25} 13 25 Mar Am dep rets Geferred---..}-..-.-- 2 2 2 2% Apr 
m 8% 8% 8% 934 Mar 
3% 4 2,100 3 4 2 1% 3% Jap 
% %} 1,100 K% 1 
2% 38 2,500 % 3 1 1K 1 3% Jap 
3% 3i 2,300 8 INjg — BSgg 11-16 1% Feb 
6% 6% 100 6% 5% 5% 4% 6% Mar 
7% 7% 100) 736 
% % 400 4% 2% 2% 1% 5% Mar 
8% 9% 800} 8 18 18 16 22 Mar 
3% 3%] 1,100 3% 
1% 2 7,000 1% 17% 17% 17% 24 Jap 
316 %\ 1,000 nw % % 2 Mar 
11% 11% 500, 11 2% 2% 1% 3% Jap 
1 1%} 1,500 uy y% \% % % Jap 
25 26% 100} 25 1 1% 5 be — 
jan 
131 132% 70] 126 334% 34% 33% 4014 Mar 
116 117% 40\#116 21 25 21 60 Jab 
96 96 25) 95 2% 2% 1% 5 Apr 
1 1 200 1 2% 2% 2% 4 Jan 
5% 5% 100 5 % % ye % Jan 
% “ 200 oo 16% 16% 16% 30 Jap 
2% 2% 100 2% 3 % 46 % % Mar 
21% 21% 100} 20 29 14 14 14 23 Jan 
3% 3% 600 2% 3 Jan | Un Wall Pap Factories. -._* 2% 1 2% 1 24% Apr 
12% 12% 600} 10% 21 Feb | Utility Equities com....*)--.-.--- 1 1% K% 2% Jar 
Priority stock......... s| 38%! 38% 39% 38% 49% Feb 
Indus Finance Corp v t c 10}----.-- 1% 41% 100 1% 2% Mar | Van Camp Packing com..*}------ % % ba] 2 Jap 
{nsuli Utitisy Investmens_* % % 300 MH 6 Jan | Vick Financia! Corp....- ee 4% 4% b% 4% Mar 
with warr..... * % % 200 b7 4 15 Jan | W: Company....- _ eet: 9% 9% 8% 11% Jan 
Insurance Co of No an. 29 30% 400} 28 40 Walker (H) Gooderham & 
{ aide 1 1 200 1 2% Jan Worts new preferred. ._* 8% 8% 8% 8% 8% Apr 
Int Safety Razor class B__* 2% 2% 100 2% 5% Feb | Welch Grape Juice. -..-.. _ BR « 33% 34 33% e364 Jan 
(nterstate Equities com..* 5% % 100} 5-16 1% Feb/| W pref/_...--. 50% 50% aK 53% Mar 
$3 conv pref.......... _, 7 10 10 409} 10 12 Feb | Westvaco Chlorine 
Irving Air Chute com....*}-...-- 2% 2% 500; 2% 4% Feb cum pref....... Mile ccoas 48 48 48 66% Mar 
Wil-low Cafeterias Inc.._*/..-..-- 1% 1% 1% 2% Feb 
American shares..... 1% 1% 1% 100 1 1% Mar ooiworth (F W) Ltd— 
Lakey Foundry & Mach-.*/------ 100 1 1% Jan dep for ordehs} 10%; 10 10% 1% 10% Mar 
wanna Securities..*}-...--- 138% 19 1,200} 16% Apr) 29% Feb 
Lefcourt let ES 2% 2% 1 2 Apr 6 Feb Public Utilities— 
Lehigh Coal & Nav..-.-.. _, ee 8% 9% 600 8% Apri 12% Jan | Alabama Pow $7 pref--.---. 73%) 73% 77 73 93 Jan 
& < Sees 6 Me 900 % Mar % Jan | Allegheny Gas Corp--.-.--*/-.---- % 3-16 % % Jan 
Mapes Consol Mig Co--..*/------ 33 100} 33 Apr} 43 Feb | Amer Cities P & Loom A650} 19 19 20 19 2835 Mar 
com A...5)...--- 100 3% Apr % Jan Pitt padoline ens * 1% 1% 1% 1% 3 Mar 
Mayflower Associates. ... 21%] 21% 22 1,700} 2135 Apr| 28% Jan | Am Com’w’th Pow com A* % 4%n% Ma 1 Jap 
Mead Johnson & Co.-... _, wees 43 45 200; 43 Apr] 61 Mar | Amer & Foreign Pow warr. 2% 1% 2% 1% 5 Mar 
Miller (1) & Sons com-....*/-.--.-- 1% 1% 100 1% Mar 2% Jan | Amer Gas & Eleccom....*| 24%} 24 26% 220% 39% Jap 
Minnea Be ae Tea ees ee ees Bee BC a 754i 75 75% z70 88% 
pete 10M-—-i--] |] 0 ae] THN Mat | Ameueprccassaars] 13] ‘tre “ds a0'90o] AM ABH Seng Ses 
A Ce MO ctsocs * an m er com ‘ 
en ral Aviation dpbtneg aaseud 3 3%| 2,200 2% Jan 38% First preferred........ 45 47 39% 62% Mar 
Se ae % 100 % Apr 3% Feb | Appalachian wo-~*| 3-16 | 3-16 5-16 3-16 % Jap 
Nat Bond & Share Corp-.*|------ 20 20% 900} 19 Jan| 23% Assoc Gas & Elec wn 2 2% 2 7 # Feb 
Nat Dairy Prod pref A. 100} ------ 97% 98 275] 95 Jan} 100 Feb SM Riniiitia ecdtncnse 2% 2% 2 K 4% Jan 
Nat Investors com...... * 1% 1% 1% 400 1% Apr 3% Jan $8 int-bear allot certifs.-_|-..-.-.- 27% 33% 21 46 Jan 
RCS Bw % 200} 5. Jan 1% Feb EE ES TO IF ea” 1-32 % Jan 
Nat com *}._....- 2% 2% , 100 2 3% Bell Telep of Can........ *| 79 79 79 79 100 Mar' 
Nat Short Term Sec A...* 1% 1% 1%} 1,900 1 Meri 2% Jan| Brasilian Tr Lt & Pr ord_* 8% 8% 8% 8% 138% Mar 
Nat Sugar Refining......*}....-- 22 22 200} 1936 Apr| 23% Jan | Buff Niag & East Pr pt. .25)._._-- 20% 20% 20 2234 Feb , 
Nelson (Herman) Corp. --5j------ 4% 4% 600 Mar| 7 _ Feb | Cables & Wireless 
Newberry (J J) Co...--- *| 144%] 14% 14% 100} 14% Apr] 17% Feb Am dep rets A ord shs. £1 % % be % % Mar 
7% preferred--.-..-- 00} 75 65 75 150} 65 Apr] 79% Feb Am dep rets pref shs..£1 1% 1% 1% 1% 1% Apr! 
Mexico & Aris Land_} % %| 2,100 % Mar % Jan Am dep rete B ord shs £1 y% y% % we % Jan 
New Process Co com. -..-.- , Se eR 4 4 100 3 Jan 4% Jan | Canadian Marconi—See M/arconi | Wireless Tel. o 
N Y Hamburg Corp--.--. 6 5 5 100 5 Apr 7% Mar | Carolina P & L $7 pref...*/....-.-. 69% 70 69% 81% Mar 
N ¥ shbipbidg fdre’ she..* 2 1%) «2 700 1% Apr' 6% Feb | CentHudG &Ecomvtec*® .....- 12% 13 12% 16 Jan 
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Frtday Sales 
Last |Week's Range’ Range Since Jan. 1 Last |\Week’s Range| for Range Since Jan. 1. 
Public Utilities Sale y Other Oil Stocks Sale Prices. | Week. 
(Concluded). Price.\Low. High. Low. Hh. (Concluded) Par.| Price.|Low. High.| Shares. Low. High. 
Sin decid % % 4% 3% Jan | Southland Royalty....-- Dias wwsis 3% «3% 600 3% Mar| 3% Jan 
Sent Pub See een ed pi. 12% 12% 12% 2934 Feb | Texon Oil & Land.---.-- eo 4% 5 | 500| 43% Apr| 65s Mar 
Cems «a 1 : of 52 Jan Union O8 Associates. ....35 nail oe 0 100 fo fe i — 
pref.*|------ 39 Jan ‘ood etrol Corp-.-.-1}------ an jap 
wee ee ehesiame” liatal 36 36 36 50 Jan | “Y” Oil & Gas Co...... aR 3-16 3-16) 800| % Febl % Mar 
2 com —_. 24 24 30 Feb 
we 4 ~ An. nae" Dalal 92% 95% 92% 103 Jan | Mining Stocks— 
ealth Edison lov] 69%) 65 7 50 122 Jan oe Hill & eon his uri a = = pee ou io 
rent oting trust ctfs_....10}-.---- ar ‘eb 
Canoe & Ses Cup— : x % 4 i Jan Constock Tun & Gk! ae? iif A: 300 134 pre sh Jan 
nese--5 enor “~~ yi an | Copper Range Co---.-.25}------ Led — 
Consol GE La? Balt come 5344] 53% 55% 50% 69% Cresson Cons G M & M..1 416) > Se % Jan 4% Jan 
11|Consol Gas Util class A -_*|------ 1% 2 “ . 3% web edb roar 6 ow eae a HK i — 7-16 an 
a, a 4 4 4 pr n ng..-..1)------ 16 16 16 us Jan 
! -apake gence 1% 13 1% 3% Feb | Hollinger Conmol Gii----s| 4%| 4% 45 ao Ae] 5 Jen 
East States com B...%] 1% ilinger Sani pr 
East Util phone aes wo---- 19% 20 018 25 Jan | Hud Bay Min & Smelt... 1%] 1% 1% % Apri 2% Feb 
Edison El Iilum (Bost) .100|------ 150 155 150 195 Mar | Lake Shore Mines Ltd_..1)-_---- 23% 24 23% Apr| 26% Mar 
1334 = i: non 3256 .~4 Mining Corp of Can.-._-- _ MEE % % % Apri 1% Jan 
5 ‘an 
36 40 227% 5A Jan | New Jersey Zine Co....26; 1934; 19% 220% 14% Apri 28% Jan 
23 23% 15% 45 Mar | Newmont “10] 744] 74 (85% 7% Apr] 14% Jan 
2% 3 1% 6 Jan | Ohio Copper Co-.....---.1}------ lig lig 1-16 Jan| 3-16 Jan 
28 33 28 sis Jan Gold Mines Ltd__1 2% 2% 3% 2% Jan 4 Mar 
39 44 39 52 Mar | St Anthony G Mines-_-_-.-.1/]------ lig lig 1-16 Jan) 3-16 Jan 
10% 11% 10% 18 Mar i Sayeee 1% 1% 1% Apr 2% Jan 
1 1% 14% é Jan | Teck Hughes Mines..... 3% 3% 3% 4% «Apr ay 
3-16 % 3-16 % Jan | United Verde Extens’n_50e}-----_- 24% 2% is Apr 4% Jan 
6% 8% 6% 25 Jan | Wenden Copper Min_...1 % % % 1-16 Jan ¢ 
14 19 14 50 Feb | Wright Hargreaves Ltd_.*}.----- 2 2 1% Apri 2% Jan 
65% 66% 65% 82 Jan | Yukon Gold Co--_--.-_-- K \% % Jan % Jan 
44 47% 40% 63% Mar 
16% 17 16% 23% Feb Bonde— 
5% 5% 5% 12% Jan | Alabama Power Co— 3 
1% 1% 1% 3 Jan lst Se. ............1946 94 9534] 20,000} 91 Apr] 99% Jan 
% % 4% % Jan ist &ref Se....... me 88 8 4,000} 85 Feb] 95% 
18% 21 18% 62% Jan Ist & ref Se-....... 87 87 1,000} 83 Apri 96% Jan 
% % “% 1% Jan ist & ref 4}4s......1967 75% 78%) 10,000} 72 Apri 84% Jan 
15% 15% 15% 19% Jan ist & ref Se........ 85% 85%] 2,000) 80 Febj 91 Jan 
75 85 75 101 Mar | Aluminum Cosf deb Se 88 90 | 39,000] 88 Apri 98% Jan 
68 68 68 86 Mar | Aluminum Ltd, deb 5s 64 64 1,000} 63 Apr} 74 Mar 
% % % 1% Feb | Amer Agereg Corp 68 
1% 2 1% 2% Jan with warrants... .._.. }------ ee 1, 27 <Apri 40 
17 17% 16% 23 Am Commonw’h Pr és 2% 2%] 10,000 2% Febj ii Jan 
3% 38% a 5% Jan Debenture 548.... 1% 1%] 2,000 1 Apr 8 Jan 
% % 7 Jan | Am Commun Pow 5% 6% 6%] 1,000 4 Apt; 19 Jap 
4 4 3 ots, J Am & Cont Corp 5s... 50 51 14,000} 41 Jan} 62% 
80% 80% 76 93% Mar | Am El Pow Corp deb Ge ° 828% 32 46: 26 Apr] 42% 
1% 1% 1% 10% Jan | Am Gas & Ei deb fe .. 76 78 203.000] 72 Apri 88% Mar 
60 64 49 72 Jan | Am Gas & Pow deb 6s 27% 29 9,000} 25% Apr] 46% Jan 
Secured deb &e._... 22 28%! 22,000} 18 Apri 87% Jao 
39% 40% 39 59% Jan | Am Pow & L&£ deb 6s. .20 64% 6814/3201 ,000 % Apr 82% Jan 
95 95% 90 100 Jan | AmericanRadiator4 «s 85% 92 16.000} 80 Jan. 92 
10934 111% 108 114 Mar | Am Rolling Mili deb Se 45 49 36, 43 Jan 67 Mar 
4% 4% 4 7% Jap 44% notes...Nov 57 69 | 19.000] 66 Jan’ 76 #£=Mar 
13% 13% 13% 13% Apr | Amer conv 66 34 3534] 12,000] 30 47 
is % Ate Feb | Amer Solv & Chem 6348 | 
ye K% w% % Jan without warrants. .....-. 15% 15% 5, 15% 22% 
51 55% $1 83 Jap | Appalachian Ei Pr Se. 86% 98,000} 80% Feb, 92 
67 70 | 265 94% Jani A ian Gas 66. 5% 5% 934] 62,000 5% Apr 16 Jan 
23% 24% 2334 2% J Pinte ot a omy Al : : 4 ore Ooo 97 Mor on io 
‘an iow Sa..1941}_._.__ ¢ 
21 21 21 23 Jan Deb gold 66... "EES 70% 73 14, Apt] 85 Jan 
5% «5 5% 6% Feb | Arkansas Power & 8034} 783% 80%! 59,000) 75 Jani 86 Mar 
42% 44% 338 53 Mar | Associated Elec 4 41 8 4136)152, 57% 
Associated Gas & Electrio— 
67 67 67 104 Feb Conv deb 6%s.....1 25 324% 29 34,000] 17 Apri 39 Jap 
Mi % % % Mar Conv deb 4498... .. 1948}... -_- 5 29 | 20.000] 17 Apri 43 Jan 
% % % 1% Mar Conv deb 44s.....1 24 22 27 |236.000 7 Apr) 30%¢ Jan 
Conv deb &s....... 2634) 825% 28 |247,000] 1736 Apri 44% Jan 
19% 21% 19% 25 Jan Debenture 56......1968 25% 26%/|235.000] 17 Apri 44% Jan 
19% 19% 19 22% Jan Conv deb 5%s..... 29 28 29%} 19.000) 19 Apr] 47 Jap 
25% 25% 25% 27% Jan | Associated Rayon &.-.1 29 29 30 70,000; 29 Apr) 40% Jan 
4% 4% 2 15 Jan | Assoc Sim 
Hy Gas com. -.*}--.--- % % % % Jan 6%s.-..... shi einen 29%| 29% 31 30.000} 29% Apri 37 Mar 
'};Southern Union Gas com. * % % 1 K% 2% Mar | Assoc Tel Co Ltd 56. - 1965}.----- 82 82 3.000} 75 Apr] 88 Jan 
| southwest Gas | tii com. .* % % bf % «Fet 94 Mar | Assoc T & T deb 6498 A ' 47%] 247% 51 | 70.000) 247% Apr] 72 Fen 
it durd P & L com....*%} 10 10 10 6 Apri} 20 Jan | Assoc Telep Util 548.1944) 34 33 37 4109000) 22834 Apri 64 Jan 
Biicidoa es ---- a = an* an a — 6% notes.......-.. 443%5| 42 44%] 8,000] 242 Apt] 76% Feb 
pr 
2% 2% 1% Mar 3% Mar | Raldwin Loco Wks 5s °33}_____. 79 79 1,000} 78 Mari 90 Jan 
K% % % Apr 1 Apr | Bates Valve Bag 6s 
40% 44% 40 Jani &4 Mar with warrants. -..-.....}-.---. i 3,000} 60 Apri 60 A 
21% 21% 21 Apri 32 Jan | Beil Tei of Canada 5a. 1957} _--___ 87% 8734) 5.000) 83% Jan] 294% Mar 
70 0 70 Apri 93 Jan mtge ser A..1955} 89 87% 89 49,000} 84 Jari 93% Mar’ 
2% 2% 2% Apr 4% Jan lst mtge 5e ser C..1960| 88%) 88 884} 18.000} 83% Jarl 94 Mar 
1% 1% 1% Apr é Jan ' Binghamton LH &P 5s '46}-.....| 79 84 5,000' 75 Apr] 84 Apr 
1% 1% 1 Apr 2% Jap | irmingham Elec 4 iss 196%}. .-__ 77 79 2099 7 Jan} Sis Mari 
28% 36% 21% Apri 65 Jap | Birmingham Gas 5s--.1959}__._-__ 60 5, 60 Apr) 75% Jan 
5i6 % 4% Apr % Jap | ttlackstoneVal G & E 5s‘ 100 93% 100 12,00 92 Apri 160 Apr 
3% 4 2% Apr 8% Jap | Koston Consol Gas §8_1947)_._.-- 98 98%| 7.00°] 94% Fetl 100 Jau 
21 24 16% Apri 53% Jap | Broad River Pow 5s..195 }..---- 55 4, 55 Apri 68 Mar 
4K % % Apr 1% Jap | Bklyn Borough Gas 58 1967} 95 95 95 2, 9234 Apr Mar 
% % z%& Apr 3% Jap | iskiyn Edison 5s ser E.1952} 10254] 102 1034|276,000) 97 Fet| 103% Apr 
2% 2% 2% Apr} 138% Jan | Buffalo Gen Elec 58 ..1939]_.____ 101% 101%] 3,000] 101 Mar] 102% Apr 
14% 16% 13 Apr} 61% Jan 
Canada Nat Ry eq 78 1935) 98 96% 98 26,000] 94 Apr} 100 Jan 
Cap Administration 5s 1953 
With warrants. ........}..---- 75 75K] 4,000} 70 Felj 76 Jan 
27 27% Apr} 35 Jan Without warrants----.-- 80 75 80 12,000] 70 Felj| 80 . Apr 
264% 26% 23 Jar 35 Mar | Carolina Power & Lt 681956) 77%) 75% 78%] 46,000] 72 Jai 85 Jan 
39 39% 37% Apri Mar | Caterpillar Tractor 58 1935) 81 a80% 81%] 10.000] 80% Ja: 91 Mar 
7% 7%} 10,500 6% Apr 9% Mar | Cent il) P 8 48 F.1967} 59%} 59% 65%] 79.000] 57% April 74% Mar 
7 7% 7 7 Apr 9% Mar lst mtge 5e ser G..1968} 67 65 69 29,000 April 85 Jan 
3% 3% 200 Apr 7% Feb 4s series H._.-.-.- Sit 60 60 60 3,000} 60 Api 75 Jan 
8% 8% 200 6% Jari 10% Feb | Cent Me Pow 4s E..1957]______ 75% 80%] 2,000) 75% Apri 89% Jan 
5% 5M 100 Apr 6% Mar | Central Pow &e ser 1957} __...- 58 20,000} 5446 Apr] e70 
12 12%}| 1,500 9 Jar 14% Mar | Cent Pow & Lt ist Se 1956} 58 56 60 70,00C} 61 Api] 71% Jap 
14% 15%] 35,000} 13 Apr} 17% Mar | Cent Pub Serv 548 194 
11% 12%] 2,100] 14 Apri 19 Jan With warrante_........ 7% 6 7%{120,00C 5 Apri 27% Jan 
21% 24 400} 15 Apr] 28 Jan Without warrants......}_..._- 6% 8 6 ,00C 6% Ap! 15% Mar 
1% 2 200 1%. Apr 2 Apr | Cent States Elec 68...1946| 29%] 2934 32%] 66,00C} 29 Apti 3934 Jap 
Deb 5<s.__Sept 16 1954} 30 30 3414 }145,000] 22914 Apr] 42 Jap 
Cent States P & L 5:8 53} 38%] 38% 39%] 61,000] 37% Apri 50 Feb 
% %| 3,000 4 Jap % 6«6UADpr Dist gen 444870} 68 61% 68 18,000 % Apri 73% Mar 
1% 1%] 1,100 1% Apr 2% Jan Debenture 534s Oct 1°35} 5034} 5034 50%] 1.000] 5034 Apri 79% Jap 
1 1%) 2,900 i Apr 2% Jan | Chic Pneum Too! 5348 1942}______ 35 35 1,000; 35 Apri 50% Jap 
3% 4%] 1,200 3% Apri 5% Jan | Chic Rys 5e ctf of dep_1927}_____- 36% 39 43,000! 34 Apri 650 Jan 
% 34 900 % Apri 1% Jan Hoia 
2 2 4,500 1% Jap 2% Mar 5%s Mieok 26 225% 27 8,000] 22534 Apri 4 Mar' 
2% 2% 100 1% Jap 2% Apr cinnati St Ry 5348.1952)_..._. 55 3,000 2 Apri 62 Mar; 
29 30%} 1,600} 263% Jap] 35% Mar ist 6s series B...... 58 58 1,000) 56 Apri 66 Feb 
3 3 200 3 Mar 4% Jan 
lis %| 2,700} 1-16 Jan 34 Jan | Cities Service Se...... 1966} 35 35 38%} 28,000} 31% Apri 47% Jap 
8% 9%} 17,500 8% Apr} 10% Conv deb Se_..... 19; 36%] 835% 40 |1064000) 33% Apr] 5234 Jan 
Cities Serv Gas 53<48._1 46%| 46 49 60 ,000 Apr| 50% Mar 
% M 100} 3-16 Mar 3 Jan | Cities Serv Gas Pipe L 6s 43) 58}4} 5834 604] 30,000] 5234 Feb} 65 Mar 
4% 5%} 2,100 3% Apr 934 Jan | CitiesServ P & L 54%8_19052} 41%) 40% 42%/ 67,000 Apri 658% Jap 
5 5 100 3% Jan 6% Feb | Cleve Elec Ill lst Se_.1 10134} 101% 10244] 96,000} 903¢ Jan} 103 Mar 
2 2 100 2 Feb 2 Feb Gon Bauian }..-.-3008 102 101% 103 59, Febj 103}4 Apr’ 
Commers und Privas 
se 100 % Apri 1% Jan Bank 5}4s_...._..- 1 34%] 3256 34%] 75,000] 325% Apr) 4636 Feb 
y % 800 % Apri 2% Jan | Commonwealth Edison Co- 
24 2% 800} 2% Apri 38 lst mtge 5s, ser A. _1 96%] 95 97 | 25,000] 91 Apr] 9855 Mar 
11 11% 10 Apr} 138% Jan 1st mtge ser B..1 96 93% 96 52,000] 90% Apr’ Mar 
_ = 100 % J % lst 4%8 C....1956} 91 88 91 | 32,000) 82 Feb| 933% Mar 
4 = Sef 1,000) 4 Jan % Jan ist m 4}4eeser D....1 91%| 89% 92 | 17,000| 81% Apri 93 Jap 
3% 3% 200, 3% A 6% Jan lst M 4;seeer E....1 90%| 8834 9034] 17,000) 8136 Feb) 93% Jap 
4 46 | Bl Gig And Gait. ae | Comtesmbned bitte soul ia ss [coed GS Abd SS Aor 
Com'wealth Su) s' 5 
3% 3% 500 an J 4% Mar | Community Pr & Lt &s1 52%l 49 52%} 48.000 Jani GiM“ Feb 
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Volume 134 Financial Chronicle 3075 
Friday! i Saves 
Last | Week's Range} for Range Since Jan. 1. for Range Since Jan. 1. 
Sate of Prices. Week. Week. 
Bonds (Continued) Price.|\Low. High.| §$ Low. | Hith. Bonds (Continued) $ Low. High. 
Consol Gas El! Lt & P (Balt) Iowa Pow & Lt 43%48_.1958 4,000] 77 Apr] e80% Jap 
ist refef4s _......1981}..---- 90 9034| 12,000) 82 9234 Mar | Iowa Pub Service 58._1957 2,000; 69 Mar) 82% Jan 
ist & ref 534s ser B.1952/| 10434) 104 105 10,000} 103% 106% Jan | Iowa Ry & ht 53..1932 17,000} 92 Jan| 9914 Mar 
Consol Gas Util Co— Isarco Hydro-Elec 78.1952 40,000}; 49 Jan} 60 Jan 
ist & coll 6s ser A_.1943 25 30 26,000} 18% 81 Jan 's..1942 
Deb 6548 with warr_1943) 16%) 15 16%| 26,000} i2 Jan With warrants_......../_..-.- 1,000} 39% Jan| 49 Mar 
Consumers Power 4481958} 9534) 93% 9714} 90,000) 87% 95% Mar Without warrants--..._/------ 7,000; 3834 Jan| 48 Mar 
ist & ref S5a___.__...1936)-.-.--- 10054 10144} 11,000) 100% 101% Mar | Italian Superpower of 
Cont’1G & El 58 ...... 1958) 56 58341214,000} 50% Mar Debs 68 without war: '63 2,900; 27 Mar! 42% 
Continental! Oil 64s--1937| 82 81% 8234} 60,000} 80 85 Jan | Jackson Gas 5s-..1 7,000 Apr| 66 
Crane Co 5s...-A 940} 68 7 68 18,000} 57% 89 Jan | Jer CP &L Ist 66 B..1947 5,000; 883 Jan) 96% 
Cuban Telep 7}4s----1941| 72 70 73 6,000} 70 83 Jan lst 4:48 series C._._ 1 62,000} 773% Jan| 86% 
Cudahy Pack dep #1937) 81 80% 8234} 23,000} 80% 87 Mar | Jones & Laughlin 
fund 56_...1946)__.--- 98 98%} 7, 955 OR -Pler 4s “Misses uae 9 17,000 % Aprijel0l 
Cumb CoP & L444s_.1956) 8314) 83 85 6, 73 85 Apr | Kansas City Gas 6s... 1942 2,000} 8734 Jan] e96 
Dallas Pow & Lt 6s-..1949/)--..-- 101 102 4, 100 e103% Apr | Kansas Gas & ..2022 7,000 5 Apr| 90 
Del Elec Power 7 }4s..1959| 60 58 6044} 23, 55% 73 Mar | Kansas Power 5s__.-. 1947 3,000} 7734 Apr; 90 
Denver & Salt Lake 6s 1960}. ----- 25% 29 4, 25 4344 Mar | Kan Pr & Lt 6s A....1955 1,000 Apr| 95 
any Bey & Elec 5s 1946}-.---- 58 59 7, 56% 68%4 Mar | __ 5s series B........ 3,000} 75 Feb| 84 
Det City Gas 6s ser A.1947} 92 92 94 25, 90 9734 Feb | Kentucky Util Ist 58..1961 7,000 Apr! 832 
1st series B_----.-- 83 ee 9, 79 89 Mar| 6s ese: 2,000 Apr| 96% 
Det Int Bridge 6 }4s--1952)-.-.-- 64% 6%} 1, 5 7% Mar mtge Se ser I..1969 13,000; 6334 Apr} 82 
Dixie Gulf Gas 68 1937 Keystone Pub Serv 5s 1978 3, 73 <Apr| 77 

With warrants........- 69 67 69 3,000} 62% 74 Feb berly: 5s A.1943 1,000}; 81 Jan| 386 
Duquesne Gas Corp 6s 1945} ------ 5% 5%) 1,000 5% 8 Jan | Koppers G & C &s 1947 70,000 Jan; 88 
Duquesne Lt ist 44s8_ 97 96% 97%} 92,000} 93% 97% Apr Sink fund deb 5348. 1950 61,000} 66 Apr} 90% 

East Utilities Investing Kresge (S 8) Co 5s-__..1945 3,000} 89 Apri 95 

Se with w: .--1954; 19 17 19%}171 10 Feb Certificates of deposit. |_...-. 8,000} 87 Apr} 93 
Edison E} (Boston) 66.1933| 10134} 10044 10134} 95 98% 101% Apr | Laclede Gas Light 5s °35 1, 65 Apr] 65 

4% notes....Nov 1 1932}__..-. 100% 10044} 21 98 1 Apr | Laruton Gas Corp 6 4s '35 2,000; 32 42 

PD RS Cae 1932} 10034] 10034 10054] 25 100% 100% Apr | Lehigh Pow Secur 6e..2026 63,000} 56 Apr] 83 
Elec Power & Lt 5s... 47 46 340 32% Jap | Lexington Utilities 5s _ 1952 2,000 Apr| 78 
El Paso Nat Gas 6 }4s- 1938)-_..--- 50 = 2 3 50 60 Mar | Libby MeN @ Libby &s 42 17,000} 6034 Apr] 81 

64s W w.._.---.--1943}__._-. 0 3 59 Apr | Lone Star Gas deb 58.1942 1,000 Feb| 93% 
Empire Dist E} 66....1952) 5634) 5534 5634] 19,000} 52 65% Jan | Long Island Ltg 6s__.1945 2,000 Feb} 99 
Empire Oil & Refg 5s 38 38 42%4) 69,000) 38 48 Jan | Los Angeles G&E 5s-.-1961 4,000} 91% Feb] 96 
Ercole Marelli El M . PR EL CREE. 1939 1, 5 Apr| 99 

6348 with warrants. 1953) _____- 348 9 5 45 63% Mar | Louisiana Pow & Lt 561 47,000} 79 Jan} 93 
Erie Lighting 5e_-.--.- 1967}_-..-. 94% 95 2 94% 99 Mar | Manitoba Power 68.1961 27,000 Jani 61 
turopean Elec 6548..1965 Mass Gas Co 5s...1 34,000} 83% Apr] 9734 

Without jong 41 40% 41 8 38 49 Mar Sink fund deb Ss...1 17,000) Apri 90 
European Mtga&lInv 76 C 21%} 21 2334} 34 21 35 Mass Util Assoc 5e...1 4,000} 70 Apr] 90 

Se °42}__._.. 838 348 2 z650 60 Mar | Memphis P & L 5s A.1948 12.000} 92 Jan| 96 
Farmers Nat Mtge 78.1963} 019 019 «ald 2 17 2934 Jan 44s series C..-..-. 3, 87 Apr] 89% 
Fed'i 6s--.-- 3 3 4 12 2 5 Mar | Metropolitan Edison 4s '71 24,000] 7 Jan} 80 
federal Water Serv 544854) 41 39 4 77 26 52 Mar | Michigan Ltg 5s.-.--. 1,000} 98 Apr] 99 
Finland Middle States Pet 6 348 1945 3,000} 24 Apr] 36 

Bank 6s. ...... ----1961| 38 38 45 22 26 Mar | Middle West 
Firestone Cot Mills 66.1948 70 70 72 10 62 78% Mar Conv 6% notes. ...1932 86,000; 7 1 £Apri 89% 
Firestone T & Rab 66 1942 76 76 77 9 70% 81 Mar Conv 5% notes.... 124,000 5 Apr] 69 
Fisk Rubber 6 4<s--..1931)....--. 11% 13 10 10% 17 Conv 5% notes.._..1934 s 114,000 6 Apri 66 

Ctis of deposit. ....-...}..---- 8 3 8 15% Feb notes....1936} 8 66,000} 2634 Apr 60 
Fla Power Corp 6%8..1979| 5634) 55 5634] 28,000) 61 6234 Mar | Milwaukee Gas Lt 434s '67| 93% 93%| 31.000] 90 Feb, 96 
Florida Power & Lt 5s. 70 68% 7134|102,000) 66 78 Feb | Minneap Gas Lt 448.1950} 76% 77 9,000} 66% Jan| 78% 

Minn P & L Ist 4348..1978| 79 79 7934} 3,000] 753% Mar| 79% 
Garlock Pck 6s8--.---- 1939] 6034; 6044 60%) 3 60% A 6034 Apr | Miss Power & Light Se '67}_____. 68 74 8,000} 66 Jan| 83» 
Gary Kl & Vas Se cor A 1984). -_-- 4%) 2 59 Apr} 86 Miss River Fue) 6s. ..1 
Gatineau Power ist Se 1956) 624} 59% 63 (204 59K 74 =Mar With Pa SS RT 271 271 1,000} 271% Apr; 90 

Deb gold 66 June 16 1041; 60%) 57 6144! 62: 5 Jan} 70 Mar | Mise Riv Power ist 58 1951)_____. 92% 94%} 11,000} v0 Feb| 98% 

Deb 6s cer BA & 0.1941) 56% 11 60 Jan| 68 ##Mar | Monon West Penn Pub Se : 

Gen Bronze Corp deb 6s 30%} 830% 32 | 13: 30 Mar} 40 Jan Ist en & ret 56 B °S3) 68 63 «668 }{ 12; 57 Apr) 80% 
Gen Cigar serial 6s-..1932) 10034) 100% 100%} 9 100 Feb] 10034 Apr | Montreal L BH & P Con— 
Gen Motors Accept Corp— let & ref Gecer A_..195}} 8714) 86 88 | 14, 83% Feb) 93 

5% serial notes....1933) 100%/| 100% 100%] 32,000] 98 Jan| 100% Mar | Morris Plan Shares 6e_1 60 60 60 6, 49% Febd| 665 

5% serial notes....} 97%) 97 97 2,000; 94% Jani 98% Mar | M 88 Line 6 }s_1937 

5% eerial notes....1936)_._._-. 2; 93% Jan}; 97% Mar With warrants........./_..... 6% 6%} 5,000: 6 Jan) 14 
Gen Pub Serv 5s--.... 1953} _....- 12,000} 62 Apr Apr | N t Elec 5a A 57} 94 93% 9434} 51,000] 92 Apri 98% 

Gen Pub Util 6448 A..195°| 28 27 2934) 14,000} 2234 Apri 41K Nat'l Elec Power fe... 17%| 13% 17%} 58,000 8 Apr' 3032 

WOR, oct Si secpek 30 30% 31 8.000} 30% Apr] 35 Apr | Nat Products 944}_..... 25 2, 25 Jan] 34 

Gen Rayon deb 6s A-.1948/.....-. 24 1, 24 Apr] 25 Mar | Nat Pow & Lt 6sA-..- 73% 17, 61 Apr] 84% 
Gen Refractories Ss. . 1933) __.... 55 6,000} 50 Feri 70 Jan series B...-- 63 63 65 |112,000] 54 Apr| 72 
Gen Wat Wks Corp 56 1943) 25%) 25 27%} 31,000} 24% Apr) 4 Feb | Nat Public Service 23%| 18% 27 |205,000] 17 Apr) 45 

Gen Wat Works Gas & Elec National Tea Co 5s. ..1935/___._. 73 9,000} 69 Jan| 78 

Conv deb 66 B....1944/._..-- 312 si3%} 4,000] 11% Jan} 21 Feb | Nebraska Power 4448_1981| 92% 924%} 27,000; 88 Febj 94 
Georgia Power ref 56..1967| 83}4| 82 84 | 91, 77 ~=6—Apr] 90 8=Jan Deb 6s series A. ..--2022}_.___. 88% 90 4,000] 84% Apr 
Georgia Pow & Lt Ss--1 48 55 22,000; 48 Apr} 65% Mar } Neisuer s 26 26 27 3.000} 23 Mar] 31% 
Gesfurel deb 6s.....- 1963 ‘evada-Calif Elec 62.1956} 66%! 66 68 56,000; 60 Apr 

Without warrante....._|....-- 33% 33%] 7,000| 32% Apr] 47 #Feb | N F Gas & El Assn 56.1947) 52%} 348% 53 | 64,000) 40% Apr) 67% 

G y Rasor 5640) 89 87% 89 59,000} 77% Jani 293 Mar Conv deb 68.......1948| 51%) 48 52141126 ,000 Apr| 68 
Glidden Co 5}s--.-- 1935]....--. 68 1,000} 68 Apri 78 Jan Conv deb &e......-. 1 51%} 49 54 |135,000) 41 Apri 64% 
Gobel (Advuipt 648 A 1935 New eng Pow Assn 58.1948) 47%) 44% 49%/| 91,000 Apr| 67% 

With ey, Rae 62 «63 2,000; 60% Apri 70 Mar 6%s.---..--.. 1 50%} 48% 50%4{|121,000] 46 Apr| 70 
Grand Trunk Ry 6+48.1936| 95%| 91 954} 19,000) 87 Jan} 100 Jan | New Ori P Serv 4348..1935)_____. 66 68%} 9,000 Apr| 80% 
Great Nor Ss..1935).....- 100 100%] 2,000| 97% Feb/ 100% Mar series A-....-.-. 1949}. _.__. 51 52 11,000} 51¢@ Apri 63 

West Power ist 6s 1040/...... 96 96%} 8,000) 914 Feb| 984 Mar | N Y¥ Edison Se ser C._1951| 10214| 101% 103 (272,000 Jap| 103% 
Green Mtn Power 58.1948) 85 83 85 3,000; 82 Apr] 85 Apr | N Y & Foreign Inv 5 4s ‘48 
Guardian Investors 56 1948 with warrants..........}_.... 51 61 3,000 Jan} 60 
with warrants. ....---.- 26% 26 26 4,000 Feb; 30% Mar WN Y P&L Corp Ist 4%s'67) 89% 4% 9034/136,000] 815¢ Jan) 90% 
uatanamo & W Ry 68 '68| 13%, 13% 13%) 11,000 13 Apr} 19% Jan | NY StateG & E 444s_1980}_____. 75 78 9,000 75 Apr| 82% 
Gulf Ot) of Pa 5e...-- lege 914% 93%] 52,000} 91% Apri 96 Mar | N Y & Neston Ltg 4s. 85 84 85 7,007] 78% Apr] e&5 

Sinking fund deb 58.1947] 91%} 91 93%} 64, 91 Apr] 96% Feb Debenture 5s--..-.1954|_..__. 94 94 2,000 Apr 
Guif States Util 58. ..19566)_..... 72 72 10 67% Apri 84 Jan | Niauarn Faille Pow 68.1950) 104 103% 104 13,000} 101% Jan] 1 

lst & ref 444s ser B.1961; 68 68 69 3, % Apri 76 Jan series A.....--..1959)_..__. 95% 4,000] 95% Apr} 100% 
Hamburg E' & Und 68°35} 29%) 29% 31 14,000} 229 Apr] 44% Feb | Nippupv El Pow 6%s..1063| 40 35% 40 36 ,00C Apr 
Hood Rubber 7s---.-- Spat. 51% 51%} 1,000) 43 Apri 65 Mar |} Nor Amer Lt & Pow 5%’33)__..-. 88% 89 3,000; Mar| 91% 

10 year 54s_-Oct 15 36] 38%) 38% 40 13, Jan} 46 Mar Bo BO <cccccens 19044]... .. 78% 80 7,000} 60% Feb| 83% 

ouston Gulf Gas 68-1943)_._._. 35 38 15,000} 31 Apri 61 Jan Sie Meese cs gen ee oa 71 73 8,000} 67 Feb| 78 

Deb 6 %s..--Apr 1 1943; 28 27 31 14,000} 27 Apr} 50 Jan 5% notes.....-.-.. 1936 66 66 71,000} 65 Jan| 77 
GousL&P tst4s E1981; 83%] 81% 83%) 42,000] 77% Jani 86 Mar | Nor Cont Util 646_...1945| 29%} 25 29%| 12,000) 24 Apr} 40 

lst 58 series A_.._- 1953 88% 92 31,000} 86 Apri] 94% Jan | Nor. Ind. P. 8. 4s E 1970|_____- 72 72 1 ,00C 70 Apr| 81% 

Ist & ref 44s ser D.1978} 82%) 82% 85 16,000} 78 Jani 86 Mar lst & ref 5a ser C.--1966) 75%) 74 76%) 22,000} 72 Apr oad 
Audson Bay M & 3 68.1935) ___.-- 60% 61 2,000} 58 Feb; 63 Mar | Nor Onbio Pr & Lt 65481951} 93%} 93% 16,000 Feb| 06 
Hungarian-Ital Bk 7 4s 63/___--.- 29 31 9,000} 26 Mar| 48% Feb | No Ohio Trac & Lt 53.1956; 84%) 82 84%| 8,000} 79 Jan| 89% 
Hydraulic Power (Niagara No States Pr 654% notes’ 40 3 81 83 12,00C Apr 

an Dt. cenéen i ieratin oh a 99 1,000} 95% Feb| 99% Mar Refunding 4%48....196)| 8414] 82% 85%] 94,00(] 79 Apr| 91 
Aygrade Food 68 ser A. '44%| 32%} 31 32%%| 9,000) 31 Apr} 49% Jao | N’western Pow 6s A-.1960)_____-. 333 ©6333 1,000] 235 Jan| 43% 
idaho Power 5s..-.-..-. 1 92%) 92% 93 4, 88% Feb| 96% Mar 
{ti Pow & L let 6Gsser A 53) 72%4| 71 74 48,000] 65 Apr| 913% Jan | Ohio Edison ist 56....1960} 92%) 91% 93 28,000} 86% Jan) 05 

let & ref 5:48 ser B_1954| 67 64% 70 47,000] 62 Apri 88 Jan | Ohio Power ist 5s B_.1952 93 \%| 22,000 Feb| 96 

lst & ref 5a ser C...1956) 6534] 364 57%4| 89,000} 58 Apr| 83 Jan lst & ref 4‘4e ser D.1956) 91%} 8934 9214| 69,000] -79% Feb] 9234 

Sf deb 5%s8..May 1957} 57 57 59 13,000} 63 Apr| 74% Feb | Ohio Public ce 
Indep Oll & Gas 66_.-1939| 83 82% 83 | 16,000} 64 Jan| 85% lst & ref 6s series C_1953}_..._. 86 888 2, 86 Apr 
(indiana Elec 6 4s ser B °53/_--.--- 87 87 2,000} 80 Jan] 95 Mar Ist & ref 544s ser E_1961)__..-_- 81 83 2, 81 Apr] 83 

lst mtge 5s series C.1951)_.---- 65 6834) 32,000} 65 Jao| 79 Mar | Okla Gas & Elec 56...1950| 82 77 82 20,000} 70 Apr| 87% Jap 

ist M 68 series A_..1947| 78%| 78 79 9,000} 70 Jan} 90 Mar | Pac Gas & Ei ist 4348.1957/}_____- 8s 91 75,000 Apr| 92% Mar 
Indian Hydro-Elec System ist 6s series B...... 1941}}__._.. 104% 105%} 21, 101% Jan] 106% Jar 

58 series A..--.---- 1958)}..-...- 6344 67 3, 6344 Apr Jan Ist & ref 6548 C....1952} 102%| 100 102 55, 4% Jani 102% Mar 
Ind & Mich Elec 5s...1955| 90 89 90 2,000] 87 Feb| 293% Mar 5s series D........ co oot 944% 95'%4| 34,000} 92 Apri 95% Apr 

ON pee ner ena atta i ees 95 95%) 4, Jan Mar ist & ref 4%s F....1960} 92% 63 ,000) Apr] 92% Apr 
Indiana Service 5s....1963| 45%) 41 45%} 16,000} 41 Apr Feb | Pac Invest deb 5s_...1948}..___. 62% 63%) 11, Jan| 67 Mar 

ref 66.....-..- 1950} .....- 40% 46 16,000 6 Apri 63 Feb | Pac vow & Light 58..1955| 69%| 6934 71%| 24,000} 6834 Apr) 86 Mar 
{nd’ polis P & L Seser A ''57| 86 86 87}4| 91,000] 81% Apri 96 Jan | Pacific Western U1! 64843 
{nsull Util Invest 66..1940 With warrants......... 52 51% 55 24,000] 25134 Jan| 71% Mar 

With warrante......-.-- 1%} sly 1%| 69, 21% Apr| 88% Jan | Penn Cent L & P 46.1977/______ 72 73%| 12,000} 70 A 7934 Jap 

Deb 5e series A ..1949}__..-- 1%| 8,000) 1 Apri 27 Jan Bis Locnncieie seni 1979} 78%) 78 78%] 2,000j} 78 Feb| 86 Jan 
(nternat Pow Sec 64s B '54)__-_.- 91% 93%} 5,000 Jan; 98 Jan | Penn Elec let & ref 4¢.1971)}__.___ 70 70 15,000} 68 Feb| 76 Mar 

Secured 64s ser C..1955) 70%| 70% 71%] 6,000] 633 Jan) 78 Jan | Penn Glass Sand 6s...1952} 70 70 70 3, 70 Apr} 70 Apr 

Secured 7s ser D_..1936 87 88 6, 80% Jan| 97 Penn Ohio Ed 534s B.1959)._..-- 62 64%| 8,000] 5734 Apri 8336 Apr 

7e series E....--.-- 7} 72 72 76 36,000} 70 Feb| 87 Jan | Penn-Ohio P & L 64484 '54/._--_- 93% 93%) 7,000 3% Apr] 100} Mar 

Secured 7e ser F...1952/....-- 69 71 13,000} 65234 Jan) 74 in Penn Power 5s...... 89 89 92 9,000 Apr| 92 Apr 
Internationa! Salt 5e--1951 62 64 7,000} 62 Apr| 73% Penn Wat & Pow 5s...1 1003%4| 100 100%4| 4,000} 100 Apr} 101 Apr 
Internat Securities 56.1947| 45%) 43%{ 48 [119,000] 42%4 Jan] 651 Jan | Peoples Gas Lt & B’8l| 78%| 76% 79%4| 14,000 5 Apr Mar 
Interstate Power 6...1957| 59%| 57% 59%} 86,000} 5134 Apri] 26934 Mar | Phila Electric Co Ss.._1966|._.._. 102% 103 7,000] 10134 Apr| 103 A 

ile 36%| 36% 38%} 12; 3534 Apri 61 Jan | Phila Elec Pow 5%s..1972/ 104 103% 104 25,000 Jan| 105 Mar 
P 8 & D..1 63 61% 6934) 43, 61% Apri 79 Feb | Phila Rapid Transit 66 1962}._._.. 58 1, 55 Jan} 68% Jan 
lst & ref 4%%e F....1958| 56%) 51% 57 66,000, 5134 Apri 76 Feb | Phila & Suburban 
Interstate Telep 5s. -.1961|-.-.-- 54 55 | 2,000) 47% Apri 65 Apr| G&E4s5........ 1957|.-.-.- 9534 9534| 1,000} 94 Jan) 96% Jan 
Lovestment Co of Am 5s '47 Piedmont & Nor Ry 5s.’54/_._... 60 A; 60 Feb; 64% Fe 

With warrants. ....-.--|------ 62% 62%) 1, 58% Apri 67 #Feb | Piedmont Hydro-Ei Co— 

Without warrants _.----|------ 6235 62%) 2, 47}5 Apr| 67% Mar | _ Ist & ref 634s cl A..1960/..____ 53% 54 | 8,000) 25136 Jan) 63} Mar 
lowa-Neb L & P 68...1957| 73%) 71% 75 10,000} 70% Apri 80 Jan | Pittsburgh Steel 6s...1948) 80 80 80 18,000 Febj 85 Jap 

6e series B_...--.-- Seeacasee 72% 73%" 6, 68 Apri e79 Jan | Poor & Co @s...-..... 1939! ...... 362% 63%! 4,000) 60 Jan 70 M 
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3076 Financial Chronicle 
Friday Sales J 1 
Fréday Sales Last | Week's Range Sor Range Since Jan. 1. 
eck's Range| for Range Bince Jan. 1. Sale | of Prices. | Week. 
-— |" a) 3 Low. High. 
Bale A i “ « Lew. High. Bonds (Concluded) Price.|\Low. High. 
Bonds (Continued) Price . 90% 91 16,000 88% Feb| 95 Apr 
Wise Pub Serv 6s -...1952)__.__- > — 
be E_1956|--.--- 7¢* 33 | Loool 46 Abel 68 Mar| let & ref 6148 B-..-1958|....-- S232 g2i2| 21000] 88 eb] 9834 Mar 
Corp (Can) 434s '59)------ = = : 6234 Feb| 72 Mar | Yadkin Riv Power 58-1941/------ bat 2,000} 8234 Apr) 83% A 
Power Corp (N'Y) 538-'47|--.--- Sg. 30/000] 96: Febl 100 dan | York Railways 5e.--1937| 8234] 823 83%| 2: 
one lag ap ey aos Boom: 17" 22 15,000] 17 Agr so caer Foreign Government 
Pub ent e% etis...|-.---- 101 103 58,000) 10044 Apr And Sean tlt dtcaeniaes 
Serv of Nor Iitino r Jan | Agric Mtge Coiom Jan| 35 # Jan 
ey to yt: E_1980) --- - -- 744 75% Pye 69% peo PP Jan ear sf 78... 1946) ------ o's $036 ise 21 Jan| 34 Jan 
ist & ref 454s er F.1981| 76 | 74 | 50000 Ape| 70% Jan | | 20-71 9 f 7s Jan 16 1947| 30 | 28 30 | 6.000; 21, Jan| 34 Jan 
Pub Serv (Okis) 5e D_1957}_-_--- 59 7 1,000 45 Apr) 50 Jan | Baden (Consol) 7s....1951|-._--- 3634 303| 52000 % Jani 44 Apr 
Pub Serv Subsid 5 448.1949) 45 45 1,000] 6634 Apr| 81% Mar | Buenos Alres(Prov) 748'47| 36% 28” 30° °| 31,000] 27 Apri 48% Jan 
Puget Sound P & L 64088) 70 | Sc co | 5.0001 65” Aprl 77% Mar| Ext 7e_--.- a *5°| 5 5 | 8,000] 8% Apr| 15% Jan 
ist & ret 50 ser C_..1950|-.___- os Ot. | See fa, cel ak uae Valley 7a.--..-1948| 5 5 | 8, 
ist & ref 4}seser D.1950| 5954, 5914 61%| 95, Cnt Bx of German Bitate & i | ell oe ak ee 
Queens Borough G & E 54s __.| 7% 71%] 1, 71% Apr) 824 Mar — sco ~""3951| 37 3614 37%|117.000 3614 Jen a Bras 
yy oo | 7m 7m | saee Mar} $896 Jan | Dantch Cons 6iss.-.-1968; 6254 6214 631) 1000) BF we ee 
wi ee FETT 18 | 38,000] 10 Apr fap |  5s-----.---..-~--~1953}------ 
Repu June 16°45) 14%) 14% , Danzig Port & Waterways per Be vg 
carer Gent Pow Sei963| 25/5| 25 2614] 91000 25 ‘Apr! 40 Jan | Dandie Fort & ae 35, 36, | 18,000] 32, Apel 44% Janl| 
Rane Gas Cesp 6:40. 1008) 2 87 68 7, 68 Apr) 84% Jan | German Cons Munte 7s 47) 23% 19% 21%%| 14200] 1 Jani 32 
eee ee ae : ccna yb 221% 22%4| 18,000} 22% Apri 35 Jan 
Louls Gas & Coke Gg °47| 10 | 10, 19%) 4.008 Ou Al a Ane vor (Prov) 6340-1949] 2134] 18° 21%| 11:000| 16% Apr| 81 Jan 
8t = 97% Apr pr = = 
—_ 1944)..-.-.| 9734 9734) _5, Indus Mtge Bk ( — a 
decease ot | EN Shraiee) BM Ae] BF A | RRR al ose] as, 70 | 23.00 att dual 0, ae 
Saron Pub Works &a..1083 "87, | 36% 39 | 88,000] 2534 Jani) 44 Feb Lime (Cig) Pare 6)60 1968 pie 13 1544] 5000| 13 Apri 18 Jan 
ig es ae oe | eel 20 AB 22 0 dep | “Externalete 7a 1051| 39 | 37  40%| 26,000] 35% Jan| 41 Ape 
PPP OLDEST 2 eee 20 pr _ 
ithout warrants....-. 20 20 20 7,000 Mortgage Bank of Bogota io 
saree eae) Sa) Se al il BR) BM | “reer Tag) ae | a as | smd ag gal oe am 
3,000] 62 Apr] e76 _ 11% 13%| 38,000] 11% Jan 
let & coll 4>se00r B-1908} 65 | 63% 65 | 23,000) o@ Apri Mar | Mtge Bk of Chile 6e__1931| ----- - 57 5.000; 57 Apri 68 Mar 
seeeries Bz.1970| 6434| 64 65 | 22/000] 62% Apr| 75 Mar | Mtge BK of Denmark be "72)|------ 10234 10254] 8,000 Mar|0104% Feb 
Ist 448 series D_..1970} 64%) 64 65 ’ 52 Apri 70 Jan (Kingd) 68 ‘72/------ % 1000 Mar| 11% Jap 
5 46°48) -- - -- - Ss | | Parana (State) 7s....1958| 8 8 ’ fa 
Sheridan Wao ée1987| 22° | 22 22 | 7,000 = Fad 4 weet | le de danerie 614s. --1008|... 8 8 | 1,000) 7 e16 
a | eS) Ruin Go | 13,0001 Apr 1K J 
Southeast — 8s © Geese ceceeene< - SOLU) ceoceces , 
Without warrantecca.--|_-.-. 70% 7356|109,000) S336 Feo 0 Mar | 6340 certificates. ..-1919|....-- i id ie we ks 
Sou Calif Edison 68. .-1951| 98 % 99 000} 93% Feb| 99 Mar|  5}4s..------..--.-1921|-...-- 93 | 10,000} 83 Jan| 95 Feb 
oda 98%| 97% 99 | 27, 93 Feb) 98% Mar | Saar Basin Counties 7s 1935) 9034) 90% 4.000! 88 Marl 96 Mar 
Refunding 68 June 1 1954 984 97% 9814 eee 2 ee Se ee seal 9634! 953% 96%! 4; 
ay | 7 ence 102° | 101% 102° | 16,000 +4, oa” uel No par value. | Correction. = Sold under the rule. o Sold for cash. ¢ 4 
wey fp ee a a Hs Hs 5000 84 Jan| 91 Mar ferred delivery. 1 Ex-rights and bonus. w When issued. * Ex-dividend. » 
Ist & Tet 5e_-.---.. ; 50 Jan} 69 ar’ 
Carolina Pow 5s--1957,_....- 61 61 1,000 rights. ; 
[Bouhern Gan 848 73 «673 1,000} 68 Jan} 80% Mar e@ See alphabetical list below for ‘‘Under the Rule” sales affecting the range fo 
Southern Natural Gas 6s'4i1| the year. 
With privilege---------| 3134| 31% 35. | 40,000 7 ek, 4a5¢ Mar | Bulova Wateh pref., Feb. 2, 10 at 12%. 
Without privilege... -- . 3114) ae aoss| S’oool 4934 Apr| 55° Apr | Central Power Ss series D, 1957, Mar. 7, $1,000 at 72. 
S'west Assoc Tel 5s.--1961|_.__-- 4935 4935] 2,000 Giuis Gatti, aed. tun. 48. 10 28 6. 
S'west Dairy Prod 6 }4s ‘38 5 Apr) 26% Jan & Light 6s, 1949, April 5, $1,000 at 105. 
With warrants.........|.....- 5 5 1,000 Avr| 80 Feb | Dallas Power & Light 6s, 5 ingot 
Goushwest O & E 6a -1967| 64 | 58 65 | 26.000) BF  Anr| 72 Jen | Iowa Power & Light 4348, 1956, April 1, $1,000 . 
Sonwese Not Gas Go ipaal..°..| 1235 26 | 17,0001 1236 Apr| $6 Mar | Jones & Laughlin Steel 6s, 1939, Mar. 31, $3,000 at 1033s. 
Donte euk a et 6254 66%| 99,0001 523$ Ape| 81 Jan City Gas 62, 1942, Mar. 1, $4,000 at 98. 
Staley Mig Oe---n--1042)..°°..| $7 $7"| 1000] 58 Ape| 70, Jan Sepuatenay'en 008. Jan. 5, $10,000 at 106. 
Stand Gas & Kiso @-21986|" 67") 503 62 | 70.000 7% At] 76°! Mar | New York & Westchester Lig. 4a, 2004, Mar. 15, $1,000 at 8536. 
Conv 6s........... 1 >. = | See aon Apr] 73 Jan | Nipissing Mines, March 23, 100 at 1%. 
Debenture o5--7 108 aH) Oe ise & 41 | Se Rio de Janeiro 6348 1959, Jan. 18, $12,000 at 163. 
Stand Invest 6146....1930| 58 | 58 59 | 2,000) 52 Jan 5954 Abr | Public Service of No. Ill., 4348, 1978, Feb. 8, $1,000 at 85. 
OT pe a ta tann tons] oa | aoic 22°5| GabOo| 40% Apr| 68% Jan | Ramian Gove. 834s ctfs.. 1931, Feb. 6, $1,000 at 136. 
Telephone 6340.1943|..--..| 30° 34%| "6,000 30 Ape| 51° Jan | ghewinigan Water & Power 43s, serieo B, 1968, Mar. 10, $2,000 atf78. 
Stinnes (H. io ere : 31 Mar | Stinnes (H.) deb. 7s, 1936, Jan. 25, $1,000 at 31 34. 
Ts Oct 1°86 vart| 24 | 24 25, | 35.000 23 —dau| "2035 “dam | Sylvanite Gold Mines, Jan. 27, 100 at %. 
Te wart ...~1946|...--- - 9036 91°°| 9:000| 86 Jan} 96° Mar | Union Gulf Corp. 5s, 1950, Mar. 9, $1,000 at 98. 
Sun Oll deb & Cn ee 454 oo 4s He, 28" 5545 Apr) 74 Jan! united Light & Rys. deb. 6s, 1973, Mar. 9, $2,000 at 653¢. 
M a5se-c-- 7.1070] 63%| 61 63% 10,000) oF BES 16, MAD | Welch Grape Juice com., Jan. 37, 25 at 373. 4 
"Se te ieee 13835] 8754 80°17. ot — fanl 95. Mar) 5 See alphabetical tist below for ‘Deferred Delivery” sales affecting the range 
Syracuse Lt 6s ser B-.1957| 97 | 9535 9734|146, S64 Apr! 9736 ADE! soe one year. seh penal a 
M Amer. Gas & Elec. com., ° ° 
_— wise Dane 6.3088 "33" S 8% 5000 71M , se" Mar Amer, Gas & Elec., pref., April 12, 100 at 68. 
Terni Hydro Biss Prvey °os 51%| 50% 52% 68:000 50 Apr; 61 Feb | 4 merican Solvents & Chem. 6s, W. W., 1936, Mar. 17, $1,000 at 143s. 
; Mar ‘ 
Texas Cities .. 1948 37 S00). SS Tl ie Met | ssunnses Matumad Gas, pret, Api 14, 900 0s 6. 
Texas Electric erv fa-1900| 7614] 7534 77%| 61.000 14s Abr| 24° Web| Arkansas Power & Light $7 pref., Mar. 30, 20 at 73. 
me SS A a ee etal Works, com., Mar. 29, 100 at 1%. 
Texas Power & Lt 66_.1956|.._..- 8134 833] 61, el or a | Ast eth hy ‘1965, Feb. 18, $1.000 at 8134. 
sat cninaveccaate 1937| 97 | 9534 25,000; 95 Ape 9134 Fob | Associated Telephone Co., Ltd. 5s, 1965, Feb. 18, ipa 
Deb 6s..-..--.-.-- 84 84 | 2,000 78 Apr Associated Telephone Utilities 5348, 1944, April 8, $2,000 at 28. 
Thermoid Co 6s-...--1984 29 «6 Jan Mar | Associated Tel. & Tel. 5348, 1955, April 22, $5,000 at 47. 
With warrants... -.-- |... ad: Mads |v Apr| 23% Jan Utilities 6s, 1933, April 11, $1,000 at 37. 
Tri Utilities Corp deb 5a ‘70 5,000 me , pies 31% Apr | Associated Telephone 5 a Ae 2 
Twin Clty Rap Tr 6348 62] 2934) 2034 31 | 16.000, 2035 Apr 3454 Mar | Atlas Plywood deb. 534s, 1943, Feb. 29. $1,00( . 
ay Se Bekele ee Bi Feb| 100" Mar | Beacon Oll deb 6s, 1936, with warrants, Jn. 8, 99.000 08 06. 
B-1967)----- - y ; - 7, $9,000 ai : 
Unton Gulf Corps oa ee 1 pe a eee pacthny ne Gorda au. Pr My >. 1949, April 14, $5,000 at 3. 
Wines Gamat. |-..-- GOK G14¢| 11.000) 88 Jen} GS Bub | OREN: Moaten Eloctrte 5940. 1954, “Apeil 13, 63.000 at 30. 
Onited Industrial 6 340 1941)... --- 2357 2334 7:000| 23% Apt] 33 Mar | Cigar Stores Realty Holdings 534s, 1949, April 20, $1,000 at 2534. 
Onited Li & Pow 60.21976| 63 523 5334| 45.000] 4934 Apr| 66 Jaa | Cities Service, com., April 9, 400 at 3%. 
Ist 6}4s..-April 1 1959) 75 68% 75 | 31,000} 68% a= 4 4 Claude Neon Lights, com., April 12, 100 at %. 
Hbann— a “ivee| 78°] 74 80°] 40:00] 7254 Apr| 88 Mar | Commonwealth Edison, April 8, $3,000 at 623. 
oe os 2 ae ae el ee Se, 1042, April 15, $1,000 at 48. 
OF ppapaneaetaes: . 1,000 at 94. I 
series 1. 100 | 9936 100 | 62,000] 9335 Jan} 100 Apr | Guiette Safety Rasor 5s, 1940, Mar. 7, $1, 
Deb 5 © pe 52%] 52° 64 | 84,000; 45 Apr 382 | Hamburg Elevated Underground & Street Ry. 534s 1938, Jan. 3, $1,000 at 39 
Joy ed) dR $ 25 | 20001 24 Apr| 31 Fed | Indiana & Michigan Elec. Se, 1955, Mar. 12, $2,000 at 94. 
Un Rys (Havana) 7 34s 1936) ------ 25 «25 | 2,000) Industrial Mortgage Bank of Finland 7 1944, Jan. 3. $1,000 at 50. 
ut Fe notes....1933] 63 63 64%/ 89,000) 59% Jan) 69% Ra Insull Utility Invest. 6s, w. w. B, 1940, April 16, $3,000 at 1%. 
eo ene © | SS | ce fe rel Be Mee | ccmstate Powis Gs, 1967, Mar. 10, 06,000 08 70. 
5 75 gp Sereal note... 1986)...---- 3336 10001 28 or 3 Jan | Lerner Stores Corp., com., Feb. 9, 300 at 5%. 
$526 ental nosee.- ines ont 2835 30 | 7,000| 2836 Marl 6 ; : 1935, April 13, $1,000 at 5. 
64% serial notes..1936|...... 26 26%| 8,000} 26 Apr] 46 aD | Middle West Utilities 5s, 1935, Ap » 31, 1.000 at 71 
64% serial notes..1937|-... -- oe] erlbO Be Apr] 43%¢ Mar | ssississippi River Fuel 6s w.w., 1944, April 20, $1, : 
Sire need sotes..1888) 26 | 24 26 | 3.000 36 an $o°* “San | Nasional Investors Corp. com., April 8, 200 at 1%. 
6% % serial notes. __1939]-...-- 230 «25 4,000) 21 pr Oil, Feb. 8, 500 at i. 
6% % serial notes. __1940}-....-- 25 25 | 12,000) 22% Apr) 40 Jan | New Bradford Oil, . 8, Jan. 18, $1,000 at 613s. 
Utah Pow & Light 4348 '44) 72 | 72 72 | 3,000| 70 Apr| 83 Wan | N. ¥. & Foreign Investing deb. 5148 1948 with warrants, Jan. 18, $1, 
ee NS REGS SEE] O16 SONG B16) G100R GEN Ape) Di, Mat | on cn Gentes Power 7% peat. ap dag a 
A 1 . . . ° 
Elec & Pow 5s....1955)....-- 89% 92 30,000} 88 Apri 97 Jan | Northwestern Power 6s series A, ; 
ve Public Serv one “1006 67 62 67 33,000) 54 Apr) 7934 Feb | pacific Gas & Elec. 6% first pref., Mar. 9, ge ee Pepa 
lst ref Se series B_..1950| 6034) 57 62 26,000} 57 Apr| 74 } Ae 4 Pacific Western Oil s. f. 6448 with warr., 1943, Jan. 6, 
Deb 6s...... 946|-...-- 5234 5234| 2,000] 5234 Apr| 7035 - § aan, Sek. ett,, Agel , B08 06 156. 
f r J Hydro-Electric lst & ref. 6348 1930, Jan. 7, $2,000 at 51 
lst 7s with warr....1954| 5 5 6%! 59, 5 Apr| 20% Jan | Piedmont Hy — 
Ward Baking 6s...._. ee $84 384 4, 80 = Feb} +9054 Mar | pittsburgh Steel 6s, 1948, Feb. 6, $1,000 . 
Wash Water Power 6s. Bi| 51 Bis] 1soool se eR] 924 280 | Dubie Service of No. Ill. 7% pret., April 5, 75 at 68. 
West Penn Elec 5s... 51 | 51 5134] 12,000| 45 Apri 66 Fi ties Corp. General, April 9, 300 at 2. 
West Penn Power 4s H '61| 91 89% 91 6,000} 85 Jan} 92 ar | Securities Corp 7% pret., April 15, 150 at 110. 
West Texas Util 6s A_1957|---.-- 48% 51 | 61,000| 45 Apr} 65 Feb| Southwest Bell Telephone, "1938, Jan. 20. $1,000 at 7 
Westvaco Chlorine a Southwest Dairy Products deb. 6348 . Jan. 20. 
10-72 Geb 5)6s-----1987/-.-.-- 10126 10134) 4.000, 99 Feb} 10136 Mar | aon & Co., apeil 14, 300 at 14%. nfl bell 
"a i. e....-. 18 183] 9,000] 18 apr| 29% Jan Te-Ounies Corp. a. te, sare, Fe. 1.8 ; ‘ 
estern Elec (1) Ligh . e 
wit rie oor Annee --1068|------ ai 3 | 10.000; 6854 Apr) 80 Mar | titted Verde Extension Mining, Mar. 16, 100 at 2%. in 
Wis Pow & Lt G0 1...195|..----| 80% 80%] i000] 79 A251 $$ 42° | van gweringen Corp. 6s, w. w., 1935, Jan. 30, $5,000 as 48. 
“intl a ret fa cee P1968! 79" | 70° 81° Tool 7 Mar! 91 Jan | West Penn Electric deb. Se 2080. Jan. 4. $1.000 a ‘ ‘ 
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Par; Bia 
4m Com'th P 648 '53.M4aN Public Service Trust 
Amer 8 P Ressemtntadive Teast n i 
Appaiach P deb Common B.......... ---| —1g/ 1 }| Serfes A..... 
Atianta G 6% preferred ........... 14 
Securities Corp Gen $6 pref] 50 
Broad Riv Selected American Shares... 
Cen Gé& E Selected Cumuiative She... 
1st Ifen coli Selected Income Shares... . 
1st lien coll Selected Map Trustees She. 
Cen Ohio L & Shawmut Bank Inv Trust. 
Sue GéaeE Spencer Trask Fund......% 
Fed P 8 ist 6s Standard All Amer Rte By F 
Federated Standard Amer Trust 2.46] .-.!| Preferred............ 
Gen Pub U' Standard Coliat Trust Shs-_-_ 
Houston Gas & ee Oe “eae a wanes? 
{0} Wat Ser lst Se 1952- these : Diversal Trust Shares... .... 
lowa 80 U | ae er: a we 
bd be ge 6. ee Pa “er ae 
Lexington Trustee Stand Investment C sinensee 
|Louts G & scission <uinvin ty tom: > rinieneninae Se. ....1943 
Deb sf 
Louis Light Industrial Stocks. 
New Ori P 8 66 1949._J&D' .--)|Léberty Baking com .....- Gi ’ 
28 Preferred ....-.-.- ‘nel Sig] 51 
: Firebox Co... 4 8 
4 er Publict’ns com & PY a? 
Ark Pow & Lt $ 2te Merck Corp $8 pref...2i00| 51 | 65 
Assoc Gas orig 9 ||National Casket $3.......°| 33 | 37 
$6.50 hs, 21 || $7 siamese 89 | 94 
id 70 iemoent & Type Co. 18 || 30 
vonanrnnead 38 ||New Haven Clock pref 106 0” 40 
Bangor Hydro-Ei 7% pt-1 ‘ew Jersey o-- =~. 
Binghamton 1H & ¥ $6 f- as Northwestern Yeast....100} 90 | 96 
Elec pret- 1 
Broad River Pow 7% pt-.100 7 Onto Leather... ....------ a 2 38"4| 
Butt Niag & E pr pret... 3 caneucenmaal. <ioe 
sontnn Soe & Lt $7 pref _* 7 Okonite Co $7 pref -ecee 100 ace 65 
Cent Ar Serv pref. ul «4 
Cent Maine Pow 6% pt-100} 60 | 65 || Preferred.......------- S ieee Deere. a 
Gent Pub Sere T% poet 100) 40, | 46, |lOtso Réteon 96 vret.----- 1 Fog tevap coronene ne 
Cleve El Illum 6% pret..100| 91 | 95 |lOhio Pub Serv 6% pret... 40 _ n Arms $7 ist pf spas vate * 
Col Ry P & L 6% lst pf-100) 7012) 7312) 7% preferred - --..--- 5 |!Rockwood & Co ...---...9| 12 | --. 
Conenh oN 5277100 49 || $8 preferred _ --_.-- 2100] 61 | --. 
Consumers Few 8% sest-6 100 || “Pretered------=----00] =2--| 8 
0.60% preterved._. 2-100 "aot 2 ||Roxy Theatres unit----7...| ~I%) 3% 
Cont’! Gas & Elec 7% pt-100| 48 | 51 ||Pac Pow & Lt 7% pref-.100 2 oan nereee * it ai] 
the bet gli | seepenanae 4 ||Rubel Corp com. 5 | 6l2 
Dallas Pow & Lt 7% pref 100; 93 [100 |/Phila Co $5 pref....-.--.--- 35 - -“| 46 | 20 
Dayton Pow & Lt 6% pt.100; 79 | 33 ||Ptedmont Northern Ry -100 lis Ruy ie ee i106} 23 | 28 
Derby Cue ae pret..* 2 a Peek denna Fee nik —_ le bero eecccore 
Detroit Canada Tunnel... is et Soun w pr pf. . 14 117 
Erle Railways. ---------- *| ....| 2 ||RochesterG & E7% pt B100 ae Le eS eee el ioe 
Preferred ....-------100} ----| 30 6% preferred C_..-.-- 100 10 ‘i/Sntp Car piesa 4 8 
Easex-Hudson Gas--.--- 100} 137 (142 ||Sioux City G & E 7% pt-100 102 Singer M es "60! 110 1115 
Foreign Lt & Pow units.-..} 35 | 40 [|Somerset Up Md Lt...-.100} 72 | 79 Crosse & Biackwell com_...| _...| 2 |lsolid Fon cae ers 2 3 
Gas & Elec of Bergen...100) 90 965 |/South Calif El $1.60 pret.25) 24 | 26 Crowell Pub Co $3 com new imine 35 ||Splitdort pe ag ws aki yl 1 
Gen Gas & El part ctfs_._-.- 20 ats $1.75 preferred .....-- 25; 21 | 23 $7 preferred 102 ||Stan —s Co... 2100} 30 | 60 
Hudson County Gas_....100) 137 /142 Colo Pow com A-..--- 26 Ga Cg | Fr Serre’ < eer eee ane 3 — 3 aac ty an oe Loe 
Idaho Power 6% pret..---- 7 — 7% preterred - - ---.-- 00 ss is ~ | De Forest Phonofilm Corp-- 1g Ce “7100] -.--| 7 
o DSSIStTeG- -~-.--- ~~ --| 92 ||South Jersey Gas & Elec.100) 137 |143 Dictaphone Corp com....*| 6& Se Gee 100) .. 4 
Lilinols Pow & Lt 6% pt-100) 4312) 46 |/Tenn Elec Pow 6% pret-100/z 61 | 6412 | $8 \Dreterred-.----..- i00| 77 | 84 Ilsteteon (3B) Go com 7~..*| “7 "| 8te 
Inland Pow & Lt 7% pt-100) = 5-| 13 le preferred -----,-100) 7.12) 74 | Dixor (Jos) Crucibie $4-100| 30 | 40 || $2 preferred... -......25| 18 | 17 
interstate Power $7 pref.-*| 19 | 21 |/Texas Pow & Lt7% pfd-100} 92 | 96 | Hechter mie Cast pref. .50 10 
Jamaica Water Supp pf-.50) 46 | 48 ||Toledo Edison pref A---100/ 65 | 69 Preterred .......-.- -.-*| ----| 20 ||Taytor Mili Corpcom.... *| 6& | Tle 
Jersey Cent P & L 7% pt 00) 7512) 78 ||United G & E (Conp) pf-100/ --.-| 55 | nougias Sboe pref --.-.100| 161g| zU'2||Tayior Wharton Ir& Stcom*] ....| 413 
Kansas City Pub Service. .° ao aia %||United G & E (N J) pf--100) _...| 59 Draper Corp.......... oe an 1 ho iis 4 8 
qpreterred a5 se idol 73 | sh (United Publle Service pret! ----| 2!2 | Driver Harris $7 pref.-100| 85 | 68 ||Tenn Products Corp prof 50 3b | 32 
Kentucky Sec Corp com. 100 22 5 300 oe ca G as & El 7% pret 100 9 i #8 Dry-Ice Holding Corp. ---- ...-| 3 || Tubize Chatiilon $7 ui B LOO|d 
6% preferred wee nennn 2] -- til Pow t fo pref... a 1 21 
Kings County Ltg 7% pf 100) 88 ---/|Virginian Ry com-.-..... 100; 40 | 60 = paagnate oom - «5 a F emenee Se Mpa y= Bein 15 2 
“ea ae te lock Oe eee ee Te | eee : United Publishers pret-.100| ----| 20 
c2e++ +e a ee 
Los Ang Gas & £16% pt.100| 85 | 95 ‘lwestern Power 7% pret_100! 85 le Franklin Ry Supply ------ * 610 .-||U 8 Finishing $7 pref. ..100 13 
Gen Fireproofing $7 pft-.100} 70 | +0 ||Waiker Dishwasher com. --.* a 5 
Investment Trusts. Graton & Knight com...-- * 1g! 3 ||Welch Grape Juice pref.100} 90 | 94 
PRINIGE sb ncnagencae 100 4 | 11 ||W VaPuip& Pap $1.00 com*} 1212) 15 
A BC Trust Sbares ser E.. 273; 3%3|,;Diversified Trustee Shs A-.. 5%, 6 Gt Northern Paper $2.40 26; 18 | 20 $6 preferred ...-....-- 00} 84 | 87 
Amer Brit & Cont $6 pref _.* 1 + SS ee ee ee 5l4] Ble White Rock Min Spring— 
Amer Composite Tr Shares. hak OA Fi eh cccccecucwn’ 2.05} 2.05 | Herring-Haii-Marv Safe.100} 17 | 22 $? ist preferred _...-.- 100} 92 | 98 
Amer Founders Corp— , Roe RLS 33g] 3% | Howe Scale.......-...-.-. 3 6 $20 2d preferred _.-_.-- 100} 110 én 
Convertible preferred....) ....| -.||/Equity Corp com stamped -- yl % PE éi pas cncess 100} 15 | 18 || Willcox & Gibbs $2.50 com.| 20 a 
6% preferred........... 7 | 12 ||Equity Trust Shares A---.-- 2.00) 2.25 Woodward Iron....-.-- 100 4 2 
7% preferred..........-. 714 1214 Industrial Accept com....*| ....| 4 || Worcester Sait $5....-.-. 100; 80 85 
SD ccicincichctthomanet pee: ieee Fined Tes wee = oe . za 6 Mi Te awd 100 a * Young (J 8) Co com....100| 75 
~7F0thS ....- --- 2 2------ coon] «~~ Ft Trust ree A...--*| 6%; 6 | Internat Textbook ....-. eee === 
Ww ORE SS a aN, BE 5 ra Age SM le Fee *| 453 ... | Lawrence Portl Cem $4 100! 9 | 13 3... eee 100-90 | 98 
Amer & General Sec com A. 10 ||Fundamental Tr Shares A -- 253; Big 
Common B---.---..---- ‘4 144i) Shares B....-..-------- 2%| 3% Telephone and Telegraph Stocks. 
SS preferred .......<<--- 30 | 38 (iGranger Trading Corp----* 6 atti 
Amer Insuranstocks Corp-* 7g! 112)/}Gude-Winmili Trad Corp..*| 25 --- | AM Dist Tel of N J $4....% 47 , 53 ,))New York Mutual Tel_.100 4d 12 17 
Assoc Standard Oil Shares -- 3 312||Huron Holding Corp --.-... %) 1 7% preferred. ..-.... 100} 74 | 79 ||Northw Bell Tel pt 6 44 % 100} 103 |105 
Atl & Pac Inter’] Corp units} 1714] --_-||[ncorporated Investors....*| 13's) 1414 | Bell Tel (Can) 8% pref..100| 75 | 82 ||Pac& Ati felegUS81%-.254 8 | 12 
Common with warrants. - \4 %||Incorp Investors Equities - - 112i 21g | Bell Tel of Pa6%4% pref 100} 106 |109 ||Peninsular «‘eleph $1.40..*| 1312) 16 
Preferred with warrants..| 17 ---|| Int Sec Corp of Am com A... Ig} ... | Cin & Sub Bell Telep..._50 57 7% preterred A-...-.100} 79 | 84 
Atlantic Securities Corp pt.*| 19 | 24 ent th... cchboccoae oo--| --- | Cuban Telephone .....-.... _----|100 ||/Porto Rico Telephone- ---.-- 50 o-- 
Tc. 56 +<aeeanedt tenet oS 644% preferred.......-- 7 7 7% preterred.-...-...-. ” 48 | 63 ||Roch Telep $6.50 lst pt_100) 100 (103 
EES ee 7 12 Empire & Bay State fel_100| -..-..| 38 ||So & Atl 1eleg $1.25_-.-.- 25)4 10 16 
Bancamerica-Biair Corp ..-. 1 14g|| [Independence Trust Shares_| 1.55); 1.80 | Franklin Teieg $2.50....100) 28 | 83 |/So& N E Telephone 8%.100) 105 {109 
Bankers Nat Invest’'g Corp *| 13 17 || Investment Trust of N Y... 3 3ig | Int Ocean Teleg 6%-....100) 45 60 |\8 W Bell Tel 7% pref... 100) 105 {110 
Banetcilla Corp--.--------- Bis} 412||Investors Trustee Shares - - - 2%} ... | Lincoln Tel & Tel 8%-....-- 100 ---|/Tri-States Tel & Tel $6... */¢100 
Basic Industry ----* 2.00; 2.10/|Leaders of Industry A-.-..- 2°3) Mountain States Tel & Tel.| 95 mes .60 preferred. ....-.-- 10 7 a 
British Type Invest------ or We & 7 eer eeeh eee 17g} 21g | New Ergiand Tel & Tel_100! 94 | 97 ‘|! Wisconsin Telep 7% pref 100' 106 109 
ee. | tl 8 aw dieu tems... 2.00) 2.50 Chain S Stocks 
i odesttmareqatieg 2| 2 ||Low Prices Shares. ......-- ; ' : 
Century Trust Shares. --.-.- 15%} 16% ain Store Stoc 
Chain & Gen’! Equities Inc * 1g] 1'4||Major Shares Corp... --.-.-- llg} 2's | Bohack (H C) Inccom....* 24 ; 27 Melville Shoe 
Chartered Investors com. .-_ 1 3 ||Mags Investors Trust --.-- s % ist preferred 100} 75 | 82 let pret 6% with warr.100) 58 | 66 
i pale cagonaniy APE 42 | 46 ||Mutual Invest Trust cl A-- oneal etropol C kote. "GE 
Chelsea Exehange Corp A-- \) 1 |/Mutual Management com-* ----| 181g||Milier (I) & Sons pref.-.100} ..-.| 16 
hy eonmorqaapnate saprin Bie ----} \4||Nat Industries Shares A --.- 62 ||MockJuds& Voehbringerpf100' 33 | 43 
Corporate Trust Shares....| 1.65) 1.70\|National Trust Shares... -- .---| 55 ||Murphy (8 C) 8% pref.100| -..-.| 90 
Dt Ml asncccneonn ane 1.55! 1.70!|Nation Wide Securities Co. . 20 | 24 || Nat Shirt Shops com.-....-. e 5 
Accumulative series... .- 1 55! 1.70||N Y Bank Trust Shares... - Picea iy acenintaniin 1 « 45 
Crum & Foster Ins Sharee—| No Amer Trust Shares---.-- -- -| 90 ||Newberry (J) 7% vt.10 |d 74 | 80 
inte nencenea 10} 11 13 Series 1955.......--.--- 11519}1181g||N Y Merchandise ist pf.100) -....| 80 
Foster Ins com | 2 saa 7 131 See Sly seer eoncone ¢ “0 1y-Wiggly 7 
Crum & Foster Ins com B..| 1! 2 ae Piggly- TR. » esas a4 
8% preferred ..........- 78 | 83 ||Northern Securities.......- lz 9%) 10%2||Reeves (Daniel) pref....100| 103 
Cumulative i aca 2%3| 27,'/Oll Shares Inc units. _....- .---| 40 Peet Co com....100] 40 | 70 
Bk Shs ser N Y.-| 2.45/ ...!|Oid Colony Inv Trust com... 90 1135 |/Schiff Co pref........-.- oavel Oe 
Depos Bk Shs N Y eer A... 2%! 2%||\Oid Colony Trust Aasoc 8h * ~---| 90 |/|Silver (Isaac) & Bros pf.100 5 | 16 
Tnsur Tee = 2le 3 'l Petrol & Trad’s Corp ci A 25 ---- 89 |/U 8 Stores Ist pref ...--. 15 22 
* No par vaiue. 4 Last reported marked. 4 New stock. ¢ Ex-stock dividend. 
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3078 April 23 1932 
Quotations for Unlisted Securities—Concluded—Page 2 
Sugar Stocks. Insurance Companies. 
Par, Bid ; Ask Par Ask 
Fajardo Sugar. .------- 100| 11 | 15 |\Sugar Estates Oriente pt 100] ....| 1 Bia | Ask Par| Bia | Ask 
Corp Amer. ..-.-. .--«{ .}2|/United Porto Rican com...| -.--| & Aetna Casualty & Surety.10; 34 | 39 City Life......- 100; 500 
Savannah Sugar com -. --- ° 56 Preferred .....--------- dasag 8 PPOsoswccsceciee 2414; 2614 || Knickerbocker (new) - - - --- 4 6 
7% = iineen OS a paneer ee es SR 
Se ee Pee J Fire (new) -...--10 5 7 
Federal Land Bank Bonds. American Ailliance_--.-.- 10} 9%%' 12%4||Lioyds Casualty _.._._.- | He, 
i O07 opoma TEMA GI] SUN [GSee daca ope ge oed] | oo, | Ameren comucitons | 4 | 8 lh enema --| 
46 1958 0 19: 4 j 8 ----J&J} 87 | 89 | American Equitable (new) __ 
4148 1956 opt 1936..--J&5| 82 | 84 ||4%48 1953 opt 1933_-.-J&J Brae 8814 peed gyrate 4 ie Ma land Casualty --_-_- 28 ny ti $ 
48 1957 opt °37------ Jé&J| $214’ 32% 4358 1955 opt 1935... 34) 8514 | american of Newark ------ 5| 7's] 81g||Mass Bonding & Ins_--.-25|z 20 | 30 
4348 1957 opt 1937...-M&N| 82'2| 82% |4 148 1956 opt 1936-..-4 a7 8814 | American Re 23 | 27 ||\Merchants Fire Assur coml0} 15 | 19. 
448 1958 opt 1938...M&N| 82 | 84 ||4%s 1953 opt 1933-- 87 | 89 | American Reserve 210] 11. | 11%||Merch & Mfrs Fire Newark 5| 3 | 5) 
Se 1941 optional 1931-M&N| 92 | 94 [43% 1954 opt 1934----J&3| 87 | 89 Surety... -_-- 9%) 12% State Life... -- Big] 45s 
48 1933 opt 1932...J&D! 98% 99% Lice) | Aumeenete._....2.-.-- 10} 1412! 1812|! Morris Pian Insurance ----. panies Se. 
‘New York Bank Stocks. Baltimore Amer Insurance.5| 3 | 4 ||Nationa!l Casualty.__..-. 10} 8 | 10 
a To, | Ramses S Sere ----288] 5-108 | Maomel Pe 10) | 33, 
ete 3153} 321 Sg | POG conn eoconsncorn ee ee pee 4 
Chagoo vonseers—------ao) 1%] 83% 3 10] 11%! 1334!|New Ameterdam Casual.-i0| 15°) 17° 
Pee. 71s] 3912'|Nat Bronx Bank_.......650] 37 | 44 | ‘@rolina---~--~~--.-... ow -- 
Caw Chatienl-----:-- 225) © Staae 37 | 44 | City of New York------100] 80 j100 ||New Brunswick... ...- 10] 1012) 1212 
Comm’! Nat Bank & Tr 100 125 |133 7 Fire-----10) 4 | $ || Now Engiand Pire_---..- i es: 
ay happen 1300] 1400'|Penn 12 | Columbia National Life-100| 115 |140 ||New Hampshire Fire-.--10] 30 
Five Mattconl of i a 1400 1500 Peoples N 200 it Genera! Life.10} 40 | 45 || New Jersey ------------ 20) 1212) 1712) 
Flatbush National.....- 100) _... 22 | Consolidated Pa hae 3 || New York Fire com-----.-- 5 3 
Grace Na Bank. ..1 ot 13 | Constitution_.-.-....--- 10; 3 | 5 ||North River__.-..--.----- 81g} 101g 
Harriman Nat Bk & Tr_100/1320 itso 27 30 Continental eee ---- 2 14 16 || Northern----~---------- 35 45 
Kingsboro Nat cpa 54 | 64 thane mah = 00 55 Insurance...-; 5 | 8 ||Northwesterp National----| 70 | 80 
Lafayette National - ----- ~ . of thorn ay, bag thew ee ee 2) 5 | ef 5| 5 | 6te'|Pacitic Fire 25 55 
Liberty Nat Bank & Tr-- | Oe ren en. Excess Yomirance.-~------b| 4%e| 612)|Phoentx._-----—__-_---1o} 4114) 434 
Insurance ..._..- 2 2||Preferred Accident - ----- 1 
Fidelity & Deposit of MG_ bo 41 46 || Providence-Washington-..10} 1853; 2053 
Heme Wie S| Ol 11%|(Puplie Indemnlty Wormerty| | 
eeceeacececoce mn y 
Trust Companies. ae ig Hudson Casua!ty) ------ 14} 2%, 
Banca Comm Italians Tr 100] 162 [172 ||Futton...........----- 100| 230 |255 | Glens Falls Fire----.._--10] 29 | 31 ||Reliance Insur of Phila. - 2| 4 
Rank of Sictly Trust----- 20} 1612) 1812)\G --100) 250 (255 Globe & Repubiie- - ------- 5 8 || Rhode Isiand_--_-------- 10] 3 8 
Rank of New York & Tr.100) 305 (325 35 { 50 Globe & — Fire_. 1 73 {103 || Rochester American ----- 25 30 
oa owing 10} 50 } 52 16 | 17 Great American ----..-.-- 97g) 113g||St Paul Fire & Marine_.-25| 9512/1 Ole 
Bronx County --. ------- 20; 13 | 18 2300 ees tear taaselie’ te ----| 8 ||Seaboard Fire & Marine-_- 2 4 
I Baie ais wis orm 100} 170 (185 || Lawyers ‘: itie & Guar.--100| 47 | 52 Security New Haven...-10} 19 | 21 
Central Hanover - - .----- 20| 111 {115 ||Manufacturers (new) ----25; 24!2] 2612 | Halifax Insurance. ----- 10 91g) 11!2)|\Springfieid Fire & Marine 25} 60 | 70 
Chemical Bank & Trust..10| 2912' 3112'|Mercantile Bank & Tr w 1_- 2%; 4%, | Hamilton Fire........-.- 60} ..-.|115 ||Standard Accident. ---- 50| 30 | 80 
Clinton Trust...------- 00| 36 | 50 |i|New York........-.----- 79 | 82 PE scan sennacsenn 10} 1514] 1714)|\Stuyvesant__...._..---- 25] 13 | 18 
Cont BE & Trust.....-- 10} 1312) 1512||Tidle Guarantee & Trust.20/ 3512) 3812 Bibnsccccesscase 10 934/ 11%||Sun Life Assurance -.- --- 1060} 310 /410 
Corn Exch Bk & Trust. --.20 9 52 rust Co of N A.-...--- cécae ae REPS TS. 10| 34 36 
OT ccnccoce. seccee= 20 | 22 |/Underwriters Trust------ 25 & Hartf St’m Boller Ins&Ire10| 34 | 39 ||Transportation Indemn’y 1¢ Bu) 5% 
Bmpwe. ooo dcwwccnnss 20; 22% United States......-.-- 100'1430 | 1530 | Home.__...--..------- 10} 13 15 ||Travelers Fire... -.---- 100 2 
i Home Fire Security -.-.-.--.- lig} 213/10 8 Casualty.._..--_--- 25 812) 1312 
Chi B ks k ee eeeranens <== rs a 10 ||U08 Fidelity & Guar Co-..10 ~~ 
a dson Insurance... .-.. a £ 5 aa 1 5 
=<" aero Importers & Exp ot NY-.25] 12 | 16 he spate iccmppammtein fie Baye 
Central Repubile. --- ss cieacihins el 100| 70 | 73 ||Harris Trust & Savings.100| 249 [255 | Inde ce Indemnity...| 4 | 6 || Westchester Fire.__..__- 
ny ee ae cay 13 1 i7 |\Nort ate 100! 280 {283 penden ity 6 Wendasn SP Skis Ses 16} 12 | 14 
Continental Li Bk & Bk & TT. 100; 91 93 ||Peopies Tr & Sav Bank.100) 80 | 85 
First National .....-.-.-- 100} 176 |179 |/Strauss Nat Bank & Tr.100|) 110 [120 
Industrial and Railroad Bonds. Realty, Surety and Mortgage Companies. 
6412] 6812 | Bond & Mortgage Guar..20| 321s/ 351s||International Germanic a 15 | 20 
94 | 97 Empire Title & Guar....100| 5° | 70 ||Lawyers Mortgage- ----- 9%4' 11% 
111g} 13% | Guaranty Title & Mortgage_| . ..|180 || National Title Guaranty ino 8 11 
4 .-- | Home Title Insurance-.-_-. 14 | 18 /||State Title Mtge (new)-..100) 25 | 35 
56 | 61 
5 | 10 3 
86 | 42 
“ 50 Aeronautical Stocks. 
33 | 38 
18 | 22 aleuonter Indus 8% pref..-| -~... os zee anebne & Mot new 2 Is 
aay] 4 | Aviation Soot New Hnci--| “"| § southern air Tranaport.---lg 3 | 
Beate sie EM wallow SRR Teatik: 
114 --- | Cessna Aircraft com-...-..- ----}| 1%3|}Warner oan aes. 1% 
a S Curtiss Reid Aircraft com..} ....| Ll Manufacturing.-| ...- lg 
1 50 
Short Term Securities. Railroad Equipments. 
Bia | Ask Bia | Ask Ask pia | Ask 
Allis-Chal Mfg 5s May 1937; 72 { 73 ||General Motors Accept— Atlantic Coast Line 6s8..-.-.. 6.25| 5.50||Kansas City Southern 5s 6.75: 6.00 
Alum Co of Amer 5s May '52|; 88 89 5% ser notes._..Mar 1933] 100 /10012 Equipment 6 4s-..-..--- 6.25) §.50)|| Louisville & Nasbvilie 68 -- 6.25) 5.66 
Amer Metal 54s 1934 A&O} 47 | 48 5% ser notes__.Mar 1934| 98's; 985s | Baltimore & Ohio 6s..--.-- 6.50) 5.50; Equipment 6 }ss------- 6.26) 6.56 
Amer Rad deb 4s May ‘47| 87 | 89 5% ser notes_..Mar 1935) 97 | 9712 Equipment 4348 & 5s_..-| 6.50) 5.50||Michigan (‘entral 5s ------- pa TE. 
Am Roll Mill deb 5s Jan "48) 44 | 46 5% ser notes._.Mar 1936) 9612) 9712 | Buff Roch & Pittsequip6s..| 6.50) 5.50 Equipment 68--.-..------ 5 50! 5 OV 
44% notes 1933---M&N 57 | 59 ||Koppers Gas & Ceke— anadian Pacific 44s &6s_.| 7.00) 6.00||Minn St P & SS MV 4s & 58; 7.00) 6.25 
Amer Thread 52'38.M&N; 92 | 93 Debentures 5s..June 1947} 70 | 7212 | Central RR of N J 6s..-.--.-. 6.25) 5.50 Equipment 6 Ke & 78..--| 7.00) 6.26 
Amer Wat Wks 5s 1934A&0/} 82 | 86 ||Mag Pet ine Feb 15 *30-'35; 98 /|100 Chesapeake & Ohio 66 - - ~-- 6.00; 5.50||Missouri Pacific 6s-.- -. 7.00; 6.25 
Bell Tel of Can 5s A Mar *65| 89 | 8012||Mass Gas Cos 534s Jan 1946) 85 | 86le Equipment 6 }s-.-.--.--- 6.00) 5.50 Equipment @8--.-- -| 7.00} 6.25 
Baldwin Loco 5 }s °33 ----| 79 ||/Proc & Gamb 4}4s July 1947) 9814! 99 Equipment 56....-.-.--.- 6.00} 5.50||Mobile & Ohio 5s. .-.------ 6.75) 6.00 
Cud Pkg deb 5s Oct oad 8 81 ||Swift & Co— Chicago & North West 6s.-.| 6.50) 5.60||New York Central 4%s & 58; 5.75) 5.25 
Edison Elec Ill 5% notes 1940..... M&$} 87%! 8912 Equipment 6 }4s-.------ 6.75} 6.00}| Equipment 6s. --------- 5.75) 5 26 
4% notes Nov 1 "32 M MEN!) 100%s 10053)/Union "On 6s 1935....F&A| 9612) 97 Chic RI & Pac 440 & 5e_..| 6.50) 5.50 Equipmert 7s_-.-..--~.--- 5.75) 5.26 
5% notes Jan 15 '33..5&J)| 10012|100%4)|United Drug 5s 1932..A&0O} 100 es Sage Equipment 68--.-.-...--- 6.75) 5.76||Norfolk & Western 4s --- 5.50; 5.00 
Gulf Oi of Debenture Ss 1933..A&0; 10) --- | Colorado & Southern 6s....| 6.75) 5.75|| Northern Pacific 7s- - -- - - -| 6.00} 5.50 
Debenture 5s...Dec 1937; 91 | 92 Delaware & Hudson 6s...-| 6 50) 5.50||Pacific Fruit Express 7s_.--| 6.256) 5.56 
Debenture 5s...Feb 1947) 91 | 92 Erie 44s & 5a....._-.---- 6.75| 6.00)}|Pennsylvania RR equip 5s.-| 5.60) 5 00 
Equipment 6s. ......-.-. 6.75) 6.00|| Pittsburgh & Lake Erie 64s} 6.25) 5.50 
- od ant ny alae $00] s.pollse Lous & San Fran be...) 6.75| 6.90 
Water Bonds. Hocking Valley 66---.--.--| 6.00| 6.50||Seaboard Air Line 54s & 6s| 7.50) 6.50 
Equipment 6s...-...-.-.- 6.50| 5.76||Southern Pacific Co 4%s_--| 6.00) 5.25 
15 [aren wae ues asl gx | oo | Maccemmysoses :- | 780 $0 eames a ia:---| $0] 
80 || 1st m 5s 1954 ser B-M&S/ 80 | 85 Equipment 7s & 6348----| 7.00| 6.00|| Eouipmert ~.--| 6.50] 5.560 
Lt) =p wld 4 = oo a ee os 73 Kanawha & Michigan 6¢_--| 6.50| 5.50||Toledo & Ohio Central 66--| 6.50] 5.50 
95 ||Moum Con W ist S6°563&D) 70 | 75 2.) Po Sieber 
83 \imioper'a Ww in tyerman| fo | ce Investment Trust Stocks and Bonds. 
80 |\8t J h Wat 56 1941 A&O} 88 | 92 | 
---||South Pitts Water Co— Bankers Nat InvestcomA..| 13 17 |\Old Colony Inv Tr44% bds, -...| -.. 
pee F lst 56 1955..._..... F&A! 90 | 04 Beneficia! Indus Loan pref..| 34 | 39 ||Shawmut Association com -.-. ge 
lst & ref 58 ‘60 ser A J&J| 80 | 84 Colonial Investors Shares...| ....| --~||\Shawmut Bank Invest Trust 
90 ist & ref 5s '60 ser B J&J} 80 | --. | Continental Metrop Corp ena Si catchacupasead 1942) 60 | -- 
90 ||Terre H’'te W W 6s"49AJ&D| 94 | 96 | Cont Secur pref....-. aa BO DE ndcid «cnentoe te ape 
84 ist m 58 1956 ser B_ 80 .-- | Industrial & Pow Sec..--.-.-. pas S --||Standard Ol} Trust Shares A .. as 
83 |/Texarkana W ist be 58F&A/ 63 | 68 Invest Fund of N J._...--- S| Gigi) Class B...............- 2 3l4 
---|| Wichita Wat lst 68°49 M&S} 93 | 96 Mohawk Invest_......._-- 241e 25% 
80 ist m 56 ‘56 ser B_.F&A| 81 | 85 Nor American Shares. ss 1.90 
lst m 5s 1960 ser C_ Ni 81 85 



































@ Last reported market. /f Fiat price. 


s Ex-dividend. y» Ex-tights. t Ex-stock dividend. 
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Current Carnings— Monthly, Quarterly and Balf Pearly. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 
terly or half-yearly, that have appeared the present week. It covers all classes of corporate entities, whether 
railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
It is all inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, covers merely the companies whose returns have come to hand since 
the April 22 issue of our “Monthly Earnings Record” went to press, and is presented with the view simply of 
making it easy for subscribers to the ‘‘Monthly Earnings Record” to find new statements.. 
















































































Issue of Chronicle. Lssue of Chrontcle. ; ! Issue of Chronicle. - 

Name of Com When Published. Page Name of Company— When Published. Page. Name of Company— When . Page. 
Adam-Millis Corp -_....---...------ Apr. 23_.3098 Eastman Kodak Co________________ Apr. 23.3088 Philadelphia Co-_-_--__.._....._....Apr. :23_..3085 
Affiliated Products, Inc_.__.______- Apr. 23_.3098 Erie Railroad Co_____....______.__- Apr. 23__3089 Philippine Ry. Co_____._.______. _---Apr.: 23..3092 
Ainsworth Mfg. Corp.-__-_---.-_.--- Apr. 23_.3698 General Foods Corp____.._________- oon 23_.3083 Phillips Petroleum Co___________‘ .- * 23__3085 
Og Oh in nn + Gena ce Apr. 23__3099 General Motors Corp_____..______- 23_.3086 Pierce Oil Corp--_-__-.....-.- 2-22. 

Allied Products Corp---_---.--___.-- a 23_.3099 Granby Cons. Mining, Smelting ig Pierce Petroleum Corp_-_-_.__-_ 
pit i DOR ea. st r. 23__3679 PWewer eo... G06. 23. die 5h Apr. 23__3083 Pittsburgh Railways Co + Pe 
American Dist. Telegraph Co (N. J.) Aa 23..3099 Grand Trunk Western_________._.. Apr. 23_.3079 Pittsburgh Screw & Bolt Corp___. -. Apr. 23_.3110 
American Hide & Leather Co_-_-_-____-_ pr. 23__3081 Gulf States Steel Co_______________ Apr. 23_.3083 Public Service Co. of Nor. Illinois. __Apr. 23_.3085 
American Home Products Corp-_____-_ Apr. 23_.3081 Havana Electric Railway Co_______- Apr. 23_..3083 Public Service Corp. of New Jersey..Apr. 23.3085 
American Laundry Machinery Co___Apr. 23__3099 Humble Oil & Refining Co__________ pr. 23..3105 Railway & Light Securities Co______ pr. 23_.3085 
American Thermos Bottle Co_-_-_-__-_-_ Apr. 23_.3099 Intercontinental Rubber Co________ re 23_.3106 Reo Motor Car Co___________.____-. Apr. 23.3110 
American Utilities Co______-...____ pr. 23_.3095 Interlake Iron Corp________._-_.__. r. 23_.3083 St. Louis Rocky Mt. & Pacific Co___Apr. 23. 3111 
Anaconda Copper Mining Co______-_ Apr. 23__3091 International Business Mach. Corp - aoa 23..3083 Shawmut Bank Investment Trust_._.Apr. 23_-. 
Art Metal Construction Co_________ Apr. 23_.3100 International Printing Ink Corp__._Apr. 23__3106 Simmons Co_._.___.._..______.____. pr. 23__3111 
I aw chan bees eee Apr. 23__.3081 International Rys. of Central Amer_Apr. 23_.3080 Socony Vacuum Corp... __.______. Apr. 23.3111 
Atlantic Coast Line RR. Co_________ Apr. 23__3087 Joint Investors, Inc_____.__.______- Apr. 23_.3196 Southern Bell Telep. & Teleg. Co_.__Apr. 23..3085 
Baltimore & Ohio Co_______________ Apr. 23_._3086 Kansas City Southern System______ Apr. 23_.3089 Southern Ice & Utilities Co_______-_ Apr. 23_.3098 
aie ny anend ae Pag sae las homiak aad — =. gor enone Copper Co se tea oo Ry. System___-_-__- yo al 2 --Soe 
Beatrice Creamery Co-__-_____._____ r. ..319 ES SG S58 Si oe cen wocscen jeovthiosn Ry. Obi. ie ccs Skt e. ee 
Brazilian Trac., Lt. & Power Co., LtdApr. pe ee ee ee oe Texas Gulf Sulphur Co____________ Apr. 23__3085 
Carolina Clinchfield & Ohio Ry____Apr. 23__3093 Mesta Machine Co Timken Roller Bearing Co__________ 23__3085 
Central Vermont Ry-.-_-_____..______ aa, 23_.3079 Metropolitan Edison Co Tokyo Elec. Light & Pow. Co., Ltd. eg 23. .3098 
Chesapeake & Ohio Lines__________ . 23_.3079 Michigan Gas & Electric x Trico Products Corp___.-_________- pr. 23_.3085 
Chicago Rock Island & Pacific Co-_ wot 23__3086 Mid-Continent Petroleum Corp-___-_- Apr. 23_.3108 Tung Sol Lamp Works.____________ Apr. 23_.3112 
Cinn New Orleans & Texas Pacific CoApr. 23_._3990 Monongahela Connecting._________ pr. 23_.3079 Twin City Rapid Transit Co________ Apr. 23_.3085 
Cities Service Co___.-..__--.-.-.__- ee eee ape Apr. 23_.3079 Union Pacific System______________ Apr. 23_.3080 
Clark Equipment Co_______________ Apr. 23_.3101 Muskegon Motor Specialties Co_____ Apr. 23_.3108 United American Bosch Corp-_-__.-.-_- Apr. 23_.3112 
Commonwealth Edison Co__________ Apr. 23__3882 National Oil Products Co___________ Apr. 23_.3168 United Carr Fastener Corp._______- Apr. 23_.3112 
Connecticut Electric Service Co._...Apr. 23..3082 Nehi Corp___.._----.__________- ‘.--Apr. 23..3108 United Dyewood Corp. _-.._..___._.-_/ Apr. 23.3113 
Consolidated Oil Corp______.______- Apr. 23_.3102 Nevada-California Electric Corp___.Apr. 23__3084 U.S. Hoffman Machinery Co______- Apr. 23__3085 
Consolidated Textile Corp_________- Apr. 23_.3192 New England Tel. & Tel. Co_______- Apr. 23..3084 U.S. Oil & Royalties Co____________ Apr. 23_.3113 
Container Corp. of America________ Apr. 23_.3082 New York Chicago & St Louis______ Apr. 23_.3079 U.S. Realty & Improvement Co_-_-_-_-_ Apr. 23__3086 
Continental Diamond Fibre Co_____ Ape. 28..4402 New York Doak Ge...i:............. Apr. 23_.3109 Utah Copper Co__._.._..._-______- pr. 23_.3113 
Continental Shares, Inc____________ Apr. 23_.3162 North American Cement Corp__-____ Apr. 23..3084 Wabash Ry. Co__..-...---_-_-_.__- Apr. 23_.3089 
I ie citi «ons dialed o Cidsia ma xe aoe. 23_.3103 North Central Texas Oil Co., Inc___._Apr. 23_.3199 Waco Aircraft Co______.___________ Apr. 23_.3113 
Crown Cork & Seal Co., Inc________ Apr. 23_.3193 Northern Pacific Ry. Co____._______ Apr. 23__3089 White Sewing Machine Corp_______ Apr. 23..3113 
Delaware Lackawanna & West. RR__Apr. 23_.3086 Owens-Illinois Glass Co____________ Apr. 23__3084 (H.F.) Wilcox Oil & Gas Co 
Detroit Street Rys__._.....-..-____ Apr. 23..3082 Penick & Ford, Ltd_....___..______ Apr. 23_.3084 (Wm.) Wrigley Jr. Co_____________- r. 
Dean Mines, £44... 2 -2<6-66cecs0 Apr. 23__3082 Pennsylvania-Dixie Cement Corp___Apr. 23_.3084 (L.A.) Young Spring & Wire Co.___Apr. 23_.3086 
(E.1.) du Pont de Nemours & Co.____: Apr. 23_.3082 Pennsylvania Gas & Electric Co____Apr. 23__3085 Zonite Products Corp_____________- Apr. 23_.3086 
Durham Hosiery Mills___......____- Apr. 23_.3082 Pere Marquette Ry__.........._____ Apr. 23__3080 
Latest Gross Earnings by Weeks.—We give below the Conjual Vormont— 1932. sot 19380 1929 
latest weekly returns of earnings for all roads making such Gross from railway... $460.7 605,833 55,707 13.594 
—. Satce eer HRT 
Current Previous Inc. (+) or e r rents...-.. , , ’ , 
Period Year. Year. Dec. (—) From Jan 1— 

Name— Corered. $ Gross from railway... 1,302, 905 1,675, Pay 1,837,278 1,950,051 
Canadian National 2d wkof Apr 2,788,424 3,436,130 —647,706 Net from railway- -.-- 94,6 244 ,99' ; 437, 
Canadian Pacific 24 wkof Apr _—.2,122,000 +=—-2,747,000 —625,000 Net after rents... 13, 857 337. ,660 297,218 407, 
Georgia & Florida 4th wk of Mar 29,625 52,179 —22,554 Chesapeake & Ohio Lines— 

Minneapolis & St Louis 2d wkof Apr 181,579 219,119 —37,540 March_- 1932. 1931. 1930. 1929. 
Mobile & Ohio— 2a wkof Apr 176,368 224,004 —47,636 Grose from railway - $8,428,140 $9,716,979 $10,496,792 $11 043.961 
Southern 2d wkof Apr 1,898,705 2,701,844 — 803,139 “"""- og ean nes 928A 901 ‘ "182 2'980,317 
Bt Louis Southwestern 2d wkof Apr 245,200 336,248 —91,048 49 -"N&F after ronta------ eee a... ae 
Western Maryland 24 wkof Apr 231,947 296,868 —64,921 Gross from railway - - 24,110,166 28,798,441 33 ‘788.676 35,996.905 
We also give the following comparisons of the monthly Ne after rents... 7,066,815 6,867,498 8.648.812 91841/287 
totals of railroad earnings, both gross and net (the net before PR Bg > OEE 
the deduction of taxes), both being very comprehensive. Mee 1932. 1931. 1930. 1929. 
They include all the Class I roads in the country. Gross from railway_.- $1,403,316 $1,900,424 $2,551,136 $3,578,802 
Net from railway __-- 153,213 294,6 576,587 1,343,185 
ae of Net after rents__--_-- —77 ,067 16,320 305,273 858,330 
Earnings. Length of Roas. From Jan. 1— 
Mosth. er eae ae Gross from railway. - 4, 934, 228 5.364.605 7.276.178 9.526.115 
o et m railway---- ’ ’ ’ ’ ’ 
1931. 1930. Dec. (—). | 1081. | 1980. Net after rents... —413'923 —262'011 700/181 2,099,237 
pH $ $ tes. | Maes. Kansas City Southern System— 
ganuary .....-- 365,416,905 | 450,731,213 | —85,314,208 | 242,657 | 242,332 sie 93 1929. 
Pebruary_------ 336.137.679 427,465,369 | —-91.327.690 | 242.660 | 242,726 cam trom railway $845 523 $1.315.415 $1, 679.940 $1,785,647 
OS FRR 375,588,834 | 452.261.686 | —76,672,852 .366 | 242, Net from railway ___- 183.610 4,992 534,492 611,956 
Ss io amapeatangani 369.106.3210 | 450,567.319 | —81,461.009 | 242,632 | 242,574 agi 394 347° 201 405.041 469,119 
May 368.485.871 | 462.577.6503 | —94,091.632 | 242 242 Th See SS -- -- $6, 
Sor eorenme= erry mane a , , rom Jan. |1— 
fuly a ceaiseeihie 377, 938.882 | 458/088:800 | —s0.160:008 | 242°819 234°105 Gross from retway -. - 2, 615, 21: 3 3 275.241 4.779.880 5.244.708 
Angust_______-| 364,010,959 | 465,762,820 | —101.751.8C1 | 243,024 | 242.632 a ee oo~ 002" "111.879  1,329°964 
Pn oor So me 349(521.538 466.895 312 —117°073.774 242.815 242.503 Net after rents___--- 379,015 1,002,717 1,111,87 
October i oo 647.702 | 482,784,602 | —120.136, . ° M hela Co ectin 
November... _-- 304.896.868 | 308.272.517 | —93.375.649 | 242.734 | 242. a = T0932. 1931. 1930. 1929. 
ha: ea | ist | | teas, | sear” «©—-« Goes fromrrailway-.. $49,747 $104,195 = $107.8N Sab eae 
January ..-..-- 274.976 249 | 368.23,081 | —00.545.842 | 244.248 | 242,365 Wa ce ae ‘774 355419 66,416 
February-.--.-- 182, 289, , From Jan 1— 
—_ grmenomcnirey-- ogg, greg Sasa Sa 
‘ Ine. or « —)s et m railway.... -—54, ° ’ ’ 
Meat. we sot Ro head Net after rente...... 711092 —14/297 70,423 «127,673 
1981. 1930. Amount. Per Cont. 
Montour— 
92 
4 arch— 1932. 1931. 1930. 
riatasne | ousteare | —sadain | —s41  Grovsfrom:atway... sipiiigg sigedza SRL ony $130.68 
$4.048-242 101 sai 409 —16 893.267 —16-86 Net after rente..---- 67,981 61,823 $8 179 25,841 
simi | ieee | eae | 2m Cohan ime te aes 
264. —20,687, —18.70 rom way-..-- . . ° 
96,006 387 128,480 tas =f 405.480 23.78 Net after rente.----- 167.341  204;575 «180,126 157,057 
95.118, 6 —44,043, 7 es 
92.217.886 | 147.3879.100 | —66.161.314 | —87.41 New York Chicago & St Louis— 1929. 
“919. ae —35 March— 2. 931. 1930. 
yy Ko a 4 3s}. ~ me 5 yf —32 rH Gross from railway -  - $2,801,071 $3,616,709 $4,124,530 $4.965.708 
141. —32 841. Lek hee aie diet eee : 642, 
“——— 70,963.541 manneiett ated Ne after rente = beg 215,349 609,791 604,409 1,120,373 
/ al —36 rom Jan. 1— 
57378.887_| 66,078,525 75 -902,088 | — 18.17 Gross from railway... 7.870.200 9 761,847 12,145,883 "4078-797 
; . * * ’ 2 2 om a a Paes i ee ee Sas. ’ ’ 
é i "574,051 2,660.7 
Net Earnings Monthly to Latest Dates. rebar esata 491.115 806,605 
Alton & Southern— Pere Marquette— 30 1929. 
mus ‘ q arch— 1932. 1931. 930. 

March 1932 7 138 657 1980. 1908 4 aes Gross from railway. $2,077,154 $2,468,750 $3,310,506 $3,958.7 
Gross from railway --- $94, . 485 453.0 90/830 1.430, 
Net from railway ---- 40,534 +1285 corore = eoeene had em ~~ $5 957 244313 (259 =—«:1,018, 
"Vien don tm yi ; Po Say Pes vom Jon. 1 5,831,866 6,878,310 9,587,602 10,858,663 
Seton rallwayy-c. | AOS © 4O'bBR TILL] «LITITZ Now from rallway---- "907.193 887.708 1.762.073 3 488.AB3 
Net after  , 55,247 49,639 OE OS a Net after rents Se 254,615 231 a ad ° f 








Southern Pacific fe 
Southern Pacific Line 


‘arch— , 
Gross from railway _- -$12,269,018 $1 


6 
from railway... 1:914:399  3:127.976 5.144.800 7,458,983 
Net, after rents. ree 901'236 ‘tara 2°766.076  4.904'209 
om Jan i- 
Gross from railway... 35.773.625 49,540,968 63.680.423 72,135,191 
i sn... 4394 7'959.506 13,681,647 181559.664 
Ret from railway ---- 4 pee ati! 31198336 7130-739 11,474,545 


te: 
Unig See Pacific System— ions. s081. 1990 so00. 
Py railway... $9,575,898 $13, 3.283.437 $1, giget ies 105 on. 061, gs 


Net —_— railway _-_-- eit é 370 = 3,3 

Net after rents------ 314,264 1,414,527 1,627, S7t 3 "925,224 
From Jan. 1— 

Gross from railway... 27,795,644 37,549,506 41,827,820 48,671,394 

Net from railway_.._. 7,202,362 8,926,407 10,468,445 14,361,705 
Net after rents--_---- 2,733 ,808 3" 500.197 5.154.605 9.126.050 


Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports of the Commission. 


Cuba Northern Railway. 





Period me. Dec.31— 1931—3 Mos.—1936. 1931—6 Mos.—1930. 
Gross revenue - - - ------ ,868 $846,519 $1,312,119 $1.7 787. 524 
Int., taxes, deprec., &c- 527,738 783.438 1,376,756 1.779.002 

Net profit --.--.----- loss$47 ,869 $63,081 1loss$64,636 $8,522 


%@ Last complete annual report in Financial Chronicle Sept. 19 ’31, p. 1922 


International Rys. of Central America. 

















Month of March— 1932. 1931. 1930. 1929. 
earnings... ..--- $537 ,845 $640,211 $845,401 $862,910 
Operating expenses - - - - 270,439 353,131 398,738 442,874 

Inc. app. to fixed chgs. $267,406 $287,080 $446,663 $420,036 

3 ‘Mont End. March 
Gross earnings ----_---. $1,580,098 $1,913,082 $2,438,528 $2,590,210 
Operating expenses - - - - - 858,459 1,031,101 1,201,255 1,324,722 

Inc. app. tofixedchgs. $721,639 $881,981 $1,237,273 $1,265,488 

{Last complete annual report in Financial Chronicle May 23 ’31, p. 3877 

Kansas City Southern Ry. 
(Texarkana & Fort Smith Ry.) 

Month of March— 1932. 1931. 190. 1929. 
Ry. operating revenues. $845,523 $1,315,415 $1,679,240 $1,785,647 
Ry. operating expenses - 661,913 870,423 1,144,747 1,173,691 

Net rev.fm.ry. oper. $183,610 $444,992 $534,492 $611,956 
Railway tax accruals - - - 97,137 97,532 129,166 134,250 
Uncollectible ry revs..- 148 “58 234 8,585 

Ry. oper. income- - - - $86 .323 $347 201 $405,041 $469,119 

3 Months Ending March 31— 

Railway oper. revenues. $2,615,213 $3,775,241 $4,779,880 $5,244,709 
Ry. oper. expenses -_ ---- 1,944:309 2.479.039 3.279.621 3,502,820 
Netrev.fromry.oper. $670,903 $1,296,201 $1,500,259 $1,741,888 


Railway tax accruals 


291,412 292,596 387,500 402,752 
Uncollectible ry. revs - -- 475 887 879 9.171 





Railway operatinginc. $379,015 $1,002,717 $1,111,879 $1,329,964 
S2Last complete annual report in Financial Chronicle Apr. 2 ’32, p. 2512 


Southern Pacific Ry. System. 




















Month of March— 1932. 1931. 1930. 1929. 
Aver. miles of road oper - 13,725 13,824 13,839 13,613 
enues— 
IIc Goa b ceiiewn am $9,196,897 $12,776,617. $16,481,841 $19,229,278 
DS eh eae 11854,327 2.642941 3:894.939  4/237,224 
Me. Sc nen we 364,02 402 ,294 410,278 450,332 
os Ro a 363 ,692 487 ,694 516,335 619,920 
All other transportation _ 267 ,329 325, 461,089 774,234 
2 EE eee 02,750 419,016 698 ,606 665,453 
Joint facility—Cr-_--_--_- 13,186 +74 27,436 38,15 
Joint facility—Dr-_-_-_-- 93,190 84,189 128,275 124,320 
Railway oper. rev-_--$12,269,018 $16,988,180 $22,262,253 $25,890,322 
Expenses— 
Maint. of way and struc. 1,656,136 2,284,876 3,239, 1 58 3,390,888 
Maint. of equipment --- 2): 564,181 3,425,955 4,280,570 4,599,289 
. RR 431,695 546,581 660.631 586,736 
Transportation _ _ - __-__- 4,683,755 6,474,338 7,675,301 8,640,416 
Miscellaneous -----__-- 224,874 306,324 416,4 469,189 
RMR SS SS 817,824 900 ,294 964,903 879,251 
Transp. for invest.—Cr. def24,046 def78,167 119,562 134,431 
Railway oper. exp----$10,354,418 $13,860,204 $17,117,453 $18,431,339 
Income— 
Net rev. from ry. oper... 1,914,599 3,127,976 5,144,800 q° 458 ,983 
Railway tax accruals__. 1,412,280 1,340, ite 1 646, 945 1.78: 7) 
Uncoll. ry. revenues__-_-_ 5,779 4,196 249 924 
gener rents (net) __ 537,932 584,007 7 13 ‘083 74g 174 
Joint facility rents (net) 59,845 21/378 14,445 Dr3 ,072 
Net railway oper. inc_def$101,236 $1,177,753 $2,766,076 $4,904,209 
3 Mos. End. Mar. 31— 
Aver. miles of road oper -_ 13,734 13 ,824 13,842 13,613 
Revenues— 
ie annie o ween & $26,033,788 $36,100,670 $46,806,873 $53,229,199 
Passenger. _........-.- ,085,5) 8,891,984 11,580,890 12,227,066 
Eo ech tas do ona 1,100,404 1,179,216 i. 222,169 1,265,112 
meeess. ......- =. cave 837,714 1,218,038 1.312, 9 9 1,535,578 
All other transportation - 949,210 1,113,395 1,303,495 2,202,129 
I ste he ted ries we wot 951,497 1,236,668 1,742,462 1,927,990 
Joint facility—Cr______ 40,145 59,142 78.448 93 ,344 
Joint facility—Dr_____- 224,730 258,145 57,835 345,230 
Railway oper. rev-_--_ $35,773,625 $49,540,968 $63,689,423 $72,135,191 
Expenses— 
Maint. of way andstruc. 4,686,869 7,046,580 8,882,991 9,411,887 
Maint. of equipment.._- 7,413,402 10,374,373 12,692,614 13,296,949 
32 eae 320,427  1,601,29 1, 62 .868 ,902 
Trans DEES oc esas 14,508,309 19,093,914 22,788,062 25,158,498 
M RD sink oto bs ae oe 705,833 2.235 il, 261 1,326,703 
et a ow 2,460,7 2,699,607 2,946,722 2,812,961 
‘Transp. for invest.—Cr. def45,445 def166,544 34 375 
Railway oper. exp - - - -$31,050,185 $41,581,461 $50,007,776 $53,575,527 
oes 4,723,439 7,959,506 13,681,647 
rev. ry. oper_- a ‘ A ’ ,681,64 18,559,664 
way tax accruals... 4,111,072 4,290,502 4,794,908 ‘ ,600 
‘Oncoll. ry. revenues - - - - 16,644 12,915 19,026 +285 
Equip. rents (net)—Dr. 1,384,933 1,599,189 1,760,489 1,842,380 
Joint facility a2 (net) - 118,201 Dr71,437 Dr23.516 Cr12'148 
Net railway oper. inc_def$907,411 $2,128,336 $7,130,739 $11,474,545 


SB Last complete annual report in Financial Chronicle May 9 ’31, p. 3547 





Financial Chronicle 


April 23 1932 


Pere Marquette Ry. Co. 



































—Month of March— -—=3 Mos. End. Mar.31— 
932 1931 1932 1931 
Net ry. oper. income___ $120,957 $244,313 $254,615 $231,748 
Non-oper. income- ----- 66,153 33,695 214,902 191,889 
Gross income__-.----_-- $187,110 $278,008 $469,517 $423 ,637 
Interest on debt-----_-- 301,755 291,347 ,999 852,444 
Other deductions - - - - -- 7 12,653 41,252 41,908 
Net income. -------.- dr$126,569 25,992 76,735 70,71 
Income applic. to sink’g . ™ " 4 
fund & other res. funds 8 5 920 281 
Balance, GF. os. -2n0= $126,577 $25,993 $477,655 $470,997 
t= Last complete annual report in Financial Chronicle May 16 ’31, p. 3706 
Union Pacific System. 
Month of March— 1932. 1931. 1930. 1929. 
ating Revenues— 
lees deh ca alias ns sia $7,781,900 $10,790,506 $11,343,278 $13,648,553 
ENA LS See 9, 1, 764 1,623,401 1,976,526 
; | Sa ee 382,918 ‘ 436,406 471,980 
i ak nee ain ale oo 57, J 306,029 300,036 
All other transportation _ rat 887 280,291 348,195 385,906 
NN ie sir tt those wae 154,274 236,737 206,796 278,772 
en gg oper. rev__-_ $9,575, one $13. 283,337 $14,264,105 $17,061,773 
Maint way & struc__ 771, 1:853.155 2.034.495  2'565.972 
Maint. of equipment - - - 1,649°602 a " 2'994.442 3'290,564 
: ES aay J 362,988 "400.287 189 
Trans I x 4,186,494 4,562,236 5,139,153 
M . Operation _-_-__-_-_ 145,573 238,420 239,406 299,125 
ea are 07 673,474 662,213 686,630 
Trans. for invest.—Cr_-- ------ BOR. i een 90 
Railway oper. expenses $6,685,528 $9,969,975 $10,893,079 $12,361,543 
Income Items— 
= revenue from ry. 
OS ECA Se 2,890,370 3,313,362 3,371,026 4,700,230 
Rai way tax accruals__.- 1,072,773 1,250,112 1,332,237 1 am. 256 
Uncoll. ry. revenues - - - - 563 442 "983 ,209 
perating income. $1,817, one $2,062,808 $2,037,806 $3,351, - 
Equi D. ‘oes (net dr.)__- 444,1 591,703 "365,822 353,8 
Joint facil rents (net dr.) 58. 666 56,57 44:413 74, 330 
Net income- - ------- $1,314,264 $1,414,527 $1,627, ot $2,925,224 
Aver. miles of road oper _ 9.843 9, 9.8 9,857 
Ratio of expenses to revs. 69.82% 75.06% 76. SFO, 72.45% 
3 Mos. End. March 31— 
erating Revenues— 
| SR ie ee $22,315,706 $30,418,778 $33,219,771 $38,994,623 
| RS ee 2,676,334 3,748,707 4,869,391 5,735,502 
I 1,144,604 1,262,815 ,286,E47 1,297,347 
| Sees ae 413,224 577,109 38,848 729,444 
All other transportation _ 764,247 3,857 1,046,165 1,098,549 
Sea. 481,526 698,240 7,098 815,929 
Railway oper. rev - ---$27,795,644 $37,549,506 $41,827,820 $48,671,394 
erating Expenses— 
Maint. of way & struc_- 2,179,109 4,539,934 4,733,623 5,729,724 
Maint. of equipment... 5,103,379 7,853,153 J 5,520 9,400,467 
» | RES SE ie ee oper 69,4 1,023,288 1,114,826 1,092, 
Transportation _ -_-_-_-_- 10,135,910 12,467,829 14,078,596 15,149,833 
Miscell. operation _ - --_-- 87, 736,105 768,453 896,198 
| Ree boa oeiagae 1,817,939 2,007,043 1,998,377 2, a ave 
Transp. for invest.—Cr- $------ ae " wmdenn 
Railway oper. exps - - - $20,593,282 $28,623,099 $31,459.375 $34,309,689 
Income Items— 
Net rev. fromry.oper_. 7,202,362 8,926,407 10,468,445 14,361, 70s 
Railway tax accruals... 3,168,323 3,771,854 4,091,255 4,038.0 
Uncoll. ry. revenues - --- 2,771 ; 2,138 3'o84 
Railway oper. income_ +. 063. 268 $5,142,837 $6,375,052 $10,319,965 
Equip. rents (net dr.) __- 149,533 1,487,793 1,081,198 977 ,349 
Joint facil. rents (net dr.) ae rt 927 164,847 139,249 216,566 
Net income--------- $2,733,808 $3,500,197 $5,154, — >» $9,126, a » 
Aver. miles of road oper _ 9,84 9,854 9,878 9,8 
Ratio of exps. to revenue 74.09% 76.23% 74.97 %, 70.49 3 


S2Last complete annual report in Financial Chronicle Apr. 25 ’31, p. 3180 


New York City Street Railways. 
(As filed with Transit Commission) 


Operating Gross 
Income. Income. 
Compantes— 3 
Brooklyn & Queens Jan ’32 1,698,673 420 ,046 
Jan ’31 = 1,781,107 332,541 
7 months ended Jan ’32 12,015,458 2,567,969 
Jan 31 12,575,440 2,304,348 
Eighth & Ninth Aves Jan ’32 79,736 2,777 
(Receiver) Jan '31 79,545 —202 
7 months ended Jan ’32 570,183 20,424 
Jan '31 570,779 1,611 
Fifth Avenue Coach Jan ’32 383,621 53,266 
Jan "31 411,194 46,386 
7 months ended Jan '32 3,153,251 533,468 
Jan ’31 3,307,017 551,093 
Interborough Rapid Transit— 
Subway Division Jan’32 4,404,120 2,025,519 
Jan’31 4,654,505 1,983,091 
7 months ended Jan '32 29,074,377 11,150,746 
Jan ’31 30,427,903 11,930,218 
Elevated Division Jan.’32 1,325,117 * 30,337 
Jan’31 1,461,648 61,770 
7 months ended Jan ’32 9,705,165 872,183 
Jan ’31 10,649,254 713,778 
Hudson & Manhattan Jan '32 620,029 427,870 
Jan ’31 707 ,657 492,672 
7 months ended Jan ’’32 4,352,041 3,132,909 
Jan’31 4,884,659 3,505,419 
Manhattan & Queens Jan '32 38,389 4,067 
Jan "31 42,370 6,781 
7 months ended Jan ’32 285,361 42,211 
Jan "31 301,240 58,978 
New York & Harlem Jan "32 64,397 121,604 
Jan ’31 67,657 116,839 
7 months ended Jan '32 433,808 804,261 
Jan "31 462,604 762,640 
New York & Queens Jan "32 65,531 12,760 
(Receiver) Jan ’31 75,219 —241 
7 months ended Jan '32 464,109 64,821 
Jan "31 519,151 29,037 
New York Railways Jan '32 409 ,633 50,035 
Jan "31 431,602 44,196 
7 months ended Jan ’32 3,156,584 509,668 
Jan ’31 3,228,904 443,905 
N Y Rapid Transit Jan’'32 2,859,981 1,030,196 
Jan’31 3, "003, 059 939,885 
7 months ended Jan ’32 20,161,573 7,094,619 
Jan ’31 21,154,640 7,104,616 
South Brooklyn Ry Co Jan '32 74,379 19,323 
Jan "31 74,865 16,019 
7 months ended Jan '32 614,840 ° 
Jan ’31 613,254 157,341 


Deductions Net Corp. 
Srom Income. Income. 
3 $ 
178 ,066 241,980 
140,136 192,405 
1,156,634 1,411,335 
958 ,380 1,345,468 
8,338 —5,561 
7,475 —7,677 
77,072 —56,638 
76,389 —74,778 
613 52,653 
1,344 45,042 
4,941 528 ,527 
11,285 39,808 
1,721,727 303,792 
1,233,864 749,227 
9,082,889 2,067,857 
9,445,962 2,484,256 
461,381 — 431,044 


468,049 —406,279 
3,255,501 —2,383,318 
3,283,953 —2,570,175 


327,132 100,738 
335,573 157,099 
2,333,325 799,584 
2,347,477 1,157,942 
10,385 —6,318 
10,571 —3,790 
73,137 — 30,926 
73,147 — 14,169 
64,132 57,472 
63,249 53,590 
446,110 358,151 
439,872 322,768 
23,758 — 10,998 
23,525 — 23,766 
168,188 —103,367 
166,275 —137,238 
177,179 —127,144 
157,603 —113,407 
1,229,956 -—720,288 
1,078,194 -—634,289 
583,841 446,355 
573,380 366,505 
4,066,142 3,028,477 
4,013,483 3,091,133 
11,777 7,546 
12,172 3,847 
82,839 126,699 
87,034 70,307 
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Operating Gross Deductions Net Cor p 

Income. Income. fromincome. Income. 

Compantes— $s $ 3 

Steinway Railway Jan °32 57,343 5,419 5,969 —550 
(Receiver) Jan '31 62,638 3,130 6,117 —2,987 
7 months ended Jan ’32 402,290 18,997 41 "270 —22,273 
Jan ’31 431,098 —15,229 39,210 —54,439 
Surface Transportation Jan ’32 182,035 35,304 27,029 8,275 
Jan ’31 174,208 20,383 14,416 5,967 
7 months ended Jan ‘32 1,282,190 265,012 196,038 68,974 
Jan’31 1,218,770 112,913 105,357 7,556 
Third Avenue System Jan’32 1,070,917 237,507 220,669 16,838 
Jan ’31 1,169,440 219,843 221/438 —1,595 
7 months ended Jan ‘32 7,708,723 1,828,475 1,544,727 283,748 
Jan 31 8,328,755 1,623,237 1,549,081 74,156 


— Deficit. 

Farnings of Large Telephone Companies.—The Inter- 
State Commerce Commission at Washington has issued a 
monthly statement of the earnings of large telephone com- 
panies having an annual operating revenues in excess of 
$250,000. Below is a summary of the return: 


No. of Co. Operating Operating Operating 
Stations in Revenues. Expenses Income. 
Service. x $ $ 
Ag EE Fe 16,783,133 91,811,267 63,805,920 19,151,186 
, ee Oe 17,172,141 98,216,733 65,958,075 23,130,956 
12 mos. end. Dec. 31 1931.. --..---- 1,155,933,623 779,286,025 272,291,936 
12 mos. end. Dec.311931-. ------. 1,186,779,094 815,702, 710 270,698,294 


INDUSTRIAL AND MISCELLANEOUS COS. 
Alpha Portland Cement Co. 




















12 Months Ended March 31— 1932. 1931. 1930. 
BENS SBS GLEE DLL LALA $5,631,354 $9,580,011 $11,183,880 
Operating expenses_______________ 5,410,263 7,025,224 8,279,150 
pS eee he eee 1,382,317 1,345,253 1,307,497 

Operating profit. ..........._- loss$1, 161 .226 $1,209,534 $1,597,233 
Other income (net) ._............. 246,066 159,278 281,865 

ees Sea ae So kt loss$915,160 $1,368,812 $1,879,098 
WeGetel CUNNG ii ca ai ce ES Se ES Ba 170,000 225,000 
Minority interest _-......._.-.__- RR ee ee 

Se NS 2k sen chadenc lenses? 773 «$1, 196, 812 $1,654,098 
Preferred dividends______________ 0 0,000 140,000 
Common dividends_______________ We ‘000 a: bat 250 2,133,000 

NC BS ee a ee $1,758,773 $185,438 $618,902 
Earns. per sh. on 711,000 shs. com 

= nyt PRM ny 2 aA feak Reames Nil $1.49 $2.13 


rplus Account.—Surplus April 1 1931, $3,240,274; deduct; deficit of 
subsid, ey —_ heretofore — hated, plicable to minority interest and 
adjust. uired sur 1.868, net loss for 12 months ended 
March 31 * 930" 907,773; hn 196 280.833; add: reduction of stated 
value of common capital stock $5,648,500; unused portion of provision for 
additional Federal taxes prior years $12,158; bose 1% 941,491; deduct; 

pomered dividends $140,000; common dividends $711,000; 

. Government and municipal securities AH ae value as of Dec. 31 

1931, $426,338; surplus March 31 1932, $6,664,153. 


t2"Last complete annual report in Financial Chronicle Feb. 27°32, p. 1567 
American Hide & Leather Co. 
36 Weeks Ended— Mar. 5’32. Mar. 7 ’31. Mar. 8 ’30. 


Operating loss after charging repairs, 
depreciation, interest on loans, and 





poperve Tot Games: ow -- $245,653 $197,322 pf.$179,911 
Reserved for revaluation of inves- 

tories, securities owned, &c., as of 

St a See: Sake 

pe oad Ste Ney eae SUT pote $245,653 $697,329 pf.$179,911 


t=" Last complete annual report in Financial Chronicle Aug. 1 ’31, p. 801 


American Home Products Corp. 
(And Subsidiaries) 
Earnings for Quarter Ended March 31 1932. 


0 ER cl DE SE 3 Dee nce ea UP a hana Se RS Ea $4,632,000 
New profit after charges & taxes_._...______________-______- 
Earnings per share on 611,000 shares capital stock (no par) - -- 


k= Last complete annual report in Financial Chronicle Mar. 5 ’32, p. 1765 
Artloom Corp. 


Quar. End. Mar. 31— 1932. 1931. 1930. 1929. 
Net profit after deprec. 

& Federal taxes______ loss$68 ,695 loss$213,217 $116,603 $125,409 
Earns. per sh. on 200,000 

shs. com. stk. (no par) Nil Nil $0.47 $0.49 


t= Last complete annual report in Financial Chronicle Mar. 5 ’32, p. 1766 


Associates Investment Co. 











Quarters Ended March 31— 1932. 1931. 1930. 
Earned interest and discount - - - -- -_ $575. 629 $624,223 $641,945 
SY I os ha i 0s tau hve ei ei 90,775 84,620 137,132 
TR i ee a we me 18,921) 19,021 15,348 
Commission on collateral trust notes -__ _-- 7,974 
(elt tate pi a lg ee 120,602 236,125 109,068 
Branch office expenses------..__-- 162,801 51,774 131,031 
OS aL wc nansannosn 47 ,967 46,633 40,295 
Reserve for Federal taxes. --_-_-_- 9,348 22,220 22,769 

EEE $125,215 $163,827 $178,328 
pS NE, Se ae 4,601,595 4,304,213 3,712,081 
SEE, CRN wow we mtntnnele wien (4, hin 40,983 10,552 
Sundry surp. adjust....--.------- ek ei atetbtn>4rsr eee 

Oe $4,731,001 $4, 509, O33 $3,900,961 
Dividends on preferred stock - - - ~~~ 22,750 22,7 22,750 
Dividends paid on common stock - - - 80,000 79, 001 76.251 

Balance March 31] . ...-.-.------- $4,628,250 $4,407,272 $3,801,960 
Earns. per sh. on 80,000 shs. com. 

SO SN) OO ee eee $1.28 $1.76 $1.94 


t=Last complete annual report in Financial Chronicle Feb. 6 '82, p. 1027 
Bayuk Cigars, Inc. 








3 Mos. End. Mar.31— 1932. 1931. 1930. 929. 
Net after Fed. taxes, &c_ 08819. 086 $127,370 $201,041 $196,767 
Other income ----.------ 719,007 Cr19,753 Cr26,941 Cr10,238 
| Sli i i a "BB O70 88,871 84,658 71,828 

Net income--------- def$76,149 $58,252 $143,323 $135,178 
Preferred dividends - - -- 58,686 67,141 71,235 76,839 
Common dividends.....  ------ 69, ,213 49,424 

NET: et | ae def$134,834 def$78,427 $874 $8,914 
Shares com. stock out- 

standing (no par) - ~~~ 98, 851 98, 5S} 94,951 98,848 


Earnings per share_- - - - - $0.75 $0.59 
‘2B Last complete‘annual report in ¢ ET. Feb. 6 ’32, p. 1028 


Financial Chronicle 


write-down of 
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Bing & Bing, Inc. 
Earnings for 3 Months Ended March 31 1932. 


Earnings from management, construction, &c_.......--.----- $349,298 
Other income, interest and discount._.............--.------ 69,132 

PT NN a a eS ee eo st cs oa $418,430 
Salaries and office expense. -_ _- .. .- oe nese noe essence 72,785 
UR OUR TN rn, i anala wo og se pitas eae k miei aes 70,687 
Meperve for Gapreciation . - a5 isc kk no eee cn son ctwbbwics 395,200 

Fe BOD coos x oxo ein on neh sage jac aimed acelgi b nih ie niaeiaiie de $120,242 

Bohn Aluminum & Brass Corp. 
(And Subsidiaries) 

Quar. End. Mar. 31— 1932. 1931. 1930. 1929. 
Net profit after all 

charges and taxes_-_-- loss$73,201 $437 ,296 $395,386 $1,019,753 
Shs.com.stk outstanding 352, pnt 352,418 352,418 350,489 
Earnings per share__-_-_- $1.24 $1.12 $2.91 


t= Last complete annual report t "redklblal Chronicle Apr. 16 ’82, p. 2915 


Brazilian Traction, Light & Power Co., Ltd. 
a of —— 3 Ms, Ended ot 31 


1 
Gross earns. from oper. -_ $3. 543 ,222 $8. 102,183 $7, 370. 524 $9,606,513 
Operating expenses -_-- 123 "632 1,262,404 3,260,101 3,922,166 


Net earnings--~~.-_--.- $1,419,590 $1,839,779 $4,110,423 $5,684,347 

Note.—Tbe operating results as shown in dollars are taken at average 
rates of exchange. LF aA have been a Le seg rope as closely as possible, 
but will be subject to f el en the annual accounts are made 
up. ghee Snore figures are also subject to provision for depreciation and 
amortization 

t= Last complete annual report in Financial Chronicle June 27 ’31, p. 4753 





Brooklyn-Manhattan Transit System. 
(Including Brooklyn & Queens Transit System) 








; ae of Mee, —3 pret End. Mer a 
Total oper. revenues___.- $4,909,818 $5. 028,562 $43, yrs 952 $43,781,717 


3:155,558 27,725,972 28,245,099 
$1,873,004 $15,740,980 $15,536,618 


Total oper. expenses_._._. 3,118, ‘442 
Net rev. from oper__- $1,791,376 














Taxes on oper. properties 356,516 "340.289 3.005.790 2,993,434 
Operating income___- $1,434 eee $1,532,715 $12,735,190 $12,543,184 
Net non-aner. income__- 60,859 62,025 602 ,966 605,030 
Gross income- ------- $1,495, 722 $1,594,740 $13,338,156 $13,148, 214 
Total income deductions "807,135 780,110 7.222'347 6,960.30! 
Net income---_---.--- *$688,584  *$814,630 *$6,115,809 *$6,187,912 
*Of which sums oe 
crues to mino nt. ; 
of the B. & Q. T Corp. 95,058 94,299 834,502 771,831 


x Excludes figures of Brooklyn Bus Corp. (temporary operation). 
t< Last complete annual report in Financial Chronicle Sept. 5 ’31, p. 1611 


Brooklyn & Queens Transit System. 

















— ae of Mecd.- “8 fee. End. Mer .4 31— 
193 
Total oper. revenues... $2,021,410 $1, 941 078 $17, Fs, 504 $16, 790,006 
Total oper. expenses...- 1,526,909 1:492.163 491,507 13,044,581 
Net rev. from oper_._- $494,501 $448,915 $4,246,997 $3,745,425 
Taxes on oper. properties 132,926 110,699 1,087,744 959,981 
Operating income___- $361,575 $338,216 $3,159,253 $2,785,444 
Wet penaper income_ _-- 14'608 14,951 147,304 130,694 
Gross income- - - - - - - - $376,183 $353,167 $3,306,557 $2,916,138 
Total income deductions 146,090 125,695 1,300,745 1,123,429 
Net income--------- $230,093 $227,472 $2,005,812 $1,792,709 


*Excludes figures of Brooklyn Bus Corp. (temporary operation). 
tBLast complete annual report in Financial Chronicle Sept. 5 ’31, p. 1610 


California Oregon Power Co. 








12 Months Ended— Feb. 29 °32. 28 "31 
Cie en. | oo. wend ekuned aon eeneuee ae $3,847,689 35. "O18 442 
Operating expenses, maintenance and all taxes____ «1,760,227 1,711,716 

TG NSS. Pi cin dow adtdenncnimnnviins $2, 087, 462 $2,206,726 
OR TE Fo go nw once <i ciels memes 5,046 5,791 

Net earnings, including other income - - - - - ----- $2,092,508 $2,212,517 


x Less $283,333 extraordinary operating expenses to be amortized, 


approved by! Railroad Commission | of ‘ California. 
ie 


RN sit ia aa aes 
Caterpillar Tractor Co. 
uarters Ended March 31— 1362. 1931. 1930. 
Na IN gl Lea SE Ee $3,501,647 $9,070,537 $16,796,402 
Cost of sales, operating expenses, &c-. 3, ry 936. «7, prty 256 12,452,604 
eee. |: ou wwestenparcees "432,812 405,658 430,512 
Interest paid 126,023 161,639 131,453 
Provision for Federalincometax...-. ------ 140,638 416,002 


Net profit applicable to dividends - rw 124 $1,031,345 $3,365,832 
guano seam outstanding ----------- "24 4 .240 1,882,240 
RE MAP ORENG.. 3. chic ocencoccdns $1.79 


‘Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1029 





2 ee 


ee) 





Century Ribbon Mills, Inc. 
(And Subsidiaries) 


3 Mos. Ended March 31— 1932. 1931. 1930. 
Net income after deprec. & Fed. taxes $32,014 $37 .267 $14,681 
Earnings per sh. on 100,000 shs. com. 

Seer (WN eu wceuedsascen $0.13 $0.16 Nil 


t= Last complete annual report in Financial Chronicle Feb. 27 ’32, p. 1585 


Cities Service Co. 











—-—Month of March—~— —12 Mies. End. Mar.31— 
193 1931. 932. 1931. 
Gross earnings - -------- $37,054,000 $55,476,751 $3, byt 576 $3, 140. 997 
pS eS: 2,174,129 2,671,763 188,197 196 ,066 
Net earnings -------- $34,879,871 $52,804,987 $3,160,379 $3,214,930 
Interest ann discount on 
debentures. .-...---- 11,950,432 10,640,814 936 498 1,014,932 
Net to stocks & res-_-$22,929,438 $42,164,173 $2,223,881 $2,199,998 
Dividends pref. stock... 7,361,596 7,361,555 613 466 613 465 
Net to common stock 
and reserves. -___-_- $15,567,852 $34,802,617 $1,610,414 $1,586,533 
Number of times preferred dividends___._____- $3.11 $5.72 
Net to common stock and venateee on average 
number of shares of common stock outstanding $0.45 $1.14 


‘= Last complete annual report in Financial Chronicle April 23’ 31, p. 3088 
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Chicago Surface Lines. 








Month of March— 1932. 1931. 
Gross te Ban MCiL tubes dots paw ebesnecaeon a $4,152,188 $4,584,224 
Operating expenses, renewals and taxes. --------- 3,547,182 4 BT" 237 

UES 6562 cuspid i pieces oecsosne 5,006 $296 ,987 

Joint account expe Federal taxes, &c_.-.----- Dr34,986 Cr75 ,657 
I os oo ann ca dannarensuancce<s Or77 813 Cr 184,522 
Slt na ec ebalanen'> adi dtbbaine te $647 833 $557 ,167 


1 Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2144 


Commercial Solvents Corp. 








3 Mos. End. Mar. 31— 1932. 1931. 1930. 1929. 
Operati a 10,454 3890: 284 $951,029 $1,129,641 
Ea — 3873 67,970 47.772 

income__....-_-- 10,454 $734. tH $982,999 $1,177,413 

ao ~ eipionen te sm - wer ae 26,42 119,065 
Federal taxes, &c....-. y17,000 58, {ep x206,079 213,993 

Ne ads os ae fi|>salege th as ade SUD 6 eee ts eee 

on profit - - bo ena nn $293,454 $537 ,544 $750,492 $844,355 
t outst 

Cony Stock Outst® 530.174 2,529,873 2,481,232 221.996 

E r share. __-.- $0.12 21 .20 .80 

x rains es provision for contingencies and inventory adjustments. 


y Includes provision for contingencies. 
.<B" Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1030 
Commonwealth Edison Co. 


Period End. Mar. a 1932—3 Mos.—1931 1932—12 Mos.—1931 
Net inc. after deprec 


taxes, interest, &c..-_ $5,129,367 $5,227 ae $16. 224,520 $16,509,111 
Shs. of com. stk. outstdg 1.569.420 420 1 186 


: , RS Ay D , 2 


Earnings per share---_-- $3.26 $3 rt $10.33 $10.81 
t= Last complete annual report in Financial Chronicle Feb. 13 ’32, p. 1193 


Connecticut Electric Service Co. 
12Months Ended March 31— 


1932. 1931. 
Nn week n nod amelidinie ns _, 917 857 O47 $18,019,758 
Net income after depreciation, taxes interest, 
vid , & 4,286,235 4,152,008 
$3.73 $3.63 


sidiary preferred dividends, &c..............-. 
Earns. per sh. on average sh. com. stk. outstand-_ - 
tB Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2144 


Container Corp. of America. 
(And Subsidiaries) 


Quarter Ended March ai x1932. 1931. 930. 
Net loss after int., deprec., &c_____-_ loss$309 ,499 si2a. 518 pf. $133. 866 
Shs. cl. Acom. stk. nal Ga $20) 373,555 396,428 391,940 
Earnings per share_----._____-_--- Nil Nil $0.26 

x Includes net profit realized in the purchase of bonds and debentures 


for sinking fund purposes of $71,316. 
(2 Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2154 


Continental Can Co., Inc. 
Earnings for 12 Months Ended March 31 1932. 











NE CI ie ee Le Ae pc wconeromnawenpimaieene $8,417,536 
Depreciation, Federal taxes, &c_.-.........-..-.-------.--- 3,137,827 
ee ete banwaanmednewes $5,279,709 
~ share on 732, 985 shares common stock (no ag we $3.05 

a Lasi complete annual report in Financial Chronicle Feb. 27 ’32, p. 1587 
and Feb. 20 ’32, p. 1378. 

Corn Products Refining Co. 

3 Mos. End. Mar.31— 1932. 1931. 1930. 1929. 
Net earnings *.._.._-_-.- $2,006,062 $2.535,512 $3,334,500 $3,779. 908 
Other income. -- ~~~ ---- 727,186 551,055 596,750 "504 972 

Total income- ------- $2,733,248 $3,086.567 $3,931,250 $4,284,881 
Interest & depreciation _ 622,074 697 .187 778,906 849,476 

Net income------- - $2,111,174 $2,389,379 $3,152,343 $3,435,404 
Pref. divs. (134 %)----- 437.5 437 ,500 437 ,500 437 ,500 
Com. divs. (quar.)-.-.-. 1,897,500 1,897 ,500 1,897 ,500 1,265,000 

SE OOS def$223 ,826 $54,379 $817,343 $1.732,904 
Earns.per sh.on 2.530. 

shs.com.stk.(par $25) $0.66 $0.77 $1.07 $1.18 


* Net earnings from operations, after deducting charges for maintenance 
and repairs and estimated amount of Federal taxes, &c. 


Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1943 


Cream of Wheat Corp. 


Quar. End. Mar. 31— 1932. 1931. 1930. 1929. 
Net ‘and Fed after charges 
Federal] taxes._._.. $403,043 $486,795 $530,698 $479,958 
r share on 600,- 
Ear00 shs. common stock 
DED é cima maune du $0.67 $0.81 $0.88 $0.80 


tLasi complete annual report in Financial Chronicle Feb. 18 ’32, p. 1200 


Curtis Publishing Co. 
Quar. End. Mar. 31— 1932. 1931. 
Net earns. after deprec. 
nant all taxes...__.-.- $2,943,252 $4,654,635 
per oe on 1,800,- 
"0008 com. stock (no 


1930. 1929. 
$6,533,142 $5,752,493 


$0.76 $1.71 $2.75 $2.32 
Ee complete annual report in Financial Chronicle Jan. 30 ’32, p. 854 


Dome Mines, Ltd. 
Approzimate Statement—Three Months Jan. 1 to March 31. 








1932. 1931 1930. 1929. 
Oper. & recovery .....- $956,954 $842,382 $259,886 $1,030,042 
gen. costs_____. 505,034 455,523 261,365 517,013 

Lith oe odubbhee seus 62,032 27,781 dina Genie ’ 
Net income- - ---__-_-- $389,887 59,078  def$1,479 $486 ,846 
Miscellaneous earnings _ 139,140 $38 Or0 Si ,167 66,564 
Total income-_-_-_-_-_-_-_- $529,028 $448,148 $89,687 $553,410 


a -—In the above figures no allowance is made for depreciation or 
Pe Last complete annual report in Financial Chronicle April 23 '32, p. 3104 


(S. R.) Dresser Mfg. Co. 


Period Ended March 31 1932— 3 Months. 12 Months. 


Net profits after all deductions for depreciation, 
taxes, &c $43,359 $585,349 


te"Last complete annual report in Financial Chronicle Feb. 6 '32, p. 1032 


Durham Hosiery Mills. 
Quarter Ended March 31— 1932. 1931. 
Net profit after taxes, depreciation, Ssearees, &c.- $38,714 $51,170 
per share on combined class A & B 
Gemamon stock (no par)..................... Nil $0.04 


tB"Last complete annual report in Financial Chronicle Feb. 18 32, p. 1202 


Financial Chronicle 


April 23 1932 
Detroit Street Rys. 


——Month of March—— —12 Mos. End. Mar. 31— 

erating Revenues— 193 932. 1 
Railway oper. revenues. $1,152,012 $1,395,110 $13. 071.364 $16,048,504 
Coach oper. revenues - - - "B53 532 301,197 3.120.945 3.633.771 





Total oper. revenues. $1,505,645 $1,696,308 $16,192,309 $19,682,276 
erating Expenses— 


























Railway oper. eapenses- 879,176 1,091,551 10,908,990 13 403.199 
Coach oper. expenses _ 277 896 258,242 2,848,465 3,289,251 
Total oper. expenses. $1,157,072 $1. 349 Ay $13,757 ,456 one. 781,400 
Net oper. revenues -_---_- 348,572 346,5 2,434, 2,900 ,87 
Taxes assignable to oper. 69,373 65, 08 816,449 "775,089 
Operating income_-.-- $279,199 $281,286 $1,618,404 $2,125,785 
Non-operating income _- 16,945 7.547 126,727 145.075 
Gross income ------__- $296,144 $288,834 $1,745,131 $2,270,861 
Deductions— 
Interest on funded debt— 
Construction bonds -__ $62,923 $66,745 $776,505 $785,875 
Purchase bonds- - - -__ 10,117 10,597 120,072 25, 
Add’ns. & bett’ts bds. 15,249 15,860 184,172 0,638 
Equip. & exten. bonds ,542 20,213 231,047 189,210 
Replace. & improv. bds Sern ree eee Se eee Oe ae 
Purchase contract... | <..... 19,110 167 ,242 232,346 
Bond anticipat’n bonds Se. ix aeeces S  ; Sp ES AP 
men Ce Gn eee). ee eae 3,750 
Total interest __-_-- $159,571 $132,527 $1,805,092 $1,527,544 
Other deductions- --- 7,842 22,958 142,624 225,384 
Total deductions... - $167,413 $155,486 $1,947,717 $1,752,929 
ee eee. co $128,730 $133 347 $202,585  *$517,931 
Disposition of Net Income— 
Sinking fun 
Construction bonds _- $44,139 $44,139 $504 336 $519,709 
rchase bonds -----_- 11,295 11,295 133 ,000 133 ,000 
Add’ns & bett’ts bds_ 13 ,589 13,589 160,000 160,000 
Equip. & exten. bds_- 15,797 15,797 6,000 163,578 
Replace. & imp. bds- Peupee > S Se eee ee ee 
Purchase contract.... $$ .....-. 151,816 4 1,787,518 
Bond anticip. notes__ OS Resear ; KY ee 
On SUNOCO US 83 333 
Total sinking funds $111,363 $236,638 $1,846,350 $2,847,139 
CD) abi ees 17 367 *103,290 *2,048,935 *2,329,207 
ID Wis did ks woes we Se $128.730 $133 347 $202,585  *$517,931 
* Deficit 
(E. I.) du Pont de Nemours & Co. 
(And Subsidiaries) 
3 Mos. End. Mar. >. 1932. 1931. 1930. 1929. 
Inc. fr. oper., incl. co. 
eq. in earns. of con ‘cos $3,861,128 $4,270,579 $6,748,281 $7,442,844 


Inc. from investment in 
Genera! Motors - - - - - - 


9,333 7,484,000 a10,481,065 a17,466,131 
Inc. fr. miscell. sec., &c_ 


98 
t (262.577 1,232,504 1,008:782 1,096,119 








Total income__-_-_-_-_- $10,113,038 $12, $7 ree: $18,238,128 $26,005,094 
Prov. for Fed. taxes_-_-__ 405,617 872,290 744,560 
Int. on funded debt --_-_- 17,988 318137 18,212 20,689 

Net income_____---_- $9,689,433 $12. S56. 929 $17,347,626 $35. 239 845 
Divs. on deb. stock __-_ __ 1,633 ,644 2,995 1,492,979 1.392.168 





Amt. earned on com. 
stock - - _. $8,055,789 $11,163,934 $15,854,647 $23,847,677 
Amt. earned per sh. on 
com. stk. outstanding 


March 31 y30.74 y$1.01 


Surplus Account 
Surp. at beginning of v6 198. 933 Qeeas. 082 ,665$ 144 ,920,215$105,710,319 
Net income 3 months - 9.689 ,4 12656,929 17,347,626 25,239,845 


Ss res't'g fr. reval. 
"Ger 22,457,745 24,953,050 


y$1.52 x$2.42 


Gen.Mor.inv (see note) Dr9981 ,220 
Surp. result’g fr. issue of 
com stk .sold under ex- 





owe ee auepiams. . ---<-- waneee 7 eT ee 2. eats 
Prem. rec. fr. com. stk. 

issued under subscrip. 

BE RISEN Nee ee OT ee Se 

. Baer Ae $198641 ,257$220,742 ,714$192,192,646$155,903, 218 
Divs. on deb. stock._.. 1,633,644 1,492,995 1,492,979 1,392,1 
Divs. on com. stock___- 10,957.449 11 063.084 a13.457.155 al19.819.672 





Surplus at March 31-$186,050,164,$208186,635 $177242,512 $134691,374 

x Amount earned per share on basis of shares of $20 par value common 
stock outstanding March 31 (9,838,675 shs.). y Earnings per sh. average 
of 10,943,767 shs. (par $20) outstanding during 1932 all ae J 11,065,762 
shs. in 1931, and 10,463,693 during the 1930 quarter. a Includes extra 
divs. on General Motors Corp. com. stk. amounting to $2,993,600 in 1930 
and $9,981,220 in 1929 and 1928. 

Note.—The value of du Pont company’s investment in General Motors 
Corp common stock, equivalent to 9,981.220 shares, was adjusted on 
the books of the company in March 1932 to $168,682,618. By closely 
corresponded to its net assets value as shown by the balance sheet of General 
Motors Corp. at Dec. 31 1931. These shares are now valued at $16.90 
a share, the previous valuation having been $17.90 a share. 


ta Last complete annual report in Financial Chronicie Jan. 30 ’32, p. 838 


Electric Power & Light Corp. 


(And Subsidiaries) 
(Intercompany Items Eliminated) 
12 Months Ended— Feb. 29 '32. Feb. 28 '31. 
Subsidiaries— 








SE oie ee pe $78,598,660 $79,139,738 
Operating expenses, including taxes_-...--..---- 38,146,155 38,953,145 

Net revenues from operation. _.....-.------- $40,452,505 $40,186,593 
Cr ee. 2... seek lees cneanbadiewdnadwae 1,997,743 1,364,458 

Ce Ne ec akmnsonmne $42,450,248 $41,551,051 
Interest to public and other deductions ---------- 17,005,302 14,406,821 
Preferred dividends to public--.........-------- ,895,742 6,762,537 
Retirement (depreciation) and depletion reserve 

ED... « cddlivercasaneeddsceceve 5,864,139 6,692,460 
Portion applicable to minority interests ------~--- 136,838 1,235,914 





Balance applicable to Elec. Power & Light Corp_$11,548,227 $12,453,319 
Electric Power & Light pina ae 
Balance of subs. income applicable to Electric Power 





& Light Corp. (as shown above) ___-._--------- $11,548,227 $12,453,319 
i Rs coe 2 cecalinwnaieaas 207 ,064 320,419 
I ON 2 5 a Re ee te owe $11,755,291 $12,773,738 
ees: Weeeeine $6ne8 8 | 5. cc duduncocess 523,523 608,772 
Interest ot public and other deductions - -----.---- 1,589,073 1,664,437 





Balance applicable to pref. and common stocks__ $9,642,695 $10,500,529 
Dividends on $7 and $6 preferred stocks 





Dividends on second preferred stock, series A ($7) 764,465 64,582 
Dividends on common stock........---------- 2,235,071 1,867 ,336 

ESS OS EAD, Pe Pe 1 AR ee $1,525,196 $3,492,051 
Average shares common stock outstanding - -- --- 2,235,071 1,837,336 
EES SONS EES PS PRL $1.68 2.87 
Shares common stock outstanding-----.--------- 3,317 at 1,867,838 
DES DRT... Jo a atin eo ddadbonsme $1. $2.85 


Note.—Earnings of United Gas Cote. and companies Ay which it has 
direct or indirect voting control other than those previously controlled by 
Electric Power & Light Corp., are included only from June 1 1930. 


5 '32, p. 1759 


<= Last complete annual report in Financial Chronicle Mar. & 








Volume 134 





Edmonton Radial Ry. 











—Month of March— —3 Mos. End. Mar. 31— 
Revenue— 1932. 190h., 1932. 1931. 
I recs wc whats. $73,038 $67. $211,925 oisy. 245 
Advertising........... 313 £38 921 1,535 
CS eee 26 83 40 
BERG adcsdwcaduene 233 230 740 691 
Mail carriers. -.....--- 371 337 1,113 1,012 
Other revenue-_-___.---- 509 553 1,511 1,613 
CRG cen wee $74,493 ; i ; 
cena ena $69,539 $216,253 $200,197 
Maint. of track & o’head 2,428 3,958 8,448 10,315 
Maint. of cars... --- 7,083 8,019 21,442 22,623 
I, i ith sb esate aie 206 217 652 627 
Ps Aut ae Ba 
General & miscellaneous :206 3.689 11,950 1,636 
Total operation------ $44,739 $47,087 $133. 778 $136,189 
Feet po ~~ ata 17,506 17°439 3° ats 52.289 
arges soleetieetieetieticatieetieteadtineed ’ , e ’ 
Depreciation... .._...--. 7,000 5,000 18,000 16,000 
Total surp. or deficit. surp$5,247 surp$21 surp$11,956 def$4,281 
Fyr-Fyter Co. 
Queer Ended Mar. 31-— 1932. 1931. 
UU RRNDR SS ole aki No udielL Seeeetid nminane $89,562 $207 ,483 
Net p- SEO GG sk hh ei Adied éReRieencenece= 14,924 2,319 


General pepe io Co. 
Quarters Ene. Mar.31— 1932. 1930. 1929. 
ed 297 $90,397 ,731$101,365.208 


ia 
ers received ____.__- 404,642 $60,3 
Net sales billed_______- 37,876.399 61. $00" 801 91,205,732 83.385,015 


Oost of sales billed, inc}. 
ches: » Maint. & deprec. 


. & prov. for 
Ds wk owen were 35,420,871 53,755,240 80,590,321 73,206,207 
Net income from spies $2,455,528 $8,204,561 $10,615,411 $10,178,808 
Oth. inc. less int. paid & 
sundry charges - - - - -- 2,696,895 3,283,521 4,427,110 4,327,178 


Profit avail. for div-- $5,152,423 $11,488,082 $15,042,521 $14,505,986 
Cash divs. on special stk. 643 756 643,748 643, 731 643, ‘688 

Profits avail. for divs. 
stock. _--_- $4,508.668 $10,844,334 $14,398,791 $13,862,298 


i | 28,845,927 28,845,927 28,845,927 7,211,481 
are 16 $0.38 $0.50 $1.92 


sult of ti set and tube business, 
quae in the Ly annual re orders receiv: sales billed, and net 
income from sales in 1930 docs not Le radio sets and tubes, but income 
received wiil be included in other income. 

26 ’32, p. 2325 


.”Last complete annual report in Financial Chronicle Mar. 











General F ants Loop: 


- Quete Mates March a 
pr a charges & 
Shares 


930. 
taxes Pit 575 b72 1599 $90. 764 
common stock Bn Bo oe 6s. os. 


CUE = os Ss se ieacs ns wecewwdos 5,277,746 5,257,407 5,282,851 

eS ee eee $0.84 $1.05 $1.13 

C. M. Chester Jr. says: ‘The 84 cents a share earned in the first quarter 
this does not include its ion of “a oe 


F , Inc. which began business Jan. 2 1932. 
3 is affected by aetasien of the Hellman opera’ 
1932 accounts. From the first quarter 
deducted a reserve for Federal tax at the increased rate of 134%, as 
by in the tax bill passed by the House of Representatives.” 
complete annual report in Financial Chronicle March 12 1932, p. 
1965 « = March 19 1932, p. 2137. 


General Public Service Corp. 











3 Months Ended March 31— 1932. 1931. 1930. 
Cash dividends on stocks__-.-.---- $164,430 $164,313 $288,105 
Interest on bonds, notes cash-_---_-- 42,866 26,887 10,795 
Profit on sale of securs. after allow- 

ance for Federal taxes_...........  -.---- 155,495 1,317,044 

ee ND. . obec Soden lk $207 ,296 $346,695 $1,615,944 

"=. a ae eae 24,578 32,805 38,126 
rapes (other than Federal taxes) ---- 1,631 1,0 806 
Int. and amortization_-_........_-- 114,360 192,353 208,786 

ESE SERENE PEERS $66,726 $120,474 $1,368,225 
SS premerred. Gividenes.... ccc lt we 36,960 36,943 
$5. Ea DTS GIYERORGS....ccavcons +. imme 385 

pO ER en ee, RE. ROE $66,726 $83,129 $1,330,897 


Surplus Statement for Three Months Ended March 31 1932. 


int ie 16 BS 5 Aso e acco cueotecbababvedcueces $66,726 
Security, profit and loss surplus— 
Net profit on sale of securities. ..............--....-...- 19,890 
Net profit on debentures reacquired and cancelled-------- 84,035 
OA, ew arhemagmcaneamnumed $170,651 
Paid in surplus, Ta 7 SRL Si). SUCKERS Chie SedEiiicnckek 50,439 
een Gees. Deere 20 ie nn emmennemsauas $221,090 


%=Last complete annual report in Financial Chronicle Jan. 23 ’32, p. 669 


Gillette Safety Razor Co. 
(And Subsidiaries.) 





Quarter Ended March 31— 1932 
Operating ND ios oe a ue ort Jha eae sta $2, 389, 070 $2, "791.240 ,240 
De oT epee etcetera Oakes errtan 137 O40 364'048 
F IE, kas hey hai ee ee 341,438 262 658 
ee Ge Ce |... cctincasmuabesane... thanoea 600 ,000 
i Nn ttre Bn th eek te tema $1,714,049 $1,421. 779 
Earns. per sh. on 1,998,769 shs. com. stk. (no par) $0.66 $0.5 


tB>Last complete annual report in Financial Chronicle wake 19 1932, - 
2158 and April 2 1932, p. 2530. 


Glidden Co. 


(And Subsidaries) . 
Month of March— 1932. 1931. 
Net profit after depreciation & taxes..........--. $59,402 $4,302 
Adrian D. Joyce, President, states that for the first five months of the 
fiscal vear to March 31, operating profit showed an improvement over the 
same period last year of "$162,915. 
12" Last complete annual report in Financial Chronicle Jan. 9 32, p. 334 


Granby Consol. Mining, Smelting & ped Co., Ltd. 








Quar. End. Mar.31— 1932. 1931. 930. 1929. 
‘sa Mi 677 «= SoOL017.—=« $570,511 "63 
he tes 71,061 117.875 71.725 
Petal treme... 2-c-. 97.577 $170,078 $688,386 $940,364 
Depreciation -~.--..---- [i - @inine = ¢baeee  - lmGaeen 
PRR cacvecnncscee [tee .ft(cwecnee .... nesoon._* onadae 
et OR occas cue loss $220,061 x$170.078 x8688.586 x$940,304 
= ee x$.038 x$i.53 x$2. 


Bares. Ee sh. on cap 
ore dansociatien and éentillin. 
<= Last complete annual report in Financial Chronicle Apr. 23 '32, p. 3106 


Financial Chronicle 


Graham-Paige Motors Corp. 
Quar. End. March31— 1932. 1931. 1930. 


Net profit after charges — 
and Federal taxes... $166,589 loss$178,523 loss$489,480 $523,641 


t=Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2349 
Gulf States Steel Co. 





Quar. End. Mar. 31i— 1932. 1931. 1930. 1929. 
Net operating income__._ $132,390 $62,977 $316,026 $609,167 
Taxes, deprec., &c____- 276,586 280,018 221,124 254,912 

Net income---...___- def$144,196 def$217,041 $94,902 $354,255 
Shares com. stock o : 

standing (no pat). stsige 197.600 . 197.600 19708 197,500 
Earnings per share_____ $0.30 $1.62 


ce Last complete annual report hag Pinanelat Garentiis Mar. 19 ’32, p. 2159 
and Mar. 12 °32, p. 1966. 


Harbison-Walker Refractories Co. 


Quarters End. Mar.31— 1932. 1931. 1930. 1929. 
Net income after deprec. 
& deple. & Fed. taxes_ eS 200 $542,000 $1,436,000 $1,190,000 


Shs.com.stk.out.(no par) 1,440,000 1,440,000 1,440,000 1,440,000 
Earnings per share---_--_ $0.34 $0.96 $0.80 


t=Last complete annual report i recall Chronicle Feb. 27 '32, p. 1589 


Hartman Corp. 


Quarter Ended March 31— 1932. 1931 
Operating loss after int. & other chgs. but before 
deprec. & amortiz. chgs__.................. $160,556 $522,823 


t=Last complete annual report in Financial Chronicle April 16 '32, p. 2919 
Havana Electric Ry. Co. 











3 Mos. End. Mar. 31— 1932. 1931. 1929. 
Operating revenue__--- $648,350 $1,049,751 st Bt 3.063 $1,377,748 
. exps., incl. taxes__ 641,232 958,619 148,840 1,124,020 
Net oper. revenues___ $7,118 $91,132 $207 ,223 $253 136 
Non-operating revenue_ 398 1,351 6,004 7,1 
Gross corporateincome $7,516 $92,483 $213,227 $260 ,892 
Interest & other charges 157,599 156,686 159,585 160,973 
Surplus (beforededuct. 
depreciation) _ ____- df.$150,083 df.$64,203 $53 ,642 $99,919 


Holland Furnace Co. 


N PP anye hy tne Ai depreciation $152-421 f. $1 655 029 
et loss c and depreciation -----..- 
Earnings per share on common. --.__......---.- Nil — $3.60 


<=Last complete annual report in Financial Chronicle June 6 ’31, p. 4251 


Holly Development Co. 
Earnings for Quarter Ended March 31 1932, 


Net earnings after all char - Sac leis ails dase Oe bis Pia ae 6 @ withonie cad $9,223 
Earned surplus Dec. 31 1931-___--------------------------- 117,659 
NSE a Ra, a Tene Se $126,882 
PORE Ds inn hw occ cen) tens de eAeeddae> <4 22,500 
Pe CN ao sii dctnecddncadencusedacdeséon nike $104,382 


Hudson & Manhattan RR. 














——Month of March -—3 Mos. End. Mar.31— 
1932. 1931. 932. 1931. 
Gross operatingrevenue. $856,480 yf 1,181 $2. 514,219 $2, 828.324 
Oper. expenses & taxes_- 463,743 97:605 1,361,616 1 ‘477 093 
Operating income.--. $392,737 $473,576 $1,152,602 $1,351,231 
Non-operating income- - 28,173 42,395 92,992 126 3,816 
Gross income. ------- ~~ $420,9 $515,971 $1,245,594 $1,478, 3,048 
Income charges- ------- 314, 361 335,417 955,147 1 1,005 ‘677 
Net income----.---.-- $106,650 $180,554 $290,446 ~~ $472,370 


t<@>Last complete annual report in Financial Chronicle April 2 ’32, p. 2513 
Interborough Rapid Transit Co. 
—Month of March— —9 Mos. End. Mar. 31— 
1932. 1931. 1 Fae 931. 


93 1 
Gross oper. revenue.._-.. $5,859, 492 $6,285,947 $50,003,329 $52,926, 574 




















Taco, Foe. 88 ee eas SOU atL Oa) *o4.242 204 
N __.. $2,141,800 $2,522,563 $17,791,408 $18,684,369 
Tenet Cer. revenue..-- $2,141 B00 82. 8a Tae TTT O40 © 2.278.724 
I from operation $1,941,264 $2,315 816 $16 013,467 $16,409,644 
Ce eet an ot t8700 418,860 © 3,767,648 » 3°771,408 
Balance ---- -==--- $1,522,563 $1,896,055 $12,245,819 $12,638,236 
urchase oO 
cate of } a a —~ Ag def49,536 3,573 295,929 59,164 
p Balance (city & co.) $1,572,099 $1,893,382 $11,049,889 $12,579,071 
to t under 
y BS Bement 555.694 701,287 2,112,181 2,683,973 
Gross inc. from oper-. $1,016,405 $1.192.005 $9.837.707 $9,895,097 
Fier inc. from oper -- steer ars 1.179.934 10.487 88 0'580, 887 
Net inc. fr ----def$140,868 $12,160 def$649,680 det8685,7 
wens Fae Be ---- Seas 7065 57734 68°30 





Bal. before deducting 
5% Manhattan div. 
I a ait cant oe ideas def$137 ,698 
Amount required for full 
div. rental at 5% on 
Manhattan Ry. Co. 


modified guar. stock 
payable if Srnod Livtard 


$19,225 def$591,946 def$616,459 





231,870 231,870 2,086,837 2,086,837 
Aapougs, rill i 
an n 

div. rental was earned Dr.$369,569 $212,644 $2,678,783 $2,703,296 


Note.—The System balances as shown herein are limited as to the subway, 
to the amounts the company is entitled to retain for such ods. On the 
basis of the present accounting there are no past due subway preferentials 
which the company may collect from future subway earn. 


tB"Last complete annaul report in Financial Chronicle Oct. 10 31, p. 2429 


Interlake Iron Corp. 


N Queries Badd Mare 3 ary 1932. 1931. 1930. 
et income n ep 
nen. wears Saas. &e 0007600 she. - loss$391,495 $69,455 $764,906 
on 
oP pntalbeits: agen km Nil ‘$0.03 0.38 
‘Last complete annual report in Financial Chronicle Feb. 27 '32, p. 1590 
International Business Machines Corp. 
(Including Foreign Subsidiaries.) 
- Quarter End hte 31— 4 1932. 1931. 1930. 
et income a nt., reserves, deprec 
& Federal taxes (est.).._.______- ” $1,894, 000 $1,890, 663 $1,797, g31 
Shs. com. stock (no par)_.-------- 703 345 669 852 637,288 
ee, Oe ee oo cn none $2.69 $2.82 3 


‘2 Last complete annual report in Financial Chronicle Mar. 12 ’32, p. seas 








3084 


lowa Public Service Co. 
(Controlled by Atonth of Mar Electric ab Cg ae Comp.) ii ae. 











1932. 1931. O82. 1931. 

RR ea 25,409 53,334 $4,275,727 $4,523, 674 
i & taxes -- $325. tr 106 2.347:475 2,691,052 
earnings..------ 155,228 $1,928,252 $1,832,622 

Pn em ale i gl ok 344480 ’s15.581 
Ota? GOGuctieS.. «.- co cceccmccconnccscccccese= 65,009 60,319 
a seat prin igen alibi $1,018,763 $956,722 
Fine fale dividends i bidlidietsb wre cies wighen astiiiedimse 254.489 227 ,036 
NO Si, ccccisiinbthind es doemweane $764,274 $729,686 


x Before provision for retirement reserve. 
‘2 Last complete annaul report in Financial Chronicle Apr. 11 ’31, p. 2761 


Lambert Co. 
(And Subsidiaries.) 
Quarters Ended March 31— 


1932. 1931. 1930. 
Net profite after taxes____-.-.------ $1,446,559 $2,110,307 $2,068,267 
Earnings per share on 748,996 shares 


capital stock (no par)_-_--------- $1.93 $2.81 $2.76 
‘Last complete annual report in Financial Chronicle Mar. & ’32, p. 1774 
Lehigh Valley Coal Corp. 
Three Months Ended March 31— 1932. 1931. 30. 
x Inc. from mining and selling coal - - pone e786 $1,160,351 $389 ,963 
x Income from other operations - - __ - 36.343  Dr33.677 Dr39.791 


NEN 5s cai chsddacas 61.992 434.575 504.693 








Ghee Seems. Gas... keds $429,227 $1,561,249 $854,865 
Int.,carrying chgs. — res. coal lands, 

Federal taxes and miscell. deduct - 519,210 602,574 657 490 
Depreciation and depletion - - - - - - -- 229,415 379,400 347 ,968 
Inc. applicable to minority interests - Cr2,822 9,719 Cr3 384 

Net income for period - - - - - - - - - - - - def$316,575 $569,556 def$147,209 
Shares preferred ~-T09 outstanding - - 27, 26,13: 25,133 
Earnings per share._-_._-_.-.------- def$1.39 $2.52 
Shares common stock outstanding... 1,202,698 1,201,940 1,200,116 
Earnings per share_____.._._..._-- def$0.40 $0.33 Nil 


x Excludes Saprociation and depletion. 
ta Last complete annual report in Financial Chronicle Feb. 27 ’32, p. 1592 


Link Belt Co. 


(And Subsidiaries) 

3 Months Ended March 31.— 1932. 1931. 
Net loss after taxes & charges.____._________-_- $174,809 prof$242 631 
Earns. per sh. on 709,177 . com. stk. (no par) _- Nil $0.25 


k= Last complete annual report in Financial Chronicle April 23 ’32, p. 3107 


Louisville Gas & Electric Co. 
12 Months Ended— Feb. 29 °32. Feb. 28 °31. 








CIR i aces Henseaeedenensadioa $10,397,687 $10,607,993 
Operating expenses, miantenance and all taxes____ 4, ,065 : ,301 
eee Ss is sea ise iee sede ie esi dacs $5,629,622 $5,546,692 
UE a a 449,197 285,589 
Net earnings including other income_________-_- $6,078,819 $5,832,291 


Market Street Ry. Co. 











—~-Month of March —12 Mos. End. Mar. 31- 
32. 931. 1932. 1931. 
Gross earnings------_-- $700,495 $757,960 $8,407,301 $9,041,732 
Net earns. incl. other inc. 

bef. prov. for retire___ 99 382 124,614 1,225,234 1,350,937 
Income charges - - -_____ 48,379 51,786 598 437 640 ,296 

RS soy $51,003 $72,828 $626,796 $710, 641 

t= Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2905 

Mathieson Alkali Works (Inc.). 

3 Mos. End. Mar.31— 1903. 1931. 1930. 1929. 
Total earns. from oper $538, S808. 1 40 $866,412 $831,314 
Prov. for deprec. & depi. 286, ert 281,639 257 ,260 
Income c es (net)... Cr.14:478 oF 11 ‘067 Cr .20,923 Cr .6,689 
Prov. for Fed. inc. tax_- 16, 33:740 63,750 74,068 

Net inc. trans. tosur. $250,286 $297 ,404 $541,946 $506,675 


Shs.com .stk.out.(no par) 650,436 650 436 650,436 147 ,207 
Earnings per share____- $0.32 $0.39 $0.76 $3.15 


k= Last complete annual report in Financial Chronicle Feb. 18 ’32, p. 1207 











Mengel Co. 
(And Subsidiaries) 

Period Ended Dec. 31— 193. pore 1930 —r —_ 
RSS ack. $1,240,764 $1,872,489 $6, 175. 1639 $9, O10. 394 
| SS RRS Esler 275,092 1,623,004 5.878.451 7,983.7 
Depreciation_-_________ 99,587 Y : 441,132 645,6 
Interest charges________ 54,714 55,267 205,723 237,900 
Miscell. debits_________ 16,027 101,899 19,503 36,637 
Invest. adjustment _____ 04,734 511,579 304,735 511,580 

eel ae $509,390 $582,766 $671,606 $405,130 

Midiend Steel Products Co. 
Quarters Ended Mar. 31— , e 3 
Net onal tC int. te deprec., but — apet ae 
r NN oe loss$139, 135 .272 973 
Earns.per sh.on 242,325 shs. com.stk. $369 270 $609 or3 


tka"Last complete annual report in Financial cmeaalic Mar. 12 ’32, p. 1970 


Mountain States Power Co. 
12 Months Ended— Feb. 2932. Feb. 28’'31. 


ore 2! AS Or PAR Rs Seeks $3 323.344 $3,435,173 





see 2,201,440 2,230,150 
Net earnings- =. 
Other income. «2222222222022... ! BE aS 





pokatendees $1,360,259 $1,386,012 


National Biscuit Co. 


3 Mos. End. Mar.31— 1932. 1931 1930. 1929. 
Gis crmikcouetpardion*Saug S58 “GHATS 8485588 $4108 45 
Earnings per share_____ $0.60 $0.70 ( "$1.78 


iar Last cor complete annual report in Financial Chronicle Jan. 23 32, p. 668 


National Tile Co. 
Quarter Ended March 31— 


Net loss after all charges 1983. 


$49,012 


North American Cement be 
12 Months Ended— r.31°32 Dec. 31’ 
Net loss after taxes ,deprec., deplet. int. & amortiz_ Met 302 $496, 336 
t=Last complete annual report in Financial Chronicle April 2 °32, p. 2540 


1931. 
$45,714 





Financial Chronicle 
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(The) Nevada-California Electric Corp. 
(And Subsidiary Companies.) 
——~-Month of March—— -12 sees. End. Mar. 31— 
1932. 1931. 1932 31. 
$5,657,504 $5,687,090 


Gross oper. earnings.... $494 rt 














Maintenance_---_.----- J 17.7 08 242 220/279 

Taxes (incl. Fed. inc.tax) 35,59 35,711 431,675 446,958 

Other oper. & gen. exp-_- 200,178 204,617 2,076,072 2,054,864 
Total oper. & gen. exp. 

— "eae $251,414 $258,029 $2,715,990 $2,772,102 
Operating profits_-___- 243,543 220,981 2,941,514 2,964,987 
Non-oper. earnings (net) 3,947 5,587 101,372 132, 

Total income-___-___- $247,491 $226,568 $3,042,886 $3,097,042 
pO ee ae 130,904 121,269. 1,559,772 1,459,622 
EO PE ee Pe $116,586 $105,298 $1,483,114 $1,637,420 
Depreciation _---_.---- 57,909 55,826 685,658 702,651 
Malanes..: 50-5 +-+-- $58,677 $49,471 $797.456 $934,768 
ae Fo — ans. ans 8,893 7,974 105,763 97,508 
Miscell., ns. ‘ 
s inet et se oreo 1,278 387 52,020 x14,863 
urpl. avail. for redemp. 
of bonds, divs., &c_-- 51,062 41,885 743,713 822,395 


x Net debit. z 
%<B Last complete annual report in Financial Chronicle Apr. 16 °32, p. 2907 


New a Tel. & Tel. Co. 
3 Mos. End. Mar. 31— 1931. 1930. 1929. 
pi comme on deka eoremees ie nace $17, ae 00 $18. 536. ct a O95. 030 a Hf 600, A38 
perat ~<-<-—<-—-=— 2, , 2. 
Taxes & Sncctecubies. - 1 690, 521 1,775,630 1,542,165 i ‘499, 749 
$4,130,880 


Total oper. income___ $3,975,838 $4,524,925 $4,243,003 
Net non-oper. revenues_ 76,785 6,218 138,354 110,318 
$4,241,198 


Total gross income___ $4,052,623 $4,651,142 $4,381,357 
Interest on funded debt. 1,012,500 1,012,500 1,047,012 1,033,790 
Other interest... .--- 200 6: 291,720 329,967 127,125 














Debt, disc. & expenses _ _ 41,577 41,577 41,576 41,576 
—_... 426320  206:493 +~—«-200'388 ~—S«—«:16 7,064 
Net income________- $2,371,370 $3,098,853 $2,762,413 $2,871,641 
Dividend appropriation. -2°666.914 2'664.424 2.217.056 2,213,224 
Balance,surplus- - --- df$295,543 $434,429 $545,357 $658,417 
Shs. capital stock out- 
standing (par $100)-- 1,333.457 1,332,029 1,107,384 1,106,610 
Earnings per share_____ $1.77 $2.32 $2.48 $2.59 


(Last complete annual report in Financial Chronicle Jan. 30 ’32, p. 841 


Northern States Power Co. 


12 Months Ended— Feb. 29 ’32. Feb. 28 °31. 
CGR MEIER, 8. no ict Lénntinnbh chbmanee $33,890,289 $33,302,796 











Operating expenses, maintenance and all taxes____ 16,341,834 «16,679,826 
pees. so oH. wis AS re $17,548,455 $16,622,970 
CE IN oes + eck dna wtac—enie 200,037 239,383 
Net earnings including other income- --------- $17,748,492 $16,862,353 
x The operating operas for the year ended Feb. 28 1931 include $350,000 
credit for withdrawa contingent reserve. 


Oklahoma Gas & Electric Co. 
12 Months Ended— Feb. 29 ’32. Feb. 28 ’31. 








a ii i ie ain mine $11,767,536 $13,759,249 
xOperating expenses, maintenance and all taxes_-_ 5.799, 948 7,345,493 
a a nL x wi ceinnmerine $5,967,588 $6,413,756 
Cole tates... | so Ss hh ho. Shs sh i eS 105,043 124,786 
Net earnings incheding other income- -----_---- $6,072,631 $6,538,542 


x The operating expenses include credits of $257,009 for the 12’ months 
ended Feb. 29 1932 and $51,401 for the 12 months ended Feb. 28 1931 for 
withdrawals from contingent reserve. 


Owens-Illinois Glass Co. 


12 Months Ended March 31— 
Net inc. after int., deprec., Fed. taxes & other chgs. 
Earns. per sh. on 922,173 shs., com. stk. (par $25) - 


t=” Last complete annual report in Financial Chronicle April 2 ’32, p. 2540 


1932. 1931. 
$2,508,276 $2,620,111 
$2.20 $2.32 


Pacific Lighting Corp. 
(And Subsidiaries) 
Earnings for 12 Months Ended Feb. 29 1932. 


ie CR ne i, ws is dag de nies alto hae A ie a Nalis aie te is wisi $47,752,749 
RG CEO i. 8. na webinar ameda sua ted bdnewsmnd 19,937, 
a cr ie i a tas, isin inate diwiatag th ditiom ge 54, 
ESS SEES LEED GS FS EE ES 62 5,613,529 
a 2 aes sidelibay ds carnegie ovens Rae med 6, 
Amortization of discount and expense on securities - --------- 299,199 
a em rn aie $9,607,095 
Dividends on preferred stock of subsidiaries _____---.--.------ 1,931,499 
Common dividends, minority interest of subsidiaries --------- "380 
ee nn ep panarneneencoenes’ 860,820 
Cash dividends on common stock. -.......-.-.-------------- 4,825,893 


IE 0D Ne oman somnmee $1,988,503 
Earnings per share on common stock $4.24 


Note.—The above gross and net revenue does not include $1,423,179 
actually collected in disputed rates for certain territory under an inter- 
locutory injunction of a United States Statutory Court. 


t2Last comple e annual report in Financial Chronicle Feb. 6 ’32, p. 1015 


Penick & Ford, Ltd., Inc. 
(And em ee ) 





Quarters End. Mar. 31— 1932. 193 1930. 1929. 
Gross earnings - - - - - - - - a 4 §39 $1, so. 172 $1,404,283 $1,579,977 
Expenses -- _---_- Sees o 500 ,974 639, a8 x621,272 788 ,922 
Depreciation ----_.---- 172, 734 165,073 166,584 166,284 
MN ee eee, Sh ee 30,606 

Net inc. before Fed.tax $175,834 $347 ,447 $616,427 $594,166 


x Includes premium paid on preferred stock purchased for retirement 
amounting to $39,561. 


‘Last complete annual report in Financial Chronicle April 2 ’32, p. 2541 


Pennsylvania-Dixie Cement Corp. 

12 Months Ended March 31— 1932. 1931. 
I CE i i ttn wan oe $553,227 $2,594,627 
Net loss after deprec., deplet., 1,455,699 prof.467 ,202 
tB> Last complete annual report in Financial Chronicle Feb. 13 ’32, p. 1210 


Peoples Gas Light & Coke Co. 


Period End. Mar.31— 1932—3 Mos.—1931. 1932—12 Mos.—1931. 


Gross operating revenue. $9,602,940 $9,924,943 $36,576,766 $39,067,355 
Net income after taxes, 


interest, &c_....__-- 1,692,802 1,772,339 7,482,046 7,200,684 
Shares of capital stock 

outstanding (par $100) 714,393 666,903 714,393 666,903 
Earns. per sh. on cap.stk $2.37 $2.65 $10.43 $10.79 


tLast complete annual report in Financial Chronicle Feb. 13 32, p. 1188 
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Pennsylvania Gas & Electric Co. 


(Controlled by American Electric Power Corp.). 
——Month of March -12 Mos. End. Mar. 31-— 
. 1932 1931. 1932. 1931 
Gross earnings $99. 951 $100,461 $1,288 260 $1300. 437 
Oper. expenses & taxes _- 54,086 54,777 650,8 714,554 


gs $45,865 $45,684 
sonore company charges and pref. dividends. 
nd 





$624,883 


$637,521 
14,85 16,466 
263, pnt 





$321,984 $323 ,492 
104,991 104,984 


$216,993 $218,508 





* Before provision for retirement reserve. 
t= Last complete annual report in Financial Chronicle May 7 ’31, p. 1796. 


Philadelphia Co. 


e 12 Months Ended— re 00. 1903. ee +. ie 
ross earnings 261, ,808, 
Operating expenses, maintenance & all taxes 27,488,138 30,875,342 


Net earnings $26,773,045 $29,932,914 
Other income 1,437,799 1,488,487 
Net earnings including other income $28,210,844 $31,421,401 
k= Last complete annual report in Financial Chronicle April 23 ’32 p.3092 


Phillips Petroleum Co. 


3 Mos. End. Mar.31— _ 1932. 1931. 1930. 1929. 
Gross earnings $13,271,426 $14,297,248 $11,931,003 $8,516, 7} 
Exps. & Federal taxes_- 10,176,356 11,224'364  7:602/357 4.903156 


Deprec., deplet. retire. 
5,231,992 3,692,235 2,723,801 


and other amortiz-_-—-_- 
loss$2 136,922 loss$619,351 $1,604,844 a$3,612,879 
a Before depreciation and depletion. 


t=Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1946 


Public Service Co. of Northern Illinois. 
Period End. Mar. 31— 1932—3 Mos.—1931 1932—12 Mos.—1931 


Net inc. after int., Fed. 
taxes, deprec., &c____ $2,423, +4 $2,040,571 $7,972,456 $7,236,426 
eK 


Shs. of com. stk. outstdg 653 3 504,344 653 386 
k= Last complete annual report in Financial Chronicle Feb. 27 ’32, p. 1579 











Earnings per share 3 nO $3.52 


Public Service Corp. of New Jersey. 
—~aa of — -—12 Mos. End. March 31- 


932. 1931. 1932. 1931. 
$10, 798. 557 $11, 404,557 $135202,426 $138527,233 
7,367,566 7,925,764 89,863,689 94,482,408 


$3,430,990 $3, ans. 792 $46, 338,737 $44,044,825 
78,554 1,839 1,175,798 2,789,029 


3,509,! $3,530,632 $47,514,535 $47,833,854 
1,280,056 1,343,055 15,798,971 16,157,928 


Bal. for divs. & surplus $2,229,488 $2,187,577 $30,715,564 $30,675,926 
t= Last complete annual report in Financial Chronicle March 5 ’32, p. 1783 


Railway & Light Securities Co. 
3 Months Ended March 31— 
Interest received and accrued 
Cash dividends 116,667 
$198,971 
12,305 
68 496 
$118,170 


Gross earnings 
Oper., exDs., int 
taxes & deprec’n 





Net income from oper. 
Other net income 


Tee... 2: = 
Income deductions _ 








1930. 
$116,161 
114,743 
$230,904 
21,343 
69,324 
$140,236 


26,897 373 ,705 
$118,170 $134,874 $513,941 
t=Last complete annual report in Financial Chronicle Jan. 30 ’32, p. 864 


31 
$74,577 
116,683 


$191,259 


14,232 
69,051 


$107,977 





Total income 
Expenses & taxes, other than Fed. 
tax on prof. on sale of securities __ 
Interest and amortization charges - - -- 





Profit on sale of securities after re- 
lated Federal tax 





Seagrave Corp. 


1932. 1931. 
$269,059 $272,994 
295,871 306,670 


$26,812 $33,676 $53. 422 prof$44,355 
9,800 11,258 11/975 10,516 


$41,447 prof$54, xt 


Quar. End. Mar.31— 
Net sales 
Costs and expenses 


1930. 929. 
$252,388 $448.585 
305,810 404,030 





Operating deficit 
Other income 








$41,447 prof$46,945 
122,700 114,070 
Nil $0.26 


Net loss 

Shs. com. stk. outstand. 
(no par) 

Earnings per share 
k= Last complete annual report in Financial Chronicle April 2 ’32, p. 2545 


Shawmut Bank Investment Trust. 


3 Months Ended— Feb. 29 ’32. Feb. 28 2. 
SiGe meee re Ga i ob Soo eo ee A 8 $1,250 $7,535 
on sale of securities 418,358 37,152 


$419,608 $44,687 
Sioux City Gas & Electric Co. 


(Controlled by American Electric Pomes | Cor 
re acne? roxy Ea. a oh - 

1 
$302,103 $365,899 $3, 308. 705 $3,397,765 
134,147 141,988 1,564,370 1,608 ,062 
Net earnings $223,911 $1,745,035 
Bond interest 530,686 
ee GOONS OSs i too eks sb eh ewe Tete 23,523 


e $1,190,826 
EE NG 8 es wie oie Nate a Wma 338,709 


Balance* so $852,117 
* Before provision for retirement reserve. 


t= Last complete annual report in Financial Chronicle May 2 ’31, p. 3338 
Southern Bell Telephone & Telegraph Co. 
——-Month of —— ~3 Mos. Ended ates. oa 


1932. 1932. 3 
Telep. oper. revenues__. $4,615,259 $5,133, rt $13,831, a0 $15, vt 861 
3,216,457 8,988,223 9,641,381 


Telep. oper. expsenses_. 2,985,351 
Net telep. oper. revs__ $1 098. 908 $1,917,234 $4,843,169 $5,548,480 
000 40,000 180,000 145,000 
519,500 1,452, yt 1,558,500 


Uncoll. oper. revenues __ 
Taxes assignable to oper. 484" 260 

Operating income-.--- $1,080,648 $1,357,734 $3,210,420 $3,844,980 
k= Last complete annual report in Financial Chronicle Mar. 5 '32, p. 1763 





Total loss 


Gross earnings -------- 
Oper. expenses & taxes- 





$1,7 tg 1703 





$1,220,271 
338,709 





$881,562 








Financial Chronicle 
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Southern Canada Power Co., Ltd. Gag 
—Month of March— —6 Mos. End. Mar. 31— 
Tt Wt 1931. 1932. 29 31 
$185,191 $1, ri 410 $1,215,274 
Operating expenses 72,505 27.691 471. 588 


Net earnings 118,044 $112,686 $739,719 $743 ,686 
.=Last complete annual report in Financial Chronicle Dec. 5 ’31, p. 3790 


Gross earnings 





Southern Colorado Power Co. 


12 Months Ended— Feb. 29 "32. Feb. a8 el. 
Gross earnings 0 $2,238,173 
Operating exps., maint. & all taxes 1,086,165 1307. 


$978,387 $1,030,231 
1,425 9,916 





Net earnings 
Other income 





Net earnings incl. other income $979,812 $1,040,147 


Standard Gas & Electric Co. 
{Earnings of all subsidiary and affiliated public utility companies now 


in the system.] 
12 Months Ended— Feb. 29 '32. Feb. 28 ’31. 
Gross earnings aan 030,299 $152,374,089 
Operating expenses, maint. & all taxes_x__--_-_ 2, 914 79,190, 077 


$70,621,385 $73,184,012 
1,282,617 1,539,255 


Net earnings including other income $71,904,002 $74,723,267 
x After contingent reserve withdrawals of $257,009 and $401,401, re 
spectively, in the 1932 and 1931 periods and $283,333 extraordinary oper 
ating expenses in 1932 approved by regulatory commission to be amortized 


Texas Gulf Sulphur Co., Inc. 
Quar. End. Mar. 31— 1932. 1931. 1930. 
Net earnings é 7 $2. 448,198 $3,803,701 
Dividends paid 1,270,000  21540,000  2'540;000 


Balance, surplus $452,536 def$91,802 $1,263,701 
Surp. & res’ve for de let. 26,340,783 25,108,843 22'652,262 
Earns. per sh. on 2, 

. Cap. stk. 





Net earnings 
Other income 





3920. 





$0.96 $1.50 
During the first three months of 1932 the Sopa A decreased its reserves 
for depreciation, &c., and for Federal taxes accrued, &c., ; Ores"? ,327, 
making a total of these reserves of $13,624,578 at March 3 
te Last complete enasel report in Financial Chronicle Feb. 7 "32, p. 1599 
and Feb. 20 °32, p. 1391. 


Timken Roller Pane Co. 
Quarter Ended March 31— 1932. 193 1930. 
Net profit after deprec., Fed.taxes,&c $217,617 $1,314. 1539 $3, 108. 659 
Shs. common stock outstand. (no par) 2, 411,638 2,41 1842 2, 407 824 


Trico Products Corp. 


Quar. Ended Mar. 31— 1932. 1931. 
Net profit after charges 
$356,459 $514,262 


Shares com. stock out- 
374,991 374,991 
$0.95 $1.37 


1929. 
$606,679 
337 500 
$1.79 


1930. 
$574,674 


standing (no par) -_--- 374,491 
Earnings per share $1.53 


t=Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1976 


Twin City Rapid Transit Co. 
(And Subsidiaries.) 


Quarter Ended March 31— 

Net income after taxes & fixed charges 

Earns. per sh. on 220,000 shs. com. stk. outstand _- . 
t=" Last complete annual report in Financial Chronicle Feb. 20 ’32, p. 1372 


1931. 
$221,316 
$0.77 


United Biscuit Co. of America. 
(And Subsidiaries) 
1932. 1931. 


$255,559 $371,804 


450,325 470,766 
Earnings per share $0.51 $0.73 
\2Last complete annual report in Financial Chronicle March § ’32, p. 1781 


1929. 
$399,822 
458,054 
$0.80 


1930. 
$485,747 
486,230 
$0.94 


Quar. End. Mar. 31— 
Net profit after int. and 
Federal taxi 
Shares common stock 


United Corp. 
Earnings for 3 Months fended March 31 1932. 
xDividends and interest received in cash 
Interest paid 
Current expenses 


Balance applicable to dividends $3,651,851 
Dividend paid on $3 cum. preference stock # 508 
Dividend paid on common stock 1,452,798 


Balance for period 
Balance of earned surplus at Dec. 31 1931 


Earned surplus at March 31 1932 
x Exclusive of dividends paid in stock. 
‘2Last complete annual report in Financial Chronicle Jan. 16 '32, p. 507 


$7 873,095 


United States Hoffman Machinery Corp. 


Quar. End. Mar. 31— 1932. 1930. 
Gross profitonsales_... $172,662 $537,171 
Sell., admin. & gen. exp_ 303,701 358,806 414,115 


Profit from operationsions6133 « 038 $10,940 $123,056 
Interest & other income-_ 4,396 36,729 44,144 
$362,811 


Gross income loss$96 ,642 $47, prt} $167 ,200 f 
a ey 34 788 33604 604 40 404 BF 'O83 
t , ’ 
soins tase mecreed 70 3,210 20,992 


Income taxes accrued - 936 2 J 
Prov. for amortiz. of pat. 59,562 56,824 56,234 56,131 
$26,380 $191,375 


Net income for period _def$224,388 def $76,432 
or ner oo - 233 
shs. capital stoc 
(no par) ¥ Nil Nil $0.12 $0.86 


t@Last complete annual report in Financial Chronicle Feb. 13 ’32, p. 1213 


Virginia Iron, Coal & Coke Co. 


Gree ipentinhtGvcme. $08130 sppsde2  $504.901 
ross operating revenue_ ; : 
Operating expenses 272,635 372,824 512,084 632,099 


Net operat revenue loss$7,696 def$7 ,184 $36,533 
Rev. fans aon 49,210 30,957 59,503 


1,514 125,781 $23,773 $96,036 
Bond interest, &c +H 200 . 59,528 65,226 62,988 


Net profit loss$10,776 $66,253 loss$41,453 $33,048 
‘Last complete annual report in Financial Chronicle March 6 '32, p. 1782 


9. 
$745,188 
429,706 


$315,482 
47 ,330 


1931. 
$369,746 











1929. 
$668,632 





$26,668 
99,114 





Total net revenue - - - - 
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United States Realty & Improvement Co. 
(And Subsidiaries) 
Earnings for 3 Months Ended March 31 1932. 


Boni estate INCOME... . . . cna ene c wenn ence cc mcecnccnwscsss $535,085 
ee Co . c cane oaweccntvosscoressecenetusannon 347 ,082 
si ld eid sini tli’ oink ANNb to ew pcs w 0 dik eo nie Wiha $882,167 
saeeel es 9 KSEE RU Eka b eh det odenrnbecwosennhann ena a 14 218 
ares cen os «cock cccnkoncadacnsdceniecuauee Ie 
SS ee ee ee 45,7 
DS Candin bad wepeeddsmnadecosunsotenenoesinveeawanttm $89,841 
Subsidiary dividends (net). .....-.------------+----+------ 105,972 
Wot logs... . .--- on enn on nee mewn ence nsesceces $195,813 
due Det. 31 1031... -. nono wre peer een ccessecnsseecense 3,510,659 
Diff. between book val. & purch. price of Savoy Plaza Corp. stk_ i 
Pro rata proport. of the cap. of co. covering 94,978 shs. folved. 4,799,045 
Total surplus... .....-----------<2---250- <n ees n eon n--ee $8,122,751 
Amt. charged ". surpl. for purch. of 41,200 shs. cap. stk. of 
A MEE SOs wos nkonetbeeubadapeRinbhentndwsaileae win F 
Amt. credited to res. for eventual losses on investment_-_____-- 3,417 444 
Consolidated surplus March 31 1932..------------------- $4,377 642 


te Last complete annual report in Financial Chronicle Jan. 16 '32, p. 501 


Wisconsin Public Service Corp. 
12 — => Ended— Feb. 29 '32. Feb. 28°31. 


EEO te ’ , , * 


99 
Soueieo expenses, maintenance and all taxes.... 3,049,374 3,268,643 

















MOE os ccntuaddnradebanduabebldoowe 2,411,580 $2,294,256 

ORNS TRG oo Nitdieatiascdiniinebuwiasinddine ° 19,571 ’ 19,184 

Net earnings, including other income------.-.--.. $2,431,151 $2,313,440 
Wisconsin Valley paangaas = ee 

12 Months Ended— eb. 29°32. Feb. 28°31. 
OE SN cn aetigontntnscnecapamebbenasce 2. 258,815 ‘32. 274,802 
Operating expenses, maintenance and all taxes. - - - 1,287,151 1.366.483 

Wk MI a inccdcbincsctivbdsdinciner 971,664 $908,319 
CRG TRGUNND a. 6 nn Konccdducceccakschoasancna . 28,91 22,983 

Net earnings. including other income-.-----.--.-. $1,000,576 $931,302 

(William) Wrigley, Jr., Co. 

Quar. End. Mar. 31— 1932. 1931. 1930. 1929. 
New profite_........-- $4,920,600 $5,174,015 $4,886,241 $4,676,439 
Expenses.-....-.------ 2,242,036 2,287,025 1,826,723 1,706,367 

WR i intima 177,721 189,945 . ,105 

1 taxes (est.)---- 373 463 335,085 285,258 313,068 

et profit.....------ $2,127,380 $2,365,961 $2,643,426 ,521,899 

we EO gel spn 2,000,000 1.009.974 peste 
no ooce 

Earnings per sbare..... $1.07 $1.18 $i. $1.40 


Last potters annual report in Financial Chronicle Mar. ry "32, p. 1977 
(L. A.) Young Spring & Wire Co. 


Quar. End. Mar 31— 1932. 1931. 1930. 1929. 
Net profit after taxes and 
a $5,773 $233,080 $516,885 $675,647 
standing (no par)... 412,500 *412,500 «412,500 +—=«-330,000 
per share.___- nett ode $0.56 $1.25 $2.04 


easury. 

Inco ccount for quarter ended March 31 1932, Jaane ge 
Gross profit after depreciation $137,912; other income, $43,398; 1 in- 
come, ‘$181,310; expenses, $170,000; interest and other charges, “34.737: 
United States and Canadian taxes, $800; net income $5,773. 


ke Last complete annual report in Financial Chronicle April 2 ’32, p. 2550 
Zonite Products Corp. 





3 Mos. End. ape. 31— 1932 1931. 
EE DE pwcnckcedveheacanddecemesecenn $267,125 $398 ,893 
DCC chi Ws vccnsuhudindbgenmahedheknn meee 4,107 263 

BRR a SE ay SEE, SHG ae ee igs 18,540 18,962 
FARRIS ES TERRE a phe Ge apa 29,581 46,162 

RS ARDIRS SAT eg gna Sti geen eal eg $214,897 $333 ,506 
E per —_ on 845,556 shares capital stock 

NE SR SE ee oo ecient ammenkde a wanée $0.25 $0.39 


cS”Last pees we annual report in Financial Chronicle Mar. 19 ’82, p. 2171 
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Chicago Rock Island & Pacific Railway Co. 
(52d Annual Report—Year Ended Dec. 31 1931.) 
The joint remarks of President J. E. Gorman and Chair- 
man Charles Hayden, together with the comparative balance 
sheet and income account, will be found under “Reports 
and Documents’’ on subsequent pages. Our usual compara- 
tive tables were published in V. 134, p. 1943. 
GENERAL STATISTICS FOR CALENDAR YEARS. 


Reo. Freight Traffie— 1931. 1930. 1929. 1928. 
Average w m mes operated_ atin 8,183 78: 119 n't 
Tons carried... ...... 488 33,321,054 37,9 
Rev. for es a pet SS B18. — $96, 311 ‘917 siis607 O37 $108758. $03 
Av. rate per ton per mi-_ 1.13c. 15c. 18c. 
Av. load in tons per mi_ 506. ey 519.57 508. 82 Bil. 23 

Rev. Pass. Traffic— 

No. of pass. carried___. 9,331,010 6 ass. oe) 13,091,329 12,951,898 


Rev. for pass. carried ___$10,65 7 680 $15 5,2 
ay, rate per mi. per pass. ° ie 


83 $19, 388 168 $20, i 098 
- 134, p. 2901. 


Delaware Lackawanna & Western RR. 

(Annual Report—Year Ended Dec. 31 1931.) 
The remarks of President J. M. Davis, together with 
comparative income account and balance sheet for 1931, 


will be found under “Reports and Documents” in last 
week’s issue of the ‘“‘Chronicle.”’ 


STATISTICS OF OPERATION. 


iy 1 1930. 1929. 1928. 
Earns. per pass. tr. mile_’ $1.6 $1.99 $2.23 $2.32 
Average train load (tons) 678. es 718.26 744.22 702.54 
Rev. frt. carried (tons).. 22,426,505 25,512,937 28,906,268 27,575,131 
Net revenue ton miles_31 78064 ,958 3821397 886 S082106, 244 4534642612 
Aver. rev. per ton mile. _ 1.3 1 .33¢ 1.32. 1.32c. 
nm carried no mila -~o40 700.308 set: B19;624 ,624 éi Ae ert wrt ety 
oO Read 5, ‘598. 24 
Rate per pass. per mile__ 1.64c. 1.74¢ Lise - “T 
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STATEMENT OF OPERA ey — CALENDAR YEARS. 





ues— 1931. 1929. 1928. 
CE ek ib sdueke a $13,948,017 $17,368. 0562 $20. 183 ‘1 $19,857,920 
Samnndies ages... 27.892.919 33.4 40,303,156 39.849.667 
SOE os ci setae to mic wesc 710,067 10,115, ie 11.285.364 12,003,361 
_” Re See 1,012,395 1,030; 1,596,593 1,084,019 
I 2S creel inee mene 941 1979381 1:701.295 1,722,519 
coe aycis aso g 2,232,704 2,316,1 2,282,784 2,325,219 
Other revenue. --.__--- 2,309,243 2,778,347 ; 242 2,886,872 
Incidental revenue- ---— 1,639,551 1,355,122 1,430,765 1,405,603 
ion Si ia dah ce ax en te whiner tases $58,674,837 $69,661,490 $81,743,222 $81,135,181 
xpenses— 
Maint. ¢ of way & struc.. $5,682,251 $6,788,470 $7,656,284 $7,954,233 
Maint. of equipment__- 11,278,758 14,280,455 13,795,757 
Traffic expenses - - - - - - - 1,603,862 71 1 03: 


’ , 4 1, 
Transportation expenses 25, orth 052 28,602,066 $1.60 31;792, 798 


Miscellaneous operations 569,549 5,902 
General expenses -_------ ,059.118 2,124,843 2,129,073 2,152,245 
Transportation invetm’t Cr.9,370 Cr.67,099 Cr.321,462 Cr.22:996 





Total expenses --_----- 140,666 $52,612,853 $57,719,910 $57,975,287 
Net revenue from oper_ +46 534,172 17,048,638 24,023,311 23,159,894 
Railway tax accruals... 5.234.483 6, 081, 112 6,635,896 6,392,638 
Uncollectible ry. revs. -- 4,255 4,128 10 10 


Operating income ---. $7,295,433 $10,963,398 $17,376,760 $16,756,708 
Additional Income— 





Joint facility rentincome $130,006 $124,299 $125,918 $128 627 
Hire of p.—Cr. bal_ Dr.184,235 72,227 5,909 3,889 
Income from unfunded 
ties & accounts_ 36,754 455,149 365,864 $66. 930 
Miscell. rent income--_-_ 290,974 o 310,903 1,830 
Misc ao-s0. phys. prop 68,695 122,362 112,810 ti" 311 
Dividend income-.---____ 508 ,564 526,526 565,059 584" ‘913 
Income from fund. secur. 953,569 1,290,795 1,606,634 1,483,856 
Miscellaneous income... Dr.59,820 Dr.12,649 36,921 35,612 
Income from and 
other reserve es 6,095 6,095 6,095 6,445 
Inc. from lease of road__ 3,363 4,517 4,305 3,803 





Gross incomie_______- $9,049,399 $13,836,458 $20,517,179 $20,132,926 
Deductions— 
Rentals of leased roads__ $7,683,611 $7,663,517 $7.070.278 $6,961,210 














Int. from funded debt__- 2, , 5, 
Int. on unfunded debt__ 272,457 87,726 100,937 36,318 

Net income_--...--- $1,090,690 ,082,575 $13. 340,130 $13.129,542 
Dividends declared - - . _- 4,222 ‘060 0,132 "944 11 ‘821, 759 11,821,754 

Balance, surplus - - -def$3 ,131,370def$4,050,369 $1,518,371 $1,307,788 
Shares of common stock 

outstanding (par $50). 1,688,824 1,688 824 1,688 824 1,688 ,822 

arns. per sh. on com-__ $0.69 $3.60 $7.89 $7.71 

GENERAL BALANCE SHEET DEC. 31. 
1931. 1930. 1931. 1930. 

Assets— $s = Liabilities— BS $ 
Invest.inroad_. 54,328,574 54,143,594| Common stock. 84,441,200 84,441,200 
Invest.inequip. 69,276,010 71,240,965 | Premium on cap- 

Impts. on leased ital stock ___-_ 70,720 70,720 

ry.property.. 16,333,553 16,405,013 | Fund. dt. unmat 44,000 44,000 
Miscell. physical Non-negot. debt 

perty._.-- 2,271,275 2,267,946) toaffil.cos__-_ 308,289 262,834 
Inv. in affil. cos Loans payable.. 10,000,000 4,500,000 
ae 9,485,081 9,485,081] Traffic and car 

Bonds- ----_-_- ,368, 3,355,625| serv.bal.pay. 1,421,793 1,582,040 

I as se divs ne 3,772,964 3,772,964] Audited accts. & 

Advances - ----- 3,034,874 3,006,717! wagespayable 2,961,950 3,747,430 
Other investm’ts Misc. accts. pay 4,697 6,967 
eT 1,255,845 1,252,607] Int. mat’d unp’d 1,350 1,350 

, | eee 25,490,181 15,490,181] Divs. mat’d unp. 40,508 36,892 

CN ee 635,457 634,272] Unmat.divs.dec --_-.--- 2,533,236 

Advances__.. 12,038,620 21,381,261|Unmat.rentsaccr 1,639,434 1,636,869 
| RES 2,270,661 3,163,259 | Other curr. liab_ 113,556 145,121 
Loans and bills Deferred liabil_ _ 5,065 4,251 

receivable-_-- 210 479} Taxliability __-_- 765,539 1,633,393 
Traffic, &c., bal. 1,093,339 1,006 ,277 | Ins., &c., res’ves 693,776 635,648 
Net balances re- Operating res _-_- 24952 25,365 

ceiv. from agts Accr’d deprec’n, 

& conductors 823,443 700,604} equipment__- 36,050,107 35,154,971 
Misc. accts.rec. 1,207,827 1,321,440 | Oth. unadj. cred 101,836 717,741 
Mats. &supplies 2,095,245 2,466,458] Add’ns to prop. 

Deferred assets - 181,879 182,348 thru.ine.& sur 6,684,500 6,699,235 
Unadjusteddeb. 1,408,390 1,554,591 | Profit and loss__ 64,998,602 68,952,421 
TOO i teen 210,371,875 212.831,684 as ws ino on 210,371,875 212,831,684 





—V. 134, p. 2331. 
The Baltimore & Ohio Railroad Co. 
(Preliminary Report—Year Ended Dec. 31 1931.) 


The remarks of President Daniel Willard, together with 
condensed income account and balance sheet, will be found 
in the advertising pages of this issue.—V. 134, p. 2711. 


General Motors Corp. 
(23rd Annual Report—Year Ended Dec. 31 1931.) 


Lammot du Pont, Chairman, and Alfred P. Sloan Jr., 
President, state in part: 


Earnings.—Net earnings from operations for the year 1931 were $115,- 

220,507. _ram these earnings must be deducted extraordinary and non- 
recurring losses other than those of an operating nature in the amount of 
$270,. ,574,514, which, after taxes, &c., would be equivalent to $18,343,400. 
we the Lad available for dividends, therefore, amounted to 

new ,877,107. eh yin g regular dividends on the preferred stock requir- 

$9,375, S99 fe for the vo. there remains $87,501,208, being the amount 
earned on the common shares outstanding, equivalent to $2.01 per share. 
Net operating earnings available for common dividends, before provision 
for extraordinary and non-recurring losses referred to, were equivalent in 
1931 to $2.43 per share. Comparable net operating earnings or the year 
1930 were $141,616,131, equivalent, after preferred dividends, to $3.04 
per share. n 1930 there was reported i . eh pom) and non-recurring 
profit of $9 482. 861, after taxes, &c., hat eo net earnings, operating 
and otherwise, for the year 1930 totalled $151,098,992 
Dividends.—Dividends at the rate of $3 per share per annum on the 
common stock were paid during the year under review. Total dividends 
on all classes of stock declared during the year, amounted to $139,875,900, 
as against $140,038,.662 for 1930. In view of the fact that dividend dis- 
bursements ex ed net earnings for the iod, there resulted a reduction 
in the surplus account of $42,998,793. urplus at the end of the period 
amounted to $301,266,482, as compared with $344,265,275 at the close 
of the year 1930. 

Real Estate, Plant and Equipment Account.—Total real estate, 
equipment accounts as ec. 31 1931, amounted to $604,100,810, a 
posnenen of $9, —. 519 compared with the previous year. Charges against 

of begat ae iP Ro tee to the joer. amounted to 
$7, ,965,731, as al with 088 for the previous year. The net 
estment in the real estate, pant Sid equipment aspounte , after deduct 
depreciation reserves, showed a reduction of $32,746,192 during he be | 
a total net reduction of $53,157,297 during the years 1930 and 1931. 
eed yp nag income in 1931 on account of depreciation represent the 
Daas of the 


lant and 


on that account 5 any one year in the 
corporation. otal reserves for depreciation now amount to 
= addition to depreciation chara. there have been ab- 
perating revenues liberal charges for spaiesenance of the 


corporation s guepertias , in accordance with its standard policy. 
t is the practice of the corporation to real estate, plant and equip- 
ment items at cost, and to set up what is eved to be adequate amounts 


for depreciation and obsolescence. In addition, apecial toc tools, dies and 
~~ a applicable to specific models are written over the life of the 
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Net Working Ca -—Net wor capital at the end of 1931 was $273,- 
S15, 225, com re A with Sanat on at Se clone of 1930, oF a reduction 1 
,121,713. was adversely affected revaluation 
the corporation’s net po b capital in Canada and qvenees on the basis 


of current f exchange rates at Dec. 31 1931 
Cash, U. 8. ernment and other marketable securities amounted to 
$205,029,119, as com with $179,037,071 at the close of the previous 
year and with $127,351,530 as of Dec. 31 1929. 

Notwithstanding the corporation’s subnormal rate of operations and the 
fact that dividends disbursed during the year 1931 exceeded , the 
working capital position has been well maintained, and cash and cash 
items have shown a substantial increase during the past two years. This 
has been made possible through the intensive control of inventory and 
through the fact that the increase in depreciation reserves has been in 

tures covering new construction. 

Investments in Subsidiary and Ate aoe Companies not Consolidated.— 
This account shows a total of $211,548,200 at the close of 1931, compared 
with $207 ,750,253 at the close of the previous year, representing an increase 
of 947. The most important transaction d the year was an 
the corporation’s investment in Adam O -G., Russelsheim, 
Germany, through purchase of the 20% outstan minority interest, 
with the result that the corporation now owns this property in its entirety. 

It has the practice of the corporation to carry at cost its invest- 
ments in subsidiary and affiliated companies not consolidated. This 
practice was changed at the close of 1931, and hereafter the amount at 
which the corporation’s investment in these subsidiaries is carried be 
adjusted currently to reflect the corporation’s portion of the undivided 
profits or losses d the period. his cha was e retro- 
active to Jan. 1 1931, and the investment account at Dec. 31 1931, has 
been adjusted to reflect the corporation’s peopertion of undivided profits 
or losses of these subsidiaries for the year 1931. While the value as of 
Dec. 31 1931, of such of these properties as can be determined by market 
quotations would show a loss as compared with the value at which they are 
carried in the investment account, a fair ap of the investment 
account as a whole indicates that the sound value as of Dec. 31 1931, would 
be in excess of the amount shown on the balance sheet. 

Extraordinary and Non-r ng Adjustments.—These items amounted 
to $20,574,514, with an unfavorable effect, after taxes, &c., of $18,343,400, 
equivalent to $0.42 per share on the common stock. 

These adjustments were made up almost entirely of two classes of items: 
first, the provision for ym aed i en due to revaluation 
of net wi capital a toad value ; and second, revalua- 
tion of securities pe pee of the General Exchange Insurance 
a subsidiary of G Motors Acceptance Corp., on account of 
such securities down to market values as of Dec. 31 1931. 
to the first of these items, the ting procedure had so developed 
as to protect the corporation on its operations in foreign countries without 
sokiog @ s tive position in foreign exchange. This is borne out by the 
fact that for the five years previous to the year er review, the corpora- 

had transacted a total overseas business of $921 ,074,000 without requir- 
justments of this c - However, the den a onment of 
pd ow d standard by many of the countries in which the ee oe was 
conducting extensive operations, her with Government restrict- 
ine the normal withdrawal of from these countries, made this loss 

With respect to the second class of items, no statement seems necessary, 
for the reason that General Exchange Insurance Corp., like all institutions 
of similar character, must keep its reserve funds invested in securities. The 
depreciation of all security values during the year is fully —y ' 

of this class of adjustments consists of losses actually sustained through 

e sale of securities at less than cost. The other part re 
set up for securities which had d 


presents reserv 
epreciated in value as of Dec. 31 1931. 
Another item included under this heading AF ag Agpan - for contingencies 
in the amount of $2,000,000 which has been e in order that all possible 
adjustments, applicable to the year 1931 but not definitely determinable, 


may be adequately cov a 
‘National late Glass Co.—This operation was organized in the year 1920, 
through the consolidation of several manufacturers of plate glass, 
became a part of the Fisher Body Corp. It was acquired by General Motors 
Corp. in 1926 at the time Fisher Body Corp. was consolidated with General 
Motors. In 1920, through the development of the closed body and the 
shortage of plate glass on account of the restrictions resulting from the war, 
Fisher Body Corp., in which General Motors had an important interest. 
was handicapped on account of its inability to obtain adequate supplies of 
this material. Through evolution the situation has changed, and tho point 
was reached at which it became essential for the corporation to enter into 
the manufacture and general distribution of plate glass and allied products, 
or to retire from the field and turn its interest over to others. For that 
reason it was decided to sell the productive properties of the National Plate 
Glass Co. to the Libby-Owens-Ford Glass Co., which transaction became 
effective as of July 1 1931. The corporation received a total consideration 
of $9,500,000, partly in cash and partly in 5% serial gold notes. An 
operating arrangement has been effected by which the corporation is to 
urchase an important part of its plate glass requirements from Libby- 
wens-Ford Glass Co. 

General Motors Overseas.—The corporation suffered a drastic reduction 

in volume of sales outside of the United States and Canada. From the 
peak of 1928, when overseas sales of cars and trucks totalled 282,157 units, 
nog | a net wholesale value of $252,152,284, there was a decline in 
the year 1931 to 125,606 cars and trucks with a net wholesale value of $110,- 
525,817. The difficulties and limitations of the corporation’s overseas 
business have been constantly increasing during the past three years and, 
it is hoped, reached a climax in the year under review. Taking into account 
the effect of depreciated currencies, retaliatory tariff restrictions. reduced 
purchasing power due to the low prices of commodities on which many 
mportant overseas markets depend. limitations on the transfer of funds, 
and the general mepnege of the world’s international commerce, the results 
could hardly have been different from those indicated. It is encouraging 
to note that it is becoming more and more generally recognized that arbi- 
wary restrictions limiting the volume and scope of international commerce, 
are not productive to any concerned, and it is hoped that a general accept- 
ance of that fact will come out of the present economic difficulties through 
which the world is passing. Until this point is reached and a more normal 
relationship established, the volume that the corporation may reasonably 
engans from its overseas activity is bound to be small. 

n view of the unsatisfactory status at the moment of this phase of the 
corporation’s activities, it is important to recognize that during the five 
years previous to the year under review, the corporation sold 1,015,611 
cars and trucks overseas, representing a total net wholesale value of $921,- 
074,000, which volume of business contributed importantly to the corpora-~ 
tion’s profit position. In any commercia! enterprise, all years can not be 

iods of great prosperity, a fact which should be particularly appreciated 
n evaluating the position of the overseas business during 1931 

It is important to recognize that references already made to the economic 
strength of the motor car in general are particularly applicable to the less 
intensively developed countries of the world. All of this means that the 
corporation has every right to look forward to the time, in the not too distant 
future, when the distribution system that it has established and the plants 
that it has developed will again come into effective earning power. 

Stockholders have been informed in previous reports, and through special] 
messages, of the development of the corporation’s manufacturing activities 
overseas, both in Germany and England, concerning which a short reference 
may be of interest. Due to the extraordinary developments of the year 
affecting Germany, the operations conducted by the corporation through 
Adam Opel A.G., at Russelsheim, Germany, have naturally been very 

eatly restricted. In the meantime, a new line of products reflecting 
yeneral Motors standards of engineering, has been introduced, and the 
way thus paved to capitalize what is believed to be an opportunity of 
potential strength when economic conditions become adjusted. At the 
present time, Adam Opel A.G. is obtaining, as measured by the total 
number of units sold, about 35% of all German makes of cars and trucks 
and 41% of all German markets in which its products are competitive. 

In England the corporation’s operations are on a much smaller scale tha3 
in Germany but, potentially, an English operation is important on account 
d pew dl economic advantages that result from operating within the British 

mpire. 

osum up the position of the corporation overseas, it is believed that the 
position held is one of great potential strength. Its merchandising opera- 
tions, represented in all important markets and supperses by its engineer- 
ing and manufacturing organizations in the United States, with important 
positions in Germany and in England, all properly and eeivey co- 
ordinated, present a flexibility and opportunity for action which should 
enable the corporation not only to hold its position but to obtain an increas- 
ing share of the available overseas business. 

General Motors-Holden’s, Ltd., Australia.—For some years past the 


corporation has been operating in Australia under an agreement with 
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Holden’s Motor Body Builders, Ltd., whereby it purchased all its 
of closed bodies from that organisesion. on account of a practical em 
t the importations of clos d bodi s into Australia. For th purpose 
better controlling the manufacture of its products, and also having in 
mind the nationalization of its Australian operation, Holden’s Motor Body 
Builders, Ltd., was consolidated with General Motors (Australia) § 
Ltd., as of May 1 1931, forming General Motors-Holden’s, Ltd. 
assets of the'acquired organization were obtained for $4,125,877, of which 
$2,047,957 was paid in cash and $2,077,920 by the issuance of 6% prefer- 
ence stock of General Motors-Holden’s, Ltd., which preference stock is 
owned by Australian nationals. 

In view of the abnormal amount of unemployment which naturally 
accompanies a period of industrial ———. there has arisen much dis- 
cussion as to the social responsibility of industry with respect to the worker 
—using that term in its broadest sense. Thus, reference to the contribu- 
tion that the various corporation’s plans have made, —_ be of interest. 

Through the operation of the Employees Savings and 
the personnel of General Motors entered 1930, at the bet of the present 
industrial depression, with a reserve of approximately $75,000, 
major portion of this being virtually —_ ent to a bank account, to tide 
them over the ney. In addition these employees had ng wee a 
mately $15,000, toward the purchase of homes under the 
uring the two years’ interval—1930 an 
At the end of ned Sse 
the future. Employees at that date had also applied a gone 4 $23,- 
000,000 toward the purchase of homes. So far as it is possible for any 
single institution to go in the way of discharging its responsibility to its 
kers, it is believed that this plan has, to a very great extent, been made 
to answer industry's social responsibilities to its workers. The ence 
of the year has served to strengthen the conviction that such plans are 
sound and are in the interest of the stockholders as well as of the workers. 

Stockholders.—The year records another important increase in the total 
number of stockholders which, at the close of the year, amounted to 313,117. 
The management se this as an @ on of the confidence of 
the public at large in the future of General Motors, the honesty of pespese 
and effectiveness of its ——— tion, and, what at this time is of 





icular moment, confidence in the future of industry at 5 

agen | table shows the growth of the number of stockholders of all classes, 
years: 

Year Ended Number of Number of 

Dec. 31. Stockholders. lders. 

1917 ‘ 50,917 
1918 4,739 50,369 
1919 18,214 66, 
1920 ,894 71,1 
1921 66,837 198, 
1922 65,665 263,528 
1923 ,063 931 313,117 
1924 66,097 








Our usual comparative consolidated income account was 
published in V. 134, p. 2136. 


CONSOLIDATED BALANCE SHEET DEC, 31. 








Assets— 1931. 1930. 1929. 1928. 
Investments— $ $ $ $ 
Invest. in sub. & affil. 
co’s not consolidated 211,548,200 207,750,253 207,270,443 117,819,124 
Gen’l Motors Manage. 
Corp. 6% debs. due 
subseq. to one year. 39,875,000 43,000,000... wecscsse = Seetdcce 
General Motors . 
stks. held in treasury 12,512,537 12,019,632 69,929,476 50,053,193 
Real estate, plants and 
equipment ----.---- 604,100,810 614,030,329 609,880,375 542,987,155 
Deferred expenses - - - -- 21,788,940 22,246,234 18,168,100 19,552,635 
Good-will, patents, &c. 51,939,157 51,949,115 50,680,426 43,673,476 
Cash in banks and on hand 119,842,358 145,713,657 101,085,813 189, 
U. 8. Govt. securities... 74,615,059 33,037,723 26,265,718 112,351,174 
Temp. loans and market 
GROUND. «6 ations eae 10,571,702 266,001 ‘<eccceee 4,364,217 
General Motors Manage- 
ment 6% debs, due 1931 3,125,000 fF | a 
Sight drafts with bills of 
lading attached, & Co. 
©. 2. MAME W<ea--cnn 6,079,681 6,707,616 13,579,613 9,273,824 
Notes receivable - - - - ---- 3,514,560 3,587,079 1,977,363 8,788,453 
a Accts. rec. and trade ac- 
ceptances - -._-------- 30,263 ,463 28,965,096 33,866,864 565, 
Inventories. .....-.---- 106,471,332 136,298,891 188,472,999 196,692,868 
Prepaid expenses - - - - - - - 4,019,424 3,221,742 3,712,575 3,583,232 
Oy Ratan ES 1,300,267,222 1,315,813,059 1,324,889,764 1,242,894,869 
TAavilittes— 
Accounts payable- ------ 33,671,796 26,975,871 42,894,666 61,244,892 
Taxes, payrolls and sun- 
NE os aa 16,171,229 17,915,048 22,401,424 24,180,315 
Employees savings fund 
payable within 1 year. 14,875,637 12,142,369 9,010,571 9,302,494 
Contractual liability to 
Gen. Mot. a Coe. 3,965,688 S.170, 488 ss cw enddea)' ctguseee 
U. 8. and foreign income 
axes..---.- - ERY 14,339,501 17,013,276 28,701,486 33,225,609 
Accrued divs. on pref. stk. 1,562,805 1,562,738 1,615,015 1,567,673 
Extra div.on common... = -.-------  <-------- 13,050,000 43,500,000 
Reserves—Deprec. of real 
estate, plants & equip. 241,472,694 218,656,021 194,094,963 162,680,113 
Employees’ inv. funds - 6,830,260 7,995,013 9,915,825 9,019,707 
Employees’ saving fund 31,231,138 32,326,509 32,412,618 23,100,639 
Sundry contingencies - 10,006,512 5,809,981 3,333,577 2,532,542 
Bonus to employees... --------  -------- 12,539,544 14,078,560 
7% preferred stock------ -------- = -------- 135,513,800 131,108,300 
6% preferred stock.-.-- ------ a “Veen anak 1,410,500 1,579,500 
6% debenture stock - - - - - nod saat ae set oa 1,991,700 2,228,200 
referred stock...-.-- x ,536, 6 060....._ saneds ee 
pA mens stock B..... _. 435,000,000 435,000,000 435,000,000 435,000,000 
Interest of minority stock- 
holders in subs. 8. 
with respect to capita 
and surplus- - - - he oa 2,336,881 443,800 443,800 3,087,730 
GON tires cdemneee 301,266,482 344,265,275 380,560,273 285,458,595 
WN 2... 5 neo ase ia 1,300,267,222 1,315,813,059 1,324,889,764 1,242,894,869 
x Represented by 1,875,366 shares of no par value. a Less reserve for doubtful 
accounts in 1931, $2,324,511; in 1930, $1,599,419; in 1929, $1,549,336 and in 1928, 


$1,229,649. b In 1926 authorized, 30,000,000 shares, par value $25. Effective 
Jan. 7 1929 the $25 par value stock was exchanged for new $10 par stock in the 
ratio of 2% new shares for one old.—V. 134, p. 2918. 


Atlantic Coast Line Railroad. 
(98th Annual Report—Year Ended Dec. 31 1951.) 


Extracts from the text of the report, signed by President 
Geo. B. Elliott and Lyman Delano, will be found on sub- 
sequent pages of this issue. 

STATISTICS FOR CALENDAR YEARS. 

1931. 1930. 1929. 1928. 

Average miles operated _ 5,157 5,157 5,152 5,118 
Passengers carried _.--- 1,185,803 1,799,052 2,366,196 | 2,825,587 
Pass. carried one mile__ 223,575,103 395,746,789 348,818,795 375,874,188 
Freight carried (tons)-- 13,828,988 16,784,331 18,951,802 20,4 ,922 
Tons carried one mile__ _ 2485888520 2871257020 2381770100 3313823790 
Commodities Carried— wen! aa 





Agricultural _-.....----- 2,300,317 2,528,376 2,636,594 2,429,604 
A hs 2 =» ome ake 139,317 160,252 183,401 197,104 
pe AS Se ce 5,011,071 5,819,740 6,000,154 6,979,675 
ae sac ws Sdn aed os nie @ de 2,171,720 3,233 ,866 4, »745 989, 
Manufactures... .---.-- 3,081,302 3,766,025 3,951,140 4,086 ,52 
Miscellaneous - - - - - - ~~ - 1,124,261 1,276,072 1,617 ,768 1,720,256 
Total tonnage___..-_ 13,828,988 16,784,331 18,951,802 20,402,922 
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INCOME ACCOUNT FOR CALENDAR YEARS. 


ues— 1931. 1930. 1929. 1928. 
“ay ha pi esse ar $41,390,424 $46,425 900 $53,188,639 S53 019 282 


SI aide aap bios avian ap 7,488,762 10,538,341 12,132,623 13, 37 
ik kas nivale 1,641,956 1” 692,088 1.773.381 1,617,120 
nae 689,362 1,942, ou 2,627,742 2,309,711 
ny gem tion. _- 522,361 7 798,146 ,160 
Incidental & joint facil. 1,355,138 1,698, b04 1,851,363 1,709,522 





Railway oper. rev_---$54,088,005 $63,019,957 $72,371,894 $71,393,174 




















4 my 9p ses— 
Malt. of way’ ks struc.. $7,956,881 #. 787, ‘68 $19. 181,158 $10. 935,260 
eae. of equipment_._. 10,862,488 12,513,108 13,874,060 1 ‘ 4.812.873 
Ri cis ancien ve 20,105,138 23643248 24,667.140 25.403.746 
M . operations _- --- . 655,232 ‘ 627 ,682 
Sea 2,031,084 2,099,810 2,095,193 2,100,249 
Trans. for inv.—Cr----- 15,185 28,453 32,272 39,595 
Operating expenses. _ _$43,188,471 $49,685, ped $53. 431,589 S66. 966, et 
Nov ren reifany oper. 10,809,534 13 “334,497 18,940/305 "15,427,115 
eccruas....------ 4,775,000 ~=si5, * 600 6,240,000 5,800,000 
Uncollectibles - -.------ 13,128 29,851 45.793 40,666 
| rman oper. igcome. $6,111,407 $7,779,646 $12,654,512 $9,586,449 
Non-operating Income— 
Hire of Siomment Fails weiado=: face cent india d,s ia mail iate $164,448 $280,467 
Joint tyrentincome $408,929 $400,781 447 ,244 ,114 
Di income_ --- --- 3,268,496 4,894,056 4,691,391 4,690,895 
Income from unfund 
accounts _ 270,776 516,969 614,335 481,217 
Income from fund. secs-_ 439 ,902 471,133 464,722 488 ,429 
Miscell. & other income 33,806 735,6 903 ,845 389,382 
xDividendapprop..---- ------ deb2 470,281 deb2 470,281 deb2 470,281 
bel income_......- $11,233,320 $12,327,957 $17,470,216 $13,834,673 
Rent yl leased roads - - $52.87 $82,576 $82,576 $82,476 
Hire uipment_-_- --- 1 ae" 348 ee ee 
Joint Toeallty rents_-_-_-_- 376,979 381,746 91, 359,667 
Miscellaneous rents---- 28,584 420,716 447 ,631 492 
Int. on unfunded debt - - 55.305 52,709 43,764 119, 34 
Int. on funded debt..-. 6,322,207 6,322,207 6,322,207 6,329.6 
Int. & divs. on equip. 
trust n [oc <..-~ 355,271 415,544 433,400 535,686 
Miscellaneous - - ~~ ----- 296 ,292 310,770 297 ,412 41,498 
Net for year__----_-- $2,020,858 $3,784,310 $9,451,226 $5,973,323 
Inc. applic't oe 4 s.f.,&c.,fds 29,367 28,215 28,476 28,436 
ago Ae op. for inv. 
l property -- 48,490 58,348 90,292 25,156 
Transferred to P. & L. $1,943,001 $3,697,748 $9,352,457 $5,919,730 
Credit balance Jan. 1... 95,678,170 07 Ge} 217 92,958,632 92,726,679 
Miscellaneous credits -_ - - 518,375 449,383 1,304,891 1,095,919 
Total surplus--_---_--_-_ $98,139 ,545$101,778,348$103 595,980 $99,742,328 


Pref. dividends (5%) -- 9,835 
on divs. ceo ih %)4,528,849 (7) 5,763,989 (7)5,763,989 (7)5,763,989 


Burplir appropia 


~ aaa 29,661 216,755 89,115 306,933 
ldo on ‘on rete road and 
equipment ----_-___-- 57,105 50,281 98,448 80,188 
“oO os. through 
a ae a pg Cr.4,672 84,36 
Miscellaneous debits _-- 43,767 59,317 8,048 538, 390 





Bal. credit Dec. 31- 003 470, rtd $95, ers. 170 $97, esi. au $92, on. 632 
Shs. com. out. (par $100) $23,427 823,427 823 27 


Earns. per sh. on com__- $2.44 $7.58 $14 wt tt 24 
x —e By; of 1%% in July and 1%% in January (but none in 1931). 








y See also 
" GENERAL BALANCE SHEET DEC. 31. 
1931. 1930. 1931. 1930. 
Assets— . af Liabilities— $ oS 
Road & equip. _274,094,998 272,762,458| Common stock. 81,342,700 81,342,700 
Impts. on leased Class A Rich. & 
property... 417,977 400,738 P. RR. stock. 1,000,000 1,000,000 
Sinking funds_-_ 21,919 21,919] Preferred stock _ 196,700 196,700 
Deposit in lieu of Prem.on cap.stk 4,836,989 4,836,989 
mtgd. prop_- 32,442 28,043| Grants in aid of 
Misc. phys. prop 942,860 1,200,733 construction - 74,784 40,960 
Inv. in affil. cos.: Equip.tr.ob'ig. 6,573,200 7,637,500 
RS & case 59,154,242 59,154,342) Mtge. bonds_-__108,989,000 108,989,000 
sk oe o 4,045,706 4,045,706| Coll. trust bonds 35,000,000 35, ,000 
Notes......- 3,541,919  2,219,335| Miscellaneous... 4,579,930 4,579,930 
Advances.... 7,892,284 8,412,224) Traffic, &c., bai. 666 ,526 932,792 
Other invest'ts. 6,822,602 6,353,171) Accts. & wages. 3,151,280 3,228,385 
2 SS ae 9,638,357 13,932,421) Misc. accts. pay 1,088,099 1,042,177 
Cash for divs., Int. matured_-- 387,447 395,174 
interest, &c_. 1,381,311 1,400,450} Divs. matured __ 12,997 21,520 
Bonds to secure Fund. dt. mat'’d 5,000 7,147 
MI a6 ana « 15,225 15,225| Unmatured divs 1,646,854 4,117,135 
Loans & bills rec 11,100 1,800} Unmat.int.,&c. 1,348,839 1,375,016 
Traffic, &c., bai. 1,901,990 2,211,975] Oth. curr. liabs. 58,846 67,487 
Bal.from agents, Deferred liabs - - 28 ,363 25, 524 
MO: akc © ioe 205,201 327,087|Tax liability... 2,320,575 557,089 
Misc. accts.rec. 1,660,586 2,043,066) Ins. & cas. res__ 794,975 3088" 496 
Mat'ls & suppl's 6,002,252 6,701,666) Accrued deprec., 
Int. & divs. rec. 1,491,317 2,357,658 road & equip. 31,891,220 29,742,583 
Other assets ___- 4,506 6,391 | Oth. unadj. cred 661,279 671,734 
Work. fund adv. 35,860 35,443 | Corp. surplus: 
Ins. & oth. funds 795,003 739,859 Add's to prop. 
Unadjust. debits 4,398,772 4,156,842 through inc. 
and surplus 4,382,493 4,304,342 
Profit and loss 93,470,329 95,678,170 
, | ee 384,508,425 388,528,552 | ae 384,508,425 388,528,552 





—V. 134, p. 2518. 


Cities Service Co. 
(22nd Annual Report—Year Ended Dec. 31 1931.) 
President Henry L. Doherty says in brief: 


Consolidated gross earnings of the company ig ot were $177,- 
046,622 and consolidated net earnings were $63,106,882. Current assets 
on Dec. 31 1931 were Pils. 665,520 including $41, Pa 255 cash, and current 
liabilities were $95,014,199. 

The gross construction e Sxpenditures and property acquisitions for the 
year aggregated $55,000 The major expenditures were made on 

projects initiated prior to 1931, and included. a participating interest in 
the natural gas pipe line from the Texas Panhandle to Chicago, the con- 
struction of the 60 Wall Tower office building in New York City, the ne- 
cessary developments in the East Texas and Oklahoma City oil fields, and 
the expansion of electric generating and transmission facilities, including 
nee uisition of two small public utility properties. 

ccounts and notes payable of the company and oe toc pag inciedis 
Federal Light & Traction Co. and subsidiaries, were reduced by $ 000,000 
and funded debt by more than $17,000, m. Since the close ? Fe year, 
two funded debt obligations ageregating 250, have been paid. The 
only womeiains tus maneee | debt coy sig n 1953 is $35,000,000 Toledo Light & 


Power 5% meee o* d notes, due There are no other funded debt 
pte tht oe any large amount until 1942, except $8,000,000 of bonds 
maturing 


The _ Lo. of the petroleum business was the worst in its history. 
Proration regulation and martial law, rather than ability to produce, 
governed the domestic produaess of crude oil by your subsidiaries. The 


price structure proughous the year was unsatisfactory, and earnings 
suffered accordingly 


me improvement was apparent at the close of the 
year, and better prospects for stabilization are now in evidence. The 
petroleum subsidiaries continued to rank among the largest actual and 


potential producers of crude oil in the United States. 
Gross revenue of the electric and gas subsidiaries was affected to a lesser 
degree by adverse business conditions and mild weather. 


Rigid economies, 





Financial Chronicle 


April 23 1932 


consistent with good service, were made in all departments which partially 
offset declines in gross revenue 

Common stockholders of company on March 15 1932 numbered 523,142 
an increase of 65,506 over the corresponding date a year oe oon total 
number of stockholders of company was 614,712 compared with 543,276 
on March 15 1931. There are now more than 1,000,000 Svesbaan in the 
securities of Cities Service Co. and subsidiaries. 


COMPARATIVE GENERAL STATISTICS FOR CALENDAR YEARS. 


Petroleum— z1931. 1930. 1929. 1928. 
Bbis. of oil prod.(domes.) 28,051,053 32,317,225 20,745,239 19,921,350 
Number of oil wells------ 5,935 6,024 5,494 , 
Miles of oil pipe lines -- ~~ =x1,508 «1,341 1,377 1,235 
Daily refining capacity 

(barrels of crude oil) - -- 82,000 82,000 42,500 39,000 
Oil storage capac.in bbis. 26,399,634 25,354,087 21,443,000 21,110,000 
Number of tank cars 

owned and leased_---- 3,179 3,432 3,052 3,032 
Marine equipment capac- 

ity (barreis)......--.-- 1,463,100 1,448,100 997,600 774,500 

Natural and Mfd. Gas— 

Sales in cu. ft. (000 omit.) 117,884,639 139,778,772 122,446,300 93,622,345 
Number of customers - - - - 530,882 508, Y 445,583 
Number of gas welis----- 2,031 1,992 1,880 1,698 
Miles of gas mains_----- 15,416 14,885 13,292 11,236 
Casinghead gasoline pro- 

duced (gallons) ...---_- 75,181,792 72,914,415 63,071,000 68,854,495 
Population served. --.--.-- y3,300,000 y3,190,000 3,250,000 2,896,000 

Electric— 

Kilowatt hours sold ---- 1,426,010,000 1,483,589,000 1,587,517,000 1,421,670,000 
Kilowatts installed capac. 675,000 577,000 572,000 534,880 
Number of customers- - -- 489° 978 416,422 420,231 401,069 
Population served ------ yl, 900, 000 y1,700,000 1,900,000 1,850,000 


x Not including 50% interest in 908-mile pipeline system of The Texas-Empire 
Pipe Line Co. (Del.) in 1930 and 1931, or 37144% interest in 204-mile pipeline system 
of The Texas-Empire Pipe Line Co. of Texas in 1931. y Based on 1930 Census. 
Zz Statistics or 1931 include Federal Light & Traction Co. subsidiaries. 


CONSOLIDATED INCOME ACC’T FOR CALENDAR YRS. (CO. & SUBS.) 











eo a 1930. sis _— 

Gross earnings -- - _---- 7,046,623 213,036,008 185,851,054 167,255,673 
Oper. exp., maint. & tax. 113; 939:740 128:173.049 116,116,738 103,207,626 

Net earnings - - - - ---- 63,106,883 84,862,959 69,734,315 64,048,047 
Interest charges - - - - - -- 30,488,072 24,240,219 21,310,795 21,727,359 

Net to stock & reserves 32,618,811 60,622,739 48,423,519 42,320,688 
Pref. stock dividends_-- 14,453,525 14,199,057 14,193,949 14,714,365 

Net to com. stk. & res. 18,165,286 46,423,682 34,229,570 27,606,323 


CONSOLIDATED SURPLUS ACCOUNT YEAR ENDED DEC. 31 


Previous sur ta 1931. 1930. 
Majority stockholders’ proportion -_--_------- $115,074,307 $107, ES 513 
Minority stockholders’ proportion __--_-.----- 23:674.729 23,523,807 





$138,749,036 $130,539,320 
Net to common stocks and reserves (asabove)-- 18,165,286 ’ 682 
Miscellaneous adjustments 








Premium on capital stock. --..-..----------- 6,111,024 3,605,239 
Surplus of companies acquired _-_._---------- eee: tae 
RI pele ge ly ace FA NP SRR Cae $174,241,272 $181,475,234 
Allocated Ma Surplus— 
Cities Service Co. common dividends (cash) - - - - 9,789,632 8,921,203 
Dividends on minority common stocks of subsids. 302,780 31,115 
Reserves for replacement, abandonment & de- 
a e eiikine 9,549,227 14,601,944 
Cities Service Co. common dividends (stock) - - - - 9,789,632 8,921,203 
Additional reserves for replacements, abandon- 
DN TTT ee a auisgeuner eeontaes 8,514,182 10,250,731 
PS I a hee. x$136,295,821 $138,749,036 


x Majority stockholders’ proportion, $112,639,299; minority stock- 
hones’ proportion, $23 ,656 52 


Note.—The consolidated financial statements for 1931 include for the 
first time Federal Light & Traction Co. and subsidiaries. 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 
[Inter-company items eliminated.] 











1931. 1930. 1931. 1930. 

Assets— xs $ Liadilities— $ $s 
Plant & invest- Pref. stock - - - - - 112,138,224 112,138,224 

EE civcaun 1116692 757 1006841191] Preference stock 9,271,985 9,271,985 
Debs. & other 5% non-cumul. 

sec. of Cities meee so. Sos f 1,000, 1,000,000 

Serv. Co. held 26,707,296 35,307,454) Common stock-_ 182,093,609 156,863,258 
Rec. for sec. sold 10,753,187 28,684,601| Pref. stks. sub. 
Mdse.accts.rec. 7,620,944 9,391,358 OE AS 112,918,326 106,244,761 
Other notes & Com. stks. sub. 

accts.receiv.. 9,005,790 10,186,697 ee aS 40,017,650 37,524,061 
Empl. subscrip. Debentures - - - . 225,786,103 244,941,989 

to securs. of Subsid. bonds & 

Cities Ser.Co. 7,098,258 10,441,291 funded notes _ 280,698,733 259,602,147 
Sinking fund__. 8,978,144 7,791,389| Subs. secur. in 
Se ccna etnas 41,817,255 73,186,496 sinking fund. 8,424,000 7,571,000 
Securities owned 1,035,547 2,990,309 | Notes payable__ 68,784,622 91,603,700 
Customers’ accts. Acc'ts payable__ 13,883,457 12,755,683 

receivable__-. 14,579,800 15,093,334| Taxes accrued__ 6,526,847 6,663,384 
Oil in stock.._.. 18,477,728 27,102,768) Interest accrued 5,819,274 5,777,269 
Mat. & supplies 10,559,052 11,573,882 | Securities loaned a eee 
Pay. in advance 1,816,216 1,587,906; Co. pur. money 
Dise’t on bds., ERS 6,250,000 6,250,000 

debs., &c___-. 30,613,111 34,647,814] Acc'ts pay. (not 
Special deposits - 362,505 384,676 | current) - - - --_- 4,503 ,266 460,196 
Accts. receivable Customers’ dep. 3,695,397 4,368,513 

(not current) - 820,871 347,341 | Deprec. & other 
Securities loaned So Ue eee reserves. ___- 117,805,446 104,514,376 
Deferred charges 5,317,775 7,066,350/Surplus-_------- 112,639,299 115,074,307 

Ween 1312256 241 1282624854 Peet isis 1312256 241 1282624854 
—V. 134, p. 2144. 

Eastman Kodak Co. & Subsidiaries. 
(Annual Report—Year Ended Dec. 26 1931.) 
Net Preferred Common Reserve 
Profits. Dividends. Dividends. Fund. Surplus. 

1902, 6 mo $i, ‘ 1% 295 $162,366 ree $468 ,989 

| — ae 5,700 369 942 3,418,260 $500,000 1,127,498 
., Sean 3473 B19 369 ,942 eB ta 1,000 ,000 2'198.437 
BOE Mins wm ne 13 ,999 ,047 369 ,942 7,807 957 500 ,000 5,321,148 
1014..... 11,313.01 369,942 5,859, 840 bilcare 5,083 ,230 

«ee 14,051,969 369 942 ee OS 4,889,747 
Se as i akka te 14,105,861 369,942 eee?! voce 5,782,704 
a wi ac 18,877,229 OO Ge ty a ie ee 2,828,950 
oe pains 18,467,114 369,942 16,231,640 113,800 1,751,732 
es ch nts ,860, 369 ,942 16.167.880 227,600 3,995,213 
ai wine 20,142,161 369,942 16,209,200 227,600 3,335,419 
1928 ---- 20,110,440 369,942 16,224,700 227,600 3,288,198 
1938 SBOE ONS MBSE Eat sag EF 00 tape tr 
igor Reagaay soaks 78 ’ ’ " 227 ‘ 
le 4 8 oe RR Sey oes 5,039,056 


08,785 369,942 18, 
29% yrs 279400" oe 125 $10, 874. '481$287.763.415 $6,501, god $93, 434,429 
Deduct—Reserve required in addition to previous reserves a 
“ cmaweneiadious 1 offset entire value of goodwill & wy a 519. 515,155 


Balance cfaurn. Des. 36 1081 . . .---<- o-oo wo ee---e detained $75,919,273 


1931. 1930. 1929. 1928. 1927. 1926. 1925. 
Earns. per sh. on com__$5.78 $8.84 $9.56 $9.59 $9.61 $9.50 $8.84 
x Includes surplus adjustment of $10,000. 
y Arrived at as follows: 





Volume 134 





Years Ended— 
Operating profits 
Other income 


Dec. 26’31. Dec. 27, ’30 
S13 oer $24.07 E> 
2,607 ,2 3.977.938 








Te SONGS oe 8 + ait SED i ete soa $21,050, 082 $28,051,463 
Depreciation _...._.-.-- 5,248.7 4 '874,326 
Other charges (net) --..----- 505,4 33 927 
Federal & foreign tax 1 887,066 2,632 ,422 

BOOS DOU an ine occas bes Se bans ke $13,408,785 $20,353,788 


COMPARATIVE CONSOLIDATED BALANCE SHEET. 











Dec. 26°31. Dec. 27°30. Dec. - "31. Dec. 27°30. 
Assets— $ Liabilities— $ 
Realest., build- Commonstock _ _— 559, 650 22,610,300 
ings, &c__._.a 69,911,059 79,742,284) Pref. stock. ____ 165,700 6,165,700 
Supplies, &c___ 33,541,840 35,960,728 | Notes payable__ Y ‘000, COO: fy Shoes 
Accounts & bills Accts. pay., incl. 
receiv. (net)__ 15,951,457 14,439,411 provision for 
Investments Federaltaxes. 6,644,684 8,857,927 
advances ..:. 4,773,738: Sexe Pref. div. Jan. 1 92,485 92,485 
Other marketa- Com.div.Jan.1 2,819,956 2,790,725 
ablesecur__._. 10,789,568 19,280,439 ere 1.691.974 1,674,435 
IE ee eRe 16,321,217 16,878,606|Conting. reserve 3,499,029 11,485,742 
Prepd.items, &c 887,484 833,851 | Paid insurplusc 28,782,600 28,782,600 
Serpe. 2.6... 75,919,273 84,675,404 
OM CS Ls. 152,175,352 167,135,3191 Total... _ 152,175,352 167,135,319 


a Includes real estate, buildings, plant, machinery and capital invest- 
ments at cost less depreciation reserve of $36, 312,684. b 2,500,000 shares 
of no par value authorized, 2,263,150 shares issued at stated value of $10 
share less 7,185 shares in treasury. c Paid in surplus representing difference 
between amount received in 1929 for 205,590 shares of common stock at 
img per ai and stated value thereof at $10 per share or $28,782,600.— 

p 


Wabash Railway Co. 
(16th Annual Report—Year Ended Dec. 31 1931.) 


GENERAL STATISTICS FOR CALENDAR YEARS. 
1931. 1930. 1929. 1928. 
Fr’t (tons) car a 1 aoe 4180000000 5237266000 6107472000 mee ett 
Aver. rec. per to $.009933 .009976 $.010446 $.010586 
Rev. freight car att (tons) 6 554,157 21,405,516 24,558,811 22,481,434 
Rev. passengers carried _ 73,049 1,535,155 2,025,936 2,145,524 


Pass. carried 1 ade 7157" ‘015. 443 188, "305. 733 240, ‘316. 280 242,161 ‘413 
Reb. per pass. per mile__ $.02538 $.02838 $.02930 $.02971 


INCOME ACCOUNT YEARS ENDED DEC. 31. 














5 1931. 1930. 190. 1928. 

Aver. mileage operated. 2,523.83 2,523 .83 2,523.82 2,524.20 
Freight revenue $41,525,531 $52,247,176 $63,796, = 358 $40°371 
Passenger - - ~~ -.- : 70. 5,359,000 7.042'372 4,988 
| Re ee 3,3 904,777 1,318,496 3,780 
WN 6 8 do rn Sa ck 876,562 1,192,121 1,759,485 1.35366! 
Miscellaneous - -------- . 1 2,267,677 2,716,037 2,630,291 

— oper. revenues-_- $49,163,326 $61,970,752 $76,632,974 $71,072,991 

xpenses— 

Maint. of way & struct. $5,421,979 $7,621,983 $10,273,862 $9,496,663 
Maint. of equipment - -- 9.052.868 10.317.394 ij. 922:779 11,815,468 
0 IRS sa 2,343 35 2,272,975 2,237,293 ,037, 
Transportation —_-—------ 22,197,142 24,311,522 27,985, a 26,784,643 
Miscell. operations- ---- 319,175 392,868 430,00 421.6 
ESS NEE EE ER .736,483 2,470,258 2,732'956 2,223,051 
Transp. for investment. Cr.46,752 Cr.137,237 Cr.307,077 Cr.367,809 

Total oper. expenses __ $42,024,255 $47,249,762 $56,275,423 $52,411,568 
Net rev. fromry.oper-. 7,139,071 14,720,990 20,357,551 18,661,423 
ee SOUR. 6c n nos 2,631,176 2,626,506 3,253,683 3, 357 
Uncollectible--...----- 22,375 4,286 1,319 13 ,667 

Operating income---- $4,485,520 $12,080,198 $17,092,548 ee 399 
Other oper. income- ---- 684,954 710,413 844,806 5,006 

















Total oper. income___ $5, ag 474 $12,790,611 $17,937,355 516-300-408 
Hire of freight cars—Dr - 21 4 2,791,861 2,415,192 2,171,711 
Joint facility rents----- 11, 575 2,041,286 2,022,802 1,939,440 
Oth. deduc. fr. oper. inc_ 2502" 620 245,789 247 ,769 229,215 

Net oper. income- hemes; ¥ 995 $7 .711.608 $13,251,591 $11,950,039 
Non-operating income-- 1,059 4,148 1,922,888 1,635,855 

Gross income- ------- Sor 065 $11, 095, 821 $15,174,478 $13,585,895 
Rent for lease of roads-_-_ 356 ,902 r ,257 363 ,633 
Int. on funded debt_--- 6,787,348 6, 323 "264 6,239,316 5,936,108 
Int. on unfunded debt - - "410.471 218,213 513,270 665,665 
Oth. deduc. fr. gross inc. 100.089 93:020 203, "230 219,211 

Net income-_------- def$7 ,050,746 $3,781,755 $7,854,404 $6,401,277 
STE Se cee cee nee 3,691,485 3,461,790 3,576,920 

Balance, surplus---_def$7 ,050,746 $90,270 $4,392,614 $2,824,357 
Shares of common stock 

outstanding (par $100) 667 340 667 ,340 667 ,340 666,978 
Earnings per share----- Nil $0.29 x$6.39 $4.23 


x The net income of $7 ,854,404 is equivalent after dividend requirements 
on the 5% class B preferred stock, and under the participating provisions 
of the class A preferred and common shares, to $5.68 a share on combined 
693 ,692 shares of 5% pref. A and 667,340 shares of common stock. 


COMPARATIVE BALANCE SHEET a" 31. 


Assets— 930 
Investment in road and equipment_...--..---- $298; 66. 590 $3003 393, 004 
I a on oct ania delnn art nx ids Mian chine one aa ton 374 
Deposits in lieu of mortgaged property sold- ---- 26, 340 es aaa 
Miscellaneous physical property ---.---------- 2,057 ,107 2,013,521 
Investment in affiliated companies-_--.......--- 12'600 "384 12,613 ,402 
yl ale ey 5 RRO, i 25,139,509 24,207 ,721 
lie ine oo HGR i te ceo engin Cetin mien inmate ts me 2,052,186 2,423 ,722 
SILL 5. sep we cialis aled ne oee ats iG njaiapwiee ae 355 2'447 238 
Loeme and tire receivable... ... . «<nmsncpacence 431 5,059 
Traffic and car service balances receivable - - ~~ -- 1,539,815 1,773,815 
Net balance receivable from agents & conduct’rs 610,501 97, 
Miscellaneous accounts receivable--_-........-- 4,021,227 2,633,779 


Material and supplies---.---...--------..-..- 4,203 ,345 4°62 
Interest and dividends receivable 











i coscenter Gakaot=edminuéecs = ,62 02: 
Other current aesets.......- 2. ~- --enccnnnne- 14,278 44,457 
Working fund advances --- 203 ,849 183 ,985 
Insurance and other funds--.-....-.-.--....--.- 48,812 45,375 
Other deferred assete------------------------ 4,288 5 622 
Rents and insurance premiums paid in advance- 80,089 73 ,26 
Ss Of Senn Ce. cuba tedaawumen >. “gama 7,71 
Other unadjusted debite-...................- 949 943 938,154 
Securities issued or assumed, unpledged--.....-- 400,406 948,405 
Securities issued or assumed, pledged--...----- 1,545,924 1,037 ,924 

Total. ....--..----------------- nnn en = =e $355,607 ,062 $358,157 ,985 

Liabilities— 
Castel COG 6 canna mcacccesneecncasouenascs $138 492,967 $138,492,967 
eS ee a et re 139,616,988 141,845,388 
Loans and bills payable------------.----.---- SJeeane °° ° “cmeene 
Traffic and car service balances payable--.----.- 2,709,591 2,028,439 
Audited accounts and wages payable-_-.-..-...-- 6, 994; ‘411 185, 
Miscellaneous accounts payable-------------- 21, 04, 
Interest matured, unpaid..--......-.-..-.---. 501 ,083 238,775 
Dividends matured, unpaid----..------------- 1,345 6,5 
Funded debt matured, Diinccodsshiaaweede 616,200 2 
Unmatured interest TE as aint tiibihienis 1,798,448 1,833 ,754 
Unmatured rents accrued-..-.---------------- ‘ 395,247 
Other current re liabilities Ro PEEPS RE GONE SPER E 118, 124,265 
Deferred Nabilities....-.....-.- cen nnn n new’ 1,092 ,59: 4,517, 
Lo fe ee tet 1,916,079 1,897 ,752 
Se ee, no dnondccosaanncnoe 16,346,775 15,474,465 
Other unadjusted ——. a eas sinnsirt 1307 +152 4 ,528, rt 

rate surplus—. tions to property --.---. “ 
Se ak tale Seton ocr occ nooee scenes 32,747,592  43/034/574 
Jebus ween bubeebobaiaaterenenll $355,607 ,062 $358,157 ,985 


Total 
—V. 134, p. 2333. 
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Erie Railroad Co. 
(37th Annual Report—Year Ended Dec. 31 1931.) 
OPERATING STATISTICS FOR CALENDAR YEARS. 
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931. 1930. 929. 928. 
Miles of road operated_-~ 2,316 2,316 2,316 2,317 
No. of tons freight carried: 
Merchandise --_.._-..-- 17,971,775 23,855,663 29,707,973 27,986,239 
Coal and coke..-....-. ,063,187 20,387,336 22,830,697 21,059,934 
All freight. .......... 6,034,962 44,242,999 52,538,670 49,046,173 
Total No. tons all freight 
carried one mile_-----.- 7, ae 912 es 9,130,633,042 10770,648,870 10506,738,211 
Aver. rev. per ton per mile 0.973 0.983 cts. 0.993 cts. 0.985 cts. 
Freight rev. per ton mile_ $8. 72054 $9.28563 $9.79937 $9.46031 
Aver. No. of tons freight 
in each train. ......... 897 945 987.12 960.45 
No. of passengers carried. 23,433,188 26,247,945 27,606,251 27,744,812 
No. pass. carried 1 mile__ i ‘000, *310 569,374,863 604, 601, ‘879 603,712,640 
Aver. fare p. pass. p. mile 1.625 cts. 1.757 cts. 1.830 cts 1.864 cts. 
Pass. train rev. p. train m. $1.68122 1.89833 12, 18814 $2.16302 
Gross rev. per mile of road $38 ,926 $47 ,067 $55,800 $53,934.49 
INCOME STATEMENT FOR CALENDAR YEARS. 
1931. 1930. 1929. 1928. 
Operating Revenues— $ $ $ $3 
Merchandise 54,817,918 66,647,621 79,935,178 77,321,781 
Co iba a a i --- 19,449,984 23,096,614 26,987,065 26,168,616 
Passenger. 8,076,858 10,001,333 11,065,777 11 254° "265 
Mail, express, &c ,808, 9, "250, "442 11,242,417 10,231 "880 
Gross operating revenue------. 90,153,601 108,996,010 129,230,437 124,976,542 
Operating Erpenses— 
Maint. of way and structures... 11,226,541 13,278,737 15,130,938 15,238,304 
Maint. of equipment_-...-.-... 18,149,615 23,144, '827 27,979,062 285, 
Fare beatles scares acon in cscs cig 2,331,184 2. 461,735 2,600,520 2,378,433 
Transportation._.............. 34,336,925 41 ‘069, 776 47,148,049 ,954,240 
Miscellaneous operations- - _-~--- 468 ,916 583.659 672,028 634,837 
Gs onc. koa mencan odie 3,936,567 4,124,510 4,246,531 4,040,808 
Transportation for invest.—Cr-- 135,247 93,995 146, "214 169,200 
Total railway oper. expenses... 70,314,501 84,469,249 97,630,916 95,362,967 
Net operating revenue--.-_--.-..- 19,839,101 24,526,761 31,599,521 29,613,676 
Railway tax accruals_---.--.-.. 5,167,313 5,086,339 5,627,391 5,057,831 
Uncollectible railway revenue. -_- 18,947 1l, 46,004 22,474 
Operating income----.-.-..---. 14,652,840 19,428,442 25,926,125 24,533,270 
Net hire of equip.rents, deb. bal. 4,273,265 4,362,981 4,418,153 4,498,061 
Net joint facility rents, deb. bal_ ,473 .270 45,935  Cr.11,950 
Net railway operating income. 10,352,103 15,027,192 21,462,037 20,047,159 
Non-Operating Income— 
Dividend income---.--.-...---- 3,167,395 3,281,195 3,218,527 3,203,519 
Miscellaneous rent income- ----. ,749 492,476 ,933 512, 
Income from funded securities _ -- 415,253 314,396 170,787 253,872 
Income from unfunded securities 
SRG GO00GIEE. 25 occa ccducéewn 223,359 841,561 609,274 436,101 
Income from lease of road--- ~~ 62,947 47,473 42,703 35,485 
Miscellaneous income. _-.-...... 175,902 200,990 158,317 234,239 
Total non-operating income... 4,554,605 5,178,093 4,708,541 4,675,280 
CPG TROIS, oko ce ccteencicn 14,906,707 20,205,285 26,170,579 »722,440 
Deductions— 
Rent for leased roads_-....-.---. 2,193,460 2,219,387 2,265,906 2,390,924 
Miscellaneous rents-.-..---.-.-- 938,790 911,828 741,097 823,675 
Miscellaneous tax accruals-.---- 106,033 122,478 135,598 123,852 
ia i nctocnanhnwumaibin 12,517,393 12,695,366 11,285,634 11,280,595 
Niisesinneows.. «4 -<- ~~ cnscce 123 85,076 64,635 100, 
Applicable to sinking fund, &c-. ------ ------ 1,453,356 1,388,092 
Balance, surplus_-.-....----.- def901,093 4,171,149 10,224,353 8,614,792 
[st pref. stock dividends......-- 958, 1,016,176. -1,016, 076 .....asees 
2d pref. stock dividends........ -.---. 5 | BR Be S08 
Balance surplus. ------------ def1,859,181 1,614,973 7,668,177 8,614,792 
Shs. com. stk. outst’g (par $100) 1,511,167 1,511,167 1,511,167 1,511,167 
Earnings per share_.-.-..-.-.-.-- Nil $1.07 $6.03 $4.93 


Surplus Account.—Surplus Dec. 31 1930, $14,523,148; profit on road and equip- 


ment sold, $156,860; unrefundable overcharges, $5,22 
cellaneous credits, $100,512; total, $14,891,217. 


and other reserve funds, 


5; donations, $105,462; mis- 
Deduct: Surplus applied to 
$1,450,519; dividend on Ist pref. stock, 


$958,088; debt 
discount extinguished through surplus (credit), $58,587; 1oss on retired road 


and 


equipment, $987,562; miscellaneous debits, $193,356; surplus appropriated for 


investment in physical property, $105,462; 


of $10,353,724. 


profit and loss surplus Dec. 31 


1930 


COMPARATIVE GENERAL BALANCE SHEET DEC, 31. 


1931. 1930. 
Assets— 
Invest. in road $ 3 
& equipment _391,212,818 389,339,889 
Impts. on leased 





railway prop. 57,763,162 54,491,349 
Ske. funds (net) 175,275 8,817 
Depos. in lieu of 

mtg.prop.sold. 410 410 
Mise.phys.prop. 1,579,208 1,591,111 
Inv. in affil. cos.: 

StocksS......0- 94,624,874 94,657,947 

SS eee 29,065,351 28,884,048 

BIOGEN 6 6 cainins 649,300 649,300 

Advances.... 21,727,745 10,477,673 
Other invest.: 

EES 207 ,093 207,792 

eee 3,000,300 2,000,300 

DO csanan SE, ” Peery 

Advances - - -- 664 664 

Miscellaneous 42,116 46,216 
COs kc wtiee wd 6,262,577 15,390,231 
Time drafts and 

EE ee 100,000 
Special deposits - 44,863 1,964,719 
Loans&bills rec. 2,223 1 
Traf. & car-serv. 

bals. receiv-. 1,932,018 6,436,595 
Net bal. receiv. 

from agents & 

conductors - - - 299,535 421,482 
Misc. accts. rec. 3,190,386 7,107,024 
Mat’l & supplies 4,444,918 5,309,063 
Int. & divs.rec. 1,815,454 1,752,185 
Oth. curr. assets 257,129 254,158 
Work. fund adv. 34,386 34,386 
Insur. & oth.fds. 226,166 202,353 
Oth. def. assets- 255,113 148,127 
Rents & insur. 

prems. paid in 

advance..... 339,296 321,906 
Oth. unadj.deb. 1,846,520 1,933,135 

DR dan cna 621,010,074 623,730,881 


—V. 134, p. 2712. 








1931. 1930. 

Liabtlittes— $ 
Common stock_151,116,700 151,116,700 
Ist pf. non-c.stk. 47,904,400 47,904,400 
2d pf. non-c.stk. 16,000,000 16,000,000 
Grants in aid of 

construction._ 1,812,463 ae my 634 
Equip. obligat’s 33,147,400 636,500 
Mortgage bonds 225,755,700 230, ‘030, 100 
Coll. tr. bonds. 7,149,000 8, _ 000 
Income bonds-_- 98,000 8,000 
Miscell. obligat. 1,039,824 1 042 996 
Loans&bills pay. 4,600,000 --.----- 
Traf. & car-serv. 

bals. payable. 2,213,673 2,737,849 
Aud. accts. and 

wages payable 7,466,322 7,110,538 
Misc. accts. pay. 227,214 269,044 
Int.mat.unpaid 1,973,770 2,001,000 
Divs.mat.unpaid 13,455 1,289,393 
Fund. debt ma- 

tured unpaid- 12,000 64,000 
Unmat.int.accr. 2,057,686 2,114,009 
Unmat.rents accr 354,861 357,930 
Oth. curr. liabils. 197,111 200 415 
Deferred liabils. 1,141,! 1,019,103 
Tax liability... 1,893, 623 2,065,579 
Accrued deprec., 

equipment_-. 65,721,425 63,177,398 
Oth. unadj.cred. 2,463,898 W % 
Add’ns to prop. 

thru inc.&sur. 9,431,027 9,325,565 
Fund. debt retir. 

thru inc.&sur. 1,129,857 1,027,177 
Skg.fundres’ves 25,735,835 24,387,997 
Profit and loss.. 10,353,724 14,523,148 

TO. wtnad 621,010,074 623,730,881 


Northern Pacific Railway Co. 


(35th Annual Report—Year Ended Dec. 31 1931.) 
PASSENGER AND FREIGHT STATISTICS. 


PN gpo mee 193 31. 1 1930; 5 1393 1929. | r 1928 
0. 0 9,999 
No. Dass. ss. carried grmet rile - -200, Tad. 511 257" ‘074,433 322, 096, ‘Ag 348,61 = 

Vv .Tate per pass 4 le 
No.tons rev. carr 19 23, std 505 34 OY 
Se tons rev. “dts 637, is 702 19,685. 6594488,825 705308 1; 

‘per ‘mile siete 1.247 cts. 1.202 cts. 1.166 cts. 1.159 cts. 
mek. 

(overage mileage) = §=—=s«$8.935 «$11,542 «$13,829 «$14,667 
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RESULTS FOR CALENDAR YEARS. GENERAL BALANCE SHEET DEC. 31. 
ating Revenue— 1930. 1929. 928. 1931. 1930. 1931. 1930. 
revenue......-. $50. pas 027 $65, 135, 270 $76, bea. 142 $81 1794-976 Assets— $ $ Ltabiltties— ~ ~ 
Passenger revenue. -.--- 7,7 9.820.918 10.732,830  Investm't inroad. 1,940,569 1,892,984|Common stock... 8,970,000 8,970,000 
Other transportation ere. Sse B. 100 348 LES SRE Ere Larosa 'sin casio 41.004.500 21,065,407 | Eoseredork- 2G sees 
ogg 24 — 01272,739 rallway <a 74 781 co sda 33 97,435 propos 
Mise. phys. prop_- ‘ ; paya , . 
Gyre Eiger ven rar gossaaia siganece sig.se8ans "hk san on lttamarene. Tens Mert 
i ets 9,884,41 Stocks. ---.-.--- . J y . pay-- Fi P 
Bank oe Féin opbee at 198 310 75 053,769 i. 755,105 18,700,310 oe ee 243,507  243,507| Int. mat’d unpaid. 30 60 
EES ea 2,354,376 2,750, ‘178 _2,702:015 15°537 259 Advances_._-.. 1,548,333 757,108] Divs. mat’d unpd- 25,039 236,305 
Wcities 23.761,092 28,58 "123 32,342,737 32,825,515  Otherinvestm’ts.. 118,109 124,282| Unmat. divs. decl_ 10,222 10 222 
ge 1°400-411 1,484,482 1,612,970 1,529,162  Cash.......-.--- 2,902°751|Unmat’ int. acer'd 89°768 26,772 
Generals cccocneat: CF TES bee © CFIBUSeS Cr19B'702 CF4BK.011 Special deposits. 333 Sia. a “« 
otal vi ean es oe yg $70 cng Loam tmores.- — ----- anne entities 18.01 3808 
oper. expenses 2,734, 551, 801, & car. serv. —"_ ae ¥ b 
T ot operating revenues 10.2 083. $43 "17-007 902 *25:070.084 a S74 AA Za balances senate - 399,069 559,224 Overesians senerves 207, 251,042 
at ’ »855 m ccr prec. 
: oe on oar 5 aim =e $20,761,903 ‘agents & conduc. sais gk taslOuaremath aed. 1 daeaee sat aee 
be oars ,780 $10, ,818 $16,739, e Misc. accts. receiv. 1 J . 1,335, ‘ 
regulpment rents nci_s- "> Q2-21y 2421-00 © 3.287.505 ° 4986-40] Materials upp. “B81 180 1.033 802|Aadinn te mropert 
’ , ’ nt. vs. Vv. ° 5 
ee ee eee SLSOEan GAIDDG DED ED rine SaaS Tala nd ermine ane 27s 
,801,420 $14,293,213 $21, y ‘ * Deferred assets --- 55 ¥ rs) , bal__10,192, 689, 
Piet A income. . %6; $52,586 517984 368 $27 484 669 11,320,518 Unadjusted debits 417,711 682,775 
Gross income-...-..-- $23,654,006 $32,278,082 $36,895,013 $36,409,090 ee 61,027,033 61,474,193! Total__------- 61,027,033 61,474,193 
funded debt.-.-.. 14:3 1 742 14;500,2 227 14,569,074 14,646,255 —V. 134, p. . 
Fe en unde aeet come "359,928 491139  "B17.631 629,625 atndecceie 
et Income... --..-. $8,902,336 $17,228,716 1,133,210 Southern Railway Company. 
Div. spprop'as ee 8:920;000 (8)12400,000(5)12400 000 (6)13400.000 38th Annual Report—Year Ended Dec. 31 1931 
Balance df.$1,017,664 eS rwsiagt $9,408,308$ 8,733,210 (3 Oe ee eee _ :) 
Bhs. outet'dg (par $100) 2,480,000 2,489,000 2,480,000 2,489,000 The remarks of President Fairfax Harrison, together with 
ARES we. condensed statement of earnings and balance sheet, were 
GENERAL BALANCE SHEET DECEMBER 31. given in the advertising pages of “Chronicle’’ of April 9. 
Assets— ing —_- |» saa = A detailed statement of operations follows: 
Inv. in road an Capital stock. . 248,000,000 248,000,000 
Be haar Ag 843,627 609,500,745| Grants in ald of OPERATING STATISTICS FOR CALENDAR YEARS. 
Deposits in lieu construction - 508,58 481,983 1931. 1930. 1929. 1928. 
ofmtged.prop. 103,397 309,671 | Funded debt. __ 310,142, a 314,137,000 Average miles operated _ 6,724 6.731 6,730 6,761 
Misc. phys. prop. 11,285,308 10,987,620| Traf. & car.serv. xEqui 
Inv. in affil. cos bals. payable_ 418,649 517,685 Locomotives. --..-..---- 1,377 1,787 1,802 1,817 
Stocks... .-.. "44,232,323 144,232,323] Vouch. & wages 4,658,959 4,993,672 Passenger uipment . -- 935 1, 1,037 1,074 
Bonds-_..._-- 34,086,529 34,091,129|Mise. accts.pay. 575,797 382,775 Road ber pment. -_-_-- 60,847 61,388 60,423 62,220 
Notes. .--..- 2'475.261 2,472.761|Int. mat. unpaid 5,261,549 5,285,277 ioe equipment - 2,596 2,548 2,565 2.578 
Advances.... 5.577.425  4,385,325|Unmatureddivs. #22 |} = #£M~arine equipment----- 25 25 25 25 
Other investm’t declared - - - -- 1,860,000 3,100,000 ire — 
CTR 8,6 8,631] Unmatured int. Passengers carried - - ~~. - 3,283,307 4,633,872 6,367,720 7,051,100 
a snenam 2,672,783 1,966,629] ac a aise oo 314,382 346,735 Passengers carr. foo -391 "827.595 516,481,084 662,764,876 714,476,824 
US. Tr. notes 6,3 2,189,815 | Unmatured rents Av. rev. per pass. per 3.142 cts. 3.316 cts. 3.320 cts 3.361 cts. 
Contr. for sale accrued_.-_--- 7, A57 7,457 Tons carr. dy frdght) 31,931,751 38,608 44,546,151 45,807,934 
of land gr’nt Other curr.liabil. 60,450 71,220 Tons 1m. (rev. frt.)-.--6047509820 7167544614 8350518000 8412608000 
lands... ... 4,347,957 4,673,611] Other def. Habils 101,456 76,728 Av.rev. per ton a mile 1.281 cts. 1.281 cts. 11293 cts. 1.291 cts. 
CS nn nt 9,045,695 15,714,012] Tax liability -- - 10,381,188 9,595,094  Ay.rev. train lead (tons) 418.88 449.15 472.76 478.18 
Special deposits. 5,258,611 5,282,239|Accrued depr Rev. per gar poss . train mile $1,250.47 $1,586.35 $2.0568 $2 ,0317 
hasan ® Wiis ree. 890 850 ox equipment. 57,494,410 55,616,240 Rev. per train mile.. $5,36395 $5,75256 $6,112 $6,175 
Traf. er unad 
ais. receiv. $09,062 1,216,389] ed credits... 2,156,135 14,154,682 = Includes narrow-gauge equipment. 
Fr.agts.4&con 630,047 710,483|Add’ns to prop. INCOME ACCOUNT FOR CALENDAR YEARS. 
Misc. accts.rec. 3,641,776 2,795,212 thru. income 1931. 1930 1929 1928 
Material & supp! 10,260,591 9,459,995| and surplus. 1,283,421 1,154,505 . - . 
Interest, div. & Fund dt. ret’t “ Operating Revenues— $ $ $ $ 
rents v.. 106,527 102,465; thru. incom i EE ee : 91,799,046 107,962,041 108,640,633 
Othercurr.assets 57,545 72,009| and surplus. - 17,707,060 17,640,475 Passenger_-.--.------- 12,312,558 17.129;081 "004. 24/016. 
Wkg. ina advs. 38,370 43,401 | Misc. fund res’ve 630 146,865 Misc. passenger-train ---. 5,386 638,818 831,993 911,797 
Other def. assets 111,734 85,927 | Profit and loss Dn estatinatbaaces .702,029 3,801,688 5,555,430 3,658,229 
Oth. unadj.debts 4,669,776 18,614,628| balance.__..- 187,337,548 193,207,575 Express......-------- (404,414 2,025,405  2:675,486  2°578'723 
Other transportation --- 668 1,003,681 1,154,676 1,188,367 
ED on incdhiin $48,270,178 868,915,968! Total _._..-- 848,270,178 868,915,968 Incidental_......---.-- 1,201,397 1,603,5182  2'006. 2'154'059 
—V. 134, p. 2332. Joint facility --...----- 752.375 687 ,706 993,615 96,,798 


Cincinnati New Orleans & Texas Pacific Railway Co. 
(50th Annual Report—Year Ended Dec. 31 1931.) 
TRAFFIC STATISTICS FOR CALENDAR YEARS. 


Operations— 1931. 1930. 1929. 1928 
Miles operated - . 338 338 338 
No. of pass. car’d 357,578 527,628 705,147 802,831 
Pass.car’dimile 43,683, 319 5,563, O12 92,013, 290 100 762,322 
Rev. pass. per m. 3: cts. “38 aes Si 3.25 cts. 
Tons rev.frt.crd. 5, 15 970 


6,7 6.408 8,002,224 7,738,693 
Tons frt.crd. 1 m 1,120,275,066 1,415, Ie: 987 1,706,407,550 1,634,758,952 
met, pet ton per 


Oe ine Srcccahce 1.08 cts. 1.06 cts. 1.06 cts. 1.05 cts. 
Av. train load 
(rev.) tons_-_. 515 527 550 538 
Earns. per pass 
train mile-~.-- 1.35 1.53 $2.20 $2.22 
Gr. earns. per m. 42,548 1352 66,503 63 ,967 


LURE a tate gh « aise 9162, 
"724,004 2'879 1,185,157 aarti 73 
Incidental, &c 70,509 338 716 "291,985 303,315 


Total oper. revenue. _$14,388,299 $18,041,950 $22,489,448 $21,631,726 
ating Exrpenses— 




















tenance of way, &c. 2,580,700 2,742,279 4,570,624 3,394,079 
Maint. of equipment. -- 3,538,655 4,098,228 5,097,934 4,516,043 
Traffic expenses a at 391,280 436.267 517,185 540,951 
Misoaliancous ee ee chi 4,337, 939 5,345,747 6,262,596 5,991, 

eous Sperations 85,1 117,588 149,886 "162/225 
Se aes nap 628, 603 637.473 one: 135 636,790 
Seopa n for | invest-- Cr.11,593 Cr.13,416 7.25,385 Cr.2:497 
Total oper. expenses-__$11,550,826 $13,384, 156 $17,226,977 $15,239,251 
Resroovetrom over: Shien iSite fans fang 
U moolicctibie reveniues ‘710 ‘0 "2°03 a pay 
Hire of equipment. - -_.- Cr.71,798 Cr. 78, 8508 81,500 167,433 
Joint ty rente..... 71,769 66,271 65,284 
ting —.-.- $2,046,108 $3,620,613 $3,995,695 $4,917,528 
Income from lease of road $} 294 $1,434 $1,434 $1,483 
Miscel. spat income... - 5,4 33,677 34,894 34,420 
Income from leased r 2, Lh: ¥ 786 
Incometrom funded secur. 201376  490°872 SK ooi «-430'sad 
Income from unfunded : i ~ ; 
secur. & accounts--_. 148,918 438,137 456,102 186,029 
Gross income. .-.-....- $2,433,727 $4,537,184 $4,887,647 $5,593,515 
Rent from leased roads.. 1,642,755 1,674,246 1,684,769 1,700,975 
Si onsosac0 13,229 31,867 31,868 32,005 
Int. on eq ob) Ds 80,722 93,54 106,378 121,805 
Int. on ed debt. - 74,565 12,285 4.575 5,519 
; e charges. _279 oe ee | 470 
Net income. .--_-.-..- 2,176 $2,724,934 $3,059,681 »732,740 
Preferred divs. (5%)--- 122,670 ,670 139 Ech st 122,670 
Common divs.....-.-.. (11)986,700 x(8)717,600 (119986, 700 (11)986,700 
Bal. carried to credit 

of ogee & loss. aia def$487, 194 $1,884,664 $1,950,311 $2,623,370 

y yo standing $100). 89,700 89,700 89,700 89,700 
a ft gh n com... $5.57 $29.01 $32.75 $40.25 





Total oper. revenues.. 97,715,112 118,868,608 143 
WP ty x J Exzpenses— 


-183,948 144,116,452 

















t. of way. Pe struct. 15,028,650 17,089,087 21,181,962 21,050,021 
Maint. of equipment --.-. 20,429,088 22,283,261 26,535,731 524,870,262 
Tiida c6dbnbancekne 454,163 2,708,341 2,900,574  3,111,34 

i aie 37,168,431 41,880,049 46,642,097 47,572,634 
Misc. o' ee 724,065 920, 994,942 1,041,519 
he RD EN A 4,001,978 4,321,299 4,564,332 4,341,708 
Transp. for invest _----- Cr .22,416 Cr.9,383 Cr.118,051 Cr.99,772 
Total operating exp.- 79,783,959 89,162,916 102,701,588 101,887,718 
Net Eevenne from oper.- 17,931,152 29,705,692 40,482,360 42,228,734 
i he 7,311,318 8,383,821 9,320,686 9,579,113 
Uncoliectibie revenues - . 20, 11,518 28 ,557 19,267 
Hire of peomens. akg ande 1,260,785 624,311 107,159 832,987 
Joint facility oN Se 1,057 ,603 977,879 994,981 954,812 
Total other expenses... 9,650,046 9,997,529 10,451,383 11,386,179 
—- income. .--_-- 8,281,106 19,708,163 30,030,977 30,842,554 
erating i 
tae m lease road 68,474 74,360 73,816 74,348 
Miscel. rent income- - - - 288,379 295,510 301,582 299,865 
Misc. or: physical 
Sa Chi 21,389 39,771 67,581 96,311 
Dividend lcame ee 934,774 4,431,504 806,629 3,168,242 
Inc. from fund. secur... 1,188,391 1,533,114 1,767,373 1, ,899 
Income from unfuad 
securities and accts- -- 738,603 860,471 767,777 824,015 
Miscellaneous income- -- 7,778 1,429 2, 10, 
Total non-oper.inc... 3,247,789 7,236,159 5,785,191 6,382,900 
Total gross income - - - - - 11,528,896 26,944,322 35,816,168 37.2251455 
Deduct from Total .Gross 
Income— 
Rent for leased roads... 2,517,220 2,601,920 2,698,169 2,890,670 
Miscellaneous rents - - - - 39,342 42,221 37,375 3 
Int. on unfunded debt - - 253 ,072 337,490 78,691 113,760 
Miscel. income charges - - 131,042 136,332 137,801 149/340 
Total deductions ----_-_ 2,940,676 3,117,963 2,952,038 3,189,278 
Totalavailableincome_. 8,588,220 23,826,359 32, 1 ty 036/178 
Interest a funded debt. 12,728,630 12,728.630 12,728,630 12.728.630 
Iat.onequip.obligations 1,556,424 1,745,208 1,780,704 4,406 
Div. on South’n Ry.— 
Mobile & Ohio Stock 
Trust certificates -- 226,008 226,008 226,008 226,008 
Bal. of inc. over chgs.loss5, 7. 842 9. 126, 513 18. 128,788 is -267 ,133 


Pref. divs. (5%) ---.--- 3:000;000 3.000000 3.000,000 
Common divs....---.-- (8)10,385,600(8) 10385, 600(8) 16385,600 
OD. cin wel def5,922,842 def4259,081 4,743,188 5,881,533 
Credit bal. i") ae 105:891, 069 116,395,011 111.747.854 105,849:240 
Net miscell. credits Dae dengan "240.23 
Dr .252,579 Dr1,331,474 
Dr454,370 Dr4,738, get seca. 
174,950 96,030 


1 99,361,904 105,891,069 116,395,011 111,747,854 
1/298; a 1.298.200 1,298,200 1,298,167 
See $7.03 $11.65 $12.53 
$3.65 per share (04.738499) © agaiost s tus 

in 1930" and pal paid ¢ 1931, eee with the dividend of 35 cents per 
oe ror = in 1931 brought the total divs. paid on poem 
Although dividends of 5% ($3,000,000) were paid on pref. stock during 
1931, this amount was peeviouny appropriated out of surplus and therefore 

is not shown as a direct charge in 


Ses = 





Property retired SO es ania 
xCommon dividend - - ~~. 
Net miscell. debts 


Profit & loss sur. Dec. 3 
Shs. com.stk. (par S00) 
a reg 
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GENERAL BALANCE SHEET DEC 21. 
1931. 1930. 1931. 1930. 
game to one.40s.201,100 debit sacle ; 
1 on stock. 129,820,000 129,820,000 
nvest. in equip_144, 943, 915 146, 532 848 Preferred stock. 60,000,000 60,000,000 
Constr. fund de- Ry. 
rived fr. cash Mobile & Ohio 
paid on com. stk. tr. certif. 5,650,200 5,650,200 
NG. 36. . secin dan 176,299 | Funded debt _ _ 259,213,500 259,213,500 
Misc. phys. prop 415,227 466,105 | Equipment trust 
Invest.in Afi. obligations__._ 31,251,800 35,280,000 
Com pantes— Grants sinceJuly 
Soca nn HSN esee tae) deta 

Sia to tate 297, -297,148} of construct._ . ‘ 
pT: 3,719,071 3,719,071] Traffic & car ser stow: tre 
Advances. --__.. 12,426,369 ,605 473] balancepay.. 1,075,474 1,389,483 

Other Interest— onan Aduited accts. 

PRET y Wages pay... 9,111,153 9,024,602 
Bonds. ......-- 2,378,308 2,378,308] Misc. accts. 1,368,117 1,123, 
ann icseitae. 4,785,907 Ry gt a mat., incl er 

Rs Oe. wince ,802, it.dueJan.1 2,947,938 2,910,972 
Special deposits. 2,969,666 2,937,147] Div. mat. unpd % 3,442 
oa Sy feng 1,707,274 497,148 fet mat 
Traffic & car ser unpaid... -_-_ 16, a 

ballance rec_._ 1,207,414 1,483,328] Unmat. div. acc. _ ee 
Bal. due fr. agts on South. Ry 
& conductors. 19,161 13,737] M. & O. stk 
isc. accts. rec. 3,512,221 3,542,633] trust certif___ 56,502 56,502 
Material & sup. 4,796,290 5,846,224) Unmat.int.accr 2,291,049 2,433,523 
Int. &div.rec_. 1,524,209 1,684,300] Unmat.rents acc 128,600 172,200 
Other cur. assets 31,085 29,676|Exp. accr. not 
Work. fund adv 67,808 68,536| vouchered _. 1,379,227 1,514,634 
Cash & sec. in Other cur. liabil. 285,529 77 ,807 
insurancefund 2,480,666 2,609,164|Dividendreserve ______ 4 ,830 
Cash depos. un- Sundry def.liab. 5,193,997 5,179,769 
der N. Caro Py ae ,026 ,433 ,680, 
RR bake 175,000 175,000} Insurance res... 2,480,666 2,609,164 
Other def. assets 719,111 527,767 | Operating res... 1,331,392 1,077,180 
Unadjust. debts 1,765,975 386,609 | Deprec. accr.on: 
Equip. owned 41,610,484 39,029,869 
Equip. leased 
from other 
companies 733,556 596,172 
Sundry items... 3,561,593 2,281,643 
Special approp 
for add. to 
property since 
June 30 1907- 133 482,476 
Profit and loss 99-361. 904 105,801 009 
(RE. 663,755,703 681,354,873| Total_..__-_- 663,755,703 681,354,873 





—V. 134, p. 2714, 2705. 
Pittsburgh Railways Co. 


(Annual Report—Year Ended Dec. 31 1931.) 
STATISTICS FOR CALENDAR YEARS. 


[Prepared in accordance with the terms of the agreement between city o 
Pittsburgh, sundry other municipalities, Philadelphia Co. and Pitts. Rys 


1931 1930. : 28. 
Miles of road_._.___--- 330.10 330.59 330.94 330.73 
LS rs y 1, 1,618 1,620 
Passengers carried rev_-195, 144; 4,4 6,034,486 251,874,571 
aavengers carr’d, total_227:411.414 326,825.796 355.227.208 367,604,570 
Car e@s operated - ____ 37,818.777 39, 7 39,907,746 40,095,249 
Earns. per pass. car mile 41.95 cts. 50.08 cts 50.45 cts. 
Aver. far perrev. pass... 8 8.04 cts. 8.01 cts. 8 cts. 


INCOME ages ear ag a 31. 
Gross rev. from street ry. 


1928. 
operations---.-..---. 16, des. 92 18, 158, 99 $2 2 2 A 
Maint. of way & struct _-_ ° 644, ° 38,509 028, gists $0.45 96 








Maint. of equipment. - 622, 33 739" 184 838, 879, go2 
Traffic, trans. &c., 4 98.020 020 12,883,512 13 625. 928 13,908,001 
Wid o Sate aoe ‘508, 263 535, "569.624 
Net rev. from oper___ $2,516, 7 $3,876,885 $4,449 ae $4,379,698 
Rev. from auxiliary oper. 
SRE REE TE Dr10,991 Dr5, 461 11,767 1,279 
Rev. fr. oth. oper. (net) - 54,775 76,689 94,800 117,339 
income.-..__.-- $2,560,573 $3,948,113 $4,556,374 $4,498,316 
Inc. chgs. (a) Items 
der ent: 
Return of 6% on capi- 
tal investment__-_-__ 4,030,564 4,032,167 4,025,022 4,013,469 
— of debt disc. 
ae 25,655 25,914 44,907 27,974 
Papin. to eit to city of Pitts. 
other munic. in 
lieu of soenete, 
Ct | ices 9  uamwece 472,016 463,491 438,979 
Items ny enaar agree- 
men 
Int. on judg. & settle_ 1,956 899 900 787 
Rental of 17th St. in- 
cline plane. ____.-- 6,000 6,025 6,148 6,621 





Net inc. for year__def$1,503,600 def$588,907 $15,905 $10,486 
CONSOLIDATED GENERAL BALANCE DEC. 31. 
(Company and subsidiary and affiliated street railway cos.) 








; 1931. 1930. 1931. 1930 
Assets— $ TAabiltttes— $ $ 
Fixed capital. -_--- 85,150,425 84,172,761 | Common stock... 2,500,000 2,500,000 
Investments .-.--.-. 773,482 174,993 | Preferred stock... 2, 2,500,000 
Sink.fundassets.. 361,069 654,211 | Stocks of sub. cos.27,702,070 27,727,830 
Specialdeposits...  -....- 443,912 | Funded debt ----_- 31,184,500 31,647,500 
pe NG a ee 540,298 | Affiliated cos__._. 10,900,690 11,460,692 
Se is sotgice es dciee chiles te 232 ,967 400,948 | W’"kmen’s compen. 65,581 76,288 
Accts.receivable.. 225,229 221,594 | Notes payable--_-_- ,000 300,000 
Notes receivable. - 246 1| Accounts payable. 393,476 559,487 
Mat’l & supplies... 678,040 1,252,683] Duetoaffil.cos... 144,258  -..... 
Bond int. dep_-._. 279,538 -.-... Maturity, int. & 
Due from affil. cos. D> aeabenandita ate Kaki itn? saplinimeian 256 ,062 
Interest receivable P| Re ee Municipal charges 122,740 181,495 
Prepaid accounts. 111,735 109,017 | Taxes accrued_.... 586,117 600,524 
Unamort.debt dise Rentals accrued... 111,212 193,779 
and expenses --. 250,791 277,082 | Accr. int. on fund. 
Other def. charges 1,134,042 1,588,194]. debt.......... 535,229 108 ,597 
Other acer. liab-__- 493 1,1 
Accrued dividends II, 5 tienen 
Deferred liabilities 435,959 -..... 
Deferred credits 255,571 273,156 
Retirement reserve 7,998,211 7,238,975 
Other reserves.... 2,348,802 2,345,817 
a 1 005,720 1,864,344 
ns oteinn 89,112,791 89,835,692] Total_....---_- 89,112,791 89,835,692 





Note—This balance sheet does not include operated lessor street railway 
companies, a majority of whose capital stock is not owned by the Pittsburgh 
Railways Co. and subsidiary and affiliated companies, the outendiss 
securities of said companies owned by the public being capital stocks 
$14,709,800 and bonds $303,000 certain of which are guaranteed as to 
dividends, principal and interest.—V. 134, p. 848. 


Anaconda Copper Mining Co. 
(Annual Report—Year Ended Dec. 31 1931.) 


John D. Ryan, Chairman, and Cornelius F. Kelley, 


President, report in substance: 
nae ¢ year 1931 witne low whey Me, had tn al reeched tn in th 
t m the low a e 
had ben made to bring ule previous 


<-- ¥- 4 a further 


year. Efforts which 
accull 


Gonsumgten were only partially 
tion of stocks. 


Financial Chronicle 


uction“of co: for the first nine months of the year totaled 

1,144,966 tons. Be Seon with 1,941,267 ‘saus fer the oO es 
igh Si sorathe "year Log Bay Ba 3 136 968 tons to 

120,089 689 ‘tons sin ete abeen 2 reduction is considerably below 


eon ted by Ameri- 
,011 tons, as compared with 1 192,331 

tons (me alent Tostaseh ae fon che is first 
msum) ions f e 

of cope world-wide conditions, and d 


end the year. 
ofthe ad tive year, the all metals was down- 


et pare ye eon at the sPlowest. price in recorded ‘history 
: cee peers he price of copper, a8, as by 


peh a and closed 
.866c. below 1930 


ma orld c po eons ionfof cop: 
ureau 
eae orn thefyear 


set geome 
Brass Co. and Anaconda Wire & 
a gp 199 aa bakin ia Wek 


pr 38. 635.65 2 pounds of zinc 
1Adjustments. —The } a oe in 1926 of 
ich were lower than 


oy 
the fixed normal pavgutory 2s 
Fiza prion, 





to surplus in the amount 
income of the canoes upon a co 


Financial.— 
totaled $96,387 70 The —_ of sales, incl all operating expenses, 
re expenses 


development, and 
ie omekell — g directly’ ast operating income all 
noperatl ts, amounted to $30. 8,278 ~ ene 
: ary sat Pers song Hse of $6,4 rod Other income added resulted 
‘fragt Ch. for Coneenien and os wnbinong interest 
ligations, and interest and discount on bonds amount to 
$10,300,505, r in a Pe peas for the year, after all charge-offs on 


$3,151,7 
—Co, 


m expenditures made by all companies 
during the year totaled $2,969, 8° 








per Operations .—The fuction of metals by the Anaconda com: 
and its su’ companies from copper operations for the year O31 
was as follows: 
Anaconda Copper Mining Co ..... TERA oS oft) Suess 
m Do Veakun 
Andes Copper Mining Epdleanetzr 83:710;880 - 79,651.56 4.790.809 
eo CONDE OR nko oe ccksdncteconn tb ties ine ee a 
ananea Copper Co...-..--- 872.903 278,231.01 8.446.596 
fenoaa Smelt oOo ap TEES 90518 '883 927 329. 30 32,164. yt: 
NE ihe igs ae aid iaaingls btinmenes A 171,473 6.906 207 96 C4881 5) 
7 Of the above, 92,715,747 pounds co 1,028,960.76 ounces silver, and 
S. e+ i -915 ounces gold were produ rom custom ores and ores treated 


oduction of electrolytic sine. ot she poe 


bist J 1931 amounted to 
uced aan AB mag OSI Go 680 pe 


ie ~Operations.—The 
oat Falls _— 
_ 16.108 Pena 621 


idue prod 

lead, 1, A copper. 451,344.57 ounces silver, and 5 
ounces g wiry amount 948,260§ copper, 25,138. 75 ounces 
ra a ek 3 :700 ounces gold were trea t operations of the copper 

ay erations.—The lead plant of the International Smelt 
Tooele, Utah, produced from ie ceetees eres 53.190, 506 pounds tad Oar 
790.58 ounces silver, and 10,808.662 ounces go 
50031 116 fo. lunibor 56, a ag al RR 

. A t. ns ie su osphate a 

~—¥ 5 lbs. zinc oxide. 9.556 Sotto white 


acid, 10,485 tons arsenic, 50,114, 
lead; 281,320 1 Ibs. cadmium, 636,650 Ibs. nickel sulphate and 2,274,925 lbs. 





co hate. 

Dbricating Plants.—The output of man eS ET cata cod of the spas 
of The American Brass Co. amounted to 315,869,932 
Anaconda Wire & Cable Co. to 199,340,251 pounds, ora pone Reg anak 


of 515,210,183 pounds. 
Silesian-American Cg —The princi ea pasunt of outstanding bonds 

was reduced to $9, at Dee. 31 1 

a Lane price of zinc was lower /_ ~ the pooviers i. declining 


to 2 pound, as compared with 1930 av 65c. At Dec. 
31 1931, Everkee price for spot and future had d Gadiined to equivalent of 


2.19c. pound. 
mation for, for the year was as follows: Zinc, 118.773 527 Ibs.; 
ined. cipal rod Ibs.; $16,436Emetric tons; sulphuric acid, 44,947 
metric tons, and superph phos hate, 8 ,348imetric tons 
During the year $157,885.44 was expended for construction. 


Our usual comparative income statement for the year 
ended Dec. 31 1931 was published in V. 134, p. 2913. 


CONSOLIDATED BALANCE SHEET DEC. 31. 


1931. 1930. 1929. 


"" Assels— 
py ~ ha hag dmg —_ vent & 
osp! wa 
lands — metal producing & mfg. plants. $297,783,089 $295,406,466 $295,030,768 
Bldgs. & mach. at mines, reduction works, 
refineries, mfg. plants, tar oa foun- 





dries,water works,steamships & railroads 264,721,973 262,568,802 255,889,684 
Investments in sundry companies. .--.-.-- 26,376,923 26,295°,923 25,349,194 
Deferred charges & discount on bonds..-. 11,870,822 11,651,302 11, ‘052, 713 
Supplies on hand, advances on ores and 
zexpenKitures prepaid._.....-..--..----- 28,318,884 32,071,019 32,780,024 
Metals & mfg.products 19 proc. & on hand 64,797,634 68,033,235 84,655,074 
Accounts receivable. ..-..-.---..--.-----. 11,161,859 15,493,861 26,070,342 
Marketable securities. ........------.-.- 2,708,830 15,482,898 17,243,411 
GE bi nb de iid dbcin dain comnoagwocese 6,362,551 12,152,291 16,156,606 

i. sosaddatiiwhnascaewaadetcensés $714,102,565 $739,105,795 $764,227,815 

TAabiltites— 1931. 1930. 1929. 
Capital stock (par $50) ...-.-.-..-.-.--.. $433,845,800 $443,319,000 $441,403,150 
Cap. stk. & surp. of sub. cos. owneo by 

i en. . J cacaeeancessenwun 5,177,271 7,877,968 12,232,861 
Chile Copper Co. 20-yr. 5% gold debs-... 35,000,000 35,000,000 35,000,000 
~~ 4 2? ann aaa ts = ws 034,000 2,110,000 2,182,000 

mtge. 5% go nds..--. ’ ’ ’ ’ ’ ’ 
Reserve for depreciation. _....-....----.- 95,116,049 90,602,820 83,679,863 
Res. for insur. renewals & contingencies-. 1,976,894 2,698,589 i i .-.-.-. 
ONS CODED... wn ccnncadcedddddcucdvade 61,500,000 47,500,000 35,000,000 
Taxes and interest accrued............-.-. 4,486,969 8,142,153 
Accounts & wages payable......-...---- 7 19,105,125 


Dividend BER cnenccecasenccancccos 543 
Surplus nti 69,613,562 87,442,901 112,033,553 


Dette bc ccvcutiteincédnmannececne ~--$714,102,565 $729,105,795 $764,227,815 

Note.—In order to comply with the Government income tax require- 
ments for the purpose of computing depletion, additional valuations s of the 
mining properties have been recorded upon the books of the companies 
but, for The sake of uniformity, the result of those entries has been omitted 
from the current statements.—V. 134, p. 2913. 
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Philadelphia Co. 
(Annual Report—Year Ended Dec. 31 1931.) 


President F. R. Phillips says in part: 


Financing.—During y y issued 53,863 s no par) $5 
cumulative preference eck ond. $3 $3,950. 6% cumulative p erred stock 
During ar camonds soquir ~¥ "x 503, 683 ane fy and $3,150 capital 
stock ing te 9 far sr compen Eye companies and $2. 536 “ponds and 


diary 
$50.200 5 stocks Of lessor eerect raitw: ay companies hrough sinking 
d rome ga - during the year, ans funded debt 


ies were furt uced $468,280 
and capital stocks 0) bsidiary compan Sencar "000 — 


and $150,410 ively, and a su 
ge beets th the acquisition of property. 
ncorporations and uisitions.—The Finleyville Oil & aig ag a new 
~ neg subsidiary the Philadelphia Co., was ineo m Nov. 12 
Hite’ or the G Oo. on a ‘ee 1 th certain gas om "the 2 
a, oO. an Biym ymouth 
During the year the Philade _— acquired all of the capital stock and 
the perty and franchises of the Butt t City Gas Co., a ucing and 
distributing com y supp lying natural gas in Ross, McCandless, Frnaklin, 
ee and Ohio towns ips. Allegheny County, Pa. The Duff City 


will, in due course, dissolv 
by iations were sonore} on Jan. 1 gl whereby the Harwick Coal 


& Deke Co., a subsi of the Philadelphia , acquired control of the 
Warwick Coal Co., with extensive coa in boro, Greene 


Greens 
me acquisition will assure 
Reed 


t'85 miles from Pitts 
pg ne Me Te pid supply for the James H. 


a dependabl ¢ and economical long term fue 
power station of the Duquesne t Co. 
Improvements and Additions to Property.—Net aoa - anes 
Gucag 1931 for all companies in the P phia Co. amounted 
to $2,952,539. There were no major additions vadertahen a year. 
activity being confined largely to improvements and additions y Anak 
further the ng contine and economical operation of the physical plant. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
(Philadelphia Company and Subsidiary Companies.] 
(With Inter-Company Items Eliminated.) 


Operating Revenues— 1931. 1930. 1929. 1928. 
pectete artment.-----"10, 605, et 8 $27, 3 ast. ,096 $27,168,232 $36. 070,438 


Gas —— pies wid 0, 2 478.933 13,252,290 12:726,949 
Steam department- .---- 1.001.673 3,19 1,041.6 ,960 
Street railway age 17, Als 392 20,397,510 21, "878.645 22,012,540 
Oil department --_-_-__-_-- 112,487 183,310 "335.984 225,936 





Total oper. revenues $56,036,779 $61,521,044 $63,676,776 $61,954,822 


ting expenses_... 22,548,598 25,205,815 26,219,638 26,897,497 
aintenance charges -.-- 408,905 4: 53 4,< 566 81, any 
WOMB cance ccs es 1,898,395 2:075,863 1/917,929 2/245, "311 





oy: 988,828 $31,201,643 $28,430,225 


Net rev. from opers-_-_ $28,180,881 
480, 552 1,710,305 1,849, ‘493 


Other income (net 1.489,479 

















Total gross income---_$29,670,360 $31,469,379 $32,911,948 $30,279,718 
Rent leased properties.. 1,808,521 2,281,651 2,468,297 2,449,103 
Interest on funded debt. 6,365,924 6,518,409 6,551,621 6,578,221 
Int. on unfunded debt -- 270,767 346,574 302,329 77 383 
Guar. div. on Cons. Gas 

Co. of City of Pitts- 

pref. stock. -_-_. 70,722 71,284 71,519 69,616 
eous es. . 165,246 475,701 468,401 444,499 

Total income ereee- . $8, 681,180 $9,693,619 $9,862,167 $9,618,822 
Less: Int. charges to 

ONIN a a incciec eccnee 169,739 806,685 231,820 343 ,644 

|” SESE Se eel aa $8,511,440 $8,886,934 $9,630,347 $9,275,178 
Net income before appro. 21,158,920 22,582,446 23,281,601 21,004,540 
Retirem .) -- 6,519,217 6,890,042 7,926,173 6,956,060 
Amort. of debt discoun 

and expense_____._-- 361,417 362,301 362,805 373,357 
i  gilatinmial. -\xic aeieeneings 1,893 ,402 
Net inc. for the year__$14, 278,285 $15,330,103 $14,992,623 $11,781,722 
Appropriated for divs 
uesne Light Co. ip 
stock. ___-- 1,375,000 1,375,000 1,374,727 1,027,438 
a aap tane: 2,335,778 1,688,980 1,545,543 1,583,357 
Philadelphia Go. com- ~" yan vee Are 
mon stock (cash) -..-- 7,680,224 7,679,944 6,719,288 6,719,009 
Balance available for 
corporate purposes. $2,887,283 $4,586,179 $5,353,066 $2,451,916 


INCOME ACCOUNT YEARS ENDED DEC. 31 (PHILA. CO. ONLY). 


[Being a statement of dividends, interest and rentals received during the 
year from subsidiary companies, and miscellaneous income, together with 
expenses, taxes and income =. ] 


Gross revenue, int. and 1930. 1929. 1928. 
divs. from inyv., &c___$14, 433. 1539 $13,804,046 $12,533,916 $12,634, 209 











General expenses & taxes 191,818 191,711 196,144 296 
Net revenue_________ $14,141,422 $13,612,335 $12,337,772 $12,338,036 
Int. on funded debt_... 3,000,000 3,000,000 3,000,000 3,000,530 
Int. on unfunded debt-_  '421,841 312,133 189,145 21.4 ‘432 
Toe 0,722 71,284 71,519 
erred stock.____- y p 51 69.616 
Ainort. of debt dis bc 189/401 189/14 Y ; 
i | leds 
her SRE Aa EARS a RS A A Ne a 443 402 
Net income. Cee $10,461,788 $10,039,776 $8,887,461 $8,606,294 
Previous surplus____.__ 11,799,892 1 
Bice sbinsia=--- TOONS ages loa aTE Nes 
sy Seousonrpies.----.. £23, ,261,680 $21,168,827 $19,375,419 $20,214,663 
vs. on pref. stock.... 2,335,903 1,688,991 1,545,543 1,583,357 
Divs. on com.stk. (cash) 7,680:224 716791944 6.719'2 ‘719, 
Surplus adjustment. ___ at | Genus sd ey etre tt 





Surplus, Dec. 31...-- $12,234,982 $11,799,892 ° 
Shs. com.stk.out. (nopar) 4,800.62 . abet S74 $10.ttD Bre 


625 4,800,541 0,034 J 
Earns. per sh. on com.__ $1.70 $1.73 at a t' $7.39 
x Par. $50. 
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April 23 1932 
GENERAL}BALANCE SHEET DEC. 31 (PHILA. COMPANY ONLY). 
1931. 1930. 1931. 1930. 4 

Assets— $8 $ Liabilittes— $ $ 

Fixed capital... 36,994,775 36,501,122|Common stock_x48,006,250 48, ae 415 
Sinking fund and Common scrip-- 4,029 4,864 
other deposits Fi ee y$6 cum. pref.stk 10,000,000 10,000,000 
uired sec. 1,572,900 1,497,401|/6% pref.stock.. 24,557,000 24,557,000 
Total invest’ts__132,475,074 108,670,544 | $5 pref. stock... 5,386,300 -..... 
Tee: GBs | ocasem 168,962|5% pref. stock- 1.442.450 1,442,450 

Total ei.008.. . ssnvia= 17,203, "490 Total fund. debt 60,000,000 ,000 
CE bacinnns a 190,525 281,887 | Sub.cos.temp.l’ns 4,300,000 ------ 
Notes receivable 4,503 13) Totalaffil.cos.. 9 ------ 3,113,205 
Accts. receivable 65,285 390,145} Current liabils_. 2,800,140 149,669 
Stock divs. rec. 1,063,120 i -----. A taxes_- 383,632 332,995 
Accrued divs. re- Accrued int. on Pe 
ceivable- ---- 2,737,242 427,000} funded debt_ 253,880 254,072 
Due from affil.cos 378,753 i --.---- Accrued divs... 2,888,826 2,889,745 
Int. receivable- - 5 Ree eer Other accr. liab_ 20,308 > see 
Prepaid accounts ae: mewnen fe Se 29,680 
Total deferred Deferred credits 413,527 604,985 
accounts. ---- 8,065,259  8,430,010| Deprec. reserves 10,645,204 9,911,862 
Other reserves __ 469,035 468 393 
Surpius........ 12,241,329 11,806,239 
se 183,820,804 173,570,575 , , OSG 183,820,804 173,570,575 


x Represented by 4,800,625 shares (no par). 


shares (no par). 





y Represented by 100,000 


CONSOLIDATED BALANCE SHEET DEC. 31 (CO. AND SUB.COS.). 


1931. 
Assel3s— 


3 
Fixed capital__ 332,163,522 328,052,902 
Investments _._._ 17,444,389 14,766,663 


Sink . fund assets 376,800 
Ges Gees Mis iS cecawe 
Spec. dep. other ------ 
0 es se 3,158,497 
Notes receivable 4,848 
Accts.receivable 4,729,253 
Bondinterest dep 279,53: 

Mat'l & supplies 3,245,316 
Prepaid accts--. 41,808 


Def'd charges_. 14,786,586 





ae 
ted b 


Represen 
4,800,250 shares © no 





1930. 1931. 1930. 
$ Liabilities— $ 
6% cum. pf.st™. 24,557,600 24,553,050 
5% non-cum.pf. 1,442,450 1,442,450 
663,398 | $5 pref.stock.._. 5,386,300 -___-- 
441,968 | x$6 cum. pf. stk. 10,000,000 10,000,000 
184,802| Common stock.y48,006,250 48,005,415 
5,221,127 | Common scrip_- 4,029 4,864 
7,929 | Duq. Lt.5% pf- 27,500,000 27,500,000 
4,937,313|Sub.cos. Pitts Ry ------ 1,425,330 
anaemia W arwick Coal Co a 96, 
3,957,449| Con. Gas Pitts.pf 1,752,150 1,780,800 
576,977|Sub.St.Ry.Cos 1,396,420 i --..-. 
16,182,265] Funded debt -__ 147,467,097 153,859,060 
Oren Oe... Seomes 526,853 
W'kmens comp- 140,460 159,485 
Notes payable- 300,000 300, 
Customers’dep- ------ 833,911 
Ace’ts payable_. 1,691,400 2,498,477 
Matured int. & 
divs.payable. ------ 401,143 
Ser.billedinadv. --.---- 157,868 
Acer. liabilities. 8,425,379 8,792,467 
Def'd liabilities. 1,062,172 181,495 
Deferred credits 356,482 576,557 
Res. for deprec. 41,889,965 40,363,315 
Amort. reserve- 129,422 90, 
Conting. reserve 2,339,375 2,345,817 
Other reserves.. 4,275,863 3,677,284 
Surplus._---.--- 48,608,344 45,420,397 
I Sa a 376,730,557 374,992,794 





Ss ake baal 376,730,557 374,992,794 
100,000 shares of no par value. 


value. 


y Represented by 


Note.—This balance sheet does not include operated lessor companies, a 
ee of whose capital stock is not owned by the Philadelphia company 


subsidiary companies, the outstandin 


g securities of said companies 


being capital stock $16,409,800 and bonds $2,001,000, certain of which are 
guaranteed as to dividends, principal and interest.—V. 134, p. 2909. 


Philippine Ry. Co. 
(Annual Report—Ended Dec. 31 1931.) 
TRAFFIC STATISTICS FOR CALENDAR YEARS. 























1931. 1930. 1929. 1928. 
Total no. pass. carried_. 2,105,153 a a2. 552 2,260,628 2,306,643 
No. carried 1 kilometer. 53, 1935, i044 5,302 1,503,470 50,796,203 
Ay. dist. carried p. km-_ 5.6 4.2 22.1 22.0 
Av. receipt per pass-_-_-_-_ $0. fist - 7480 $0.1380 $0.1306 
Av. rec. p. pass. p. km_ we 0046 $0.0061 $0.0061 $0.0059 
Total no. tons fr’t carr_-_ 8,300 420,796 397,318 329,492 
No. tons carried 1 km_-_ 14, O70 056 16, see’ np 15, 150, ae 11,915,146 
Av. dist. carried p. km_ 37.2 8.0 36.2 
Aver. rec. per ton_____-_ $0.8491 $0. 38,0 $0. $03 $1.0883 
Av. rec. per ton per km_ $0.0228 $0.0233 $0.0261 $0.0301 
INCOME ACCOUNT FOR CALENDAR YEARS. 

Revenue— 1931. 1930 1929. 192 
| EEE Agere ea $248 ,67 $262.3 $312,058 $301,173 
, aaa 321,220 373,72 ,990 358,611 
Mail, express, &c._.-_-- 21,72 24,173 25,493 22,664 
Incidental __’__._-___- 20,020 24,376 32,694 _—s_—- 23,645 

Total revenue______- $611,641 $684,674 $767 ,236 $706,093 

Expenses— 

Maint. of way & struct- 91,598 128,713 152,168 118,378 
Maint. of equip_______- 71,465 100,174 95.925 ,300 
» DEORE let aes ae 195 ‘ :998 :934 
‘Tranaportation eS ye 195,356 09,009 228,698 237 .631 
Ges 6a 66,063 63 ,707 55,705 50,313 

Total oper. mse... $427,440 $504,488 535,494 $524,557 
Net operating revenue. _ 184,201 180,185 231,742 81, 
Railway tax accruals-_-- 3,197 3,596 4,11 3, 
Uncollectibes ..... .-- ER ee ee abate 

Ry. oper. income.... $180,069 $176,589 $227 ,568 $177 .747 
Non. oper. income ____- 2,373 1,655 2,872 1,9 

Gross income____.__- $182,44 $178,244 $230, 440 $179,721 
Int. on funded debt---- 41, 341,960 1,960 41, 
Misc. income charges -- 4,314 6,173 5,068 5,027 
Additions & betterments 41,856 76,293 28,214 ,68. 

Def. transf’'dtop.&1. $205,687 $246,182 $144,802 $241,951 

BALANCE SHEET DEC. 31. 
1931. 1303. 1931. 1930. 

Assets— $ $ Liabtlities— 3 
Investment in road Cap. stock com__. 5,000,000 5,000,000 

and equipment - °. 579,148 9,537,292] 1st mtge. bonds_._ 8,549,000 8,549,000 
Continual rights_- — ,000 4,999 ,000 Philip. Gov. adv. 

RS oe 1,402 423 for bond interest 5,260,241 4,950,275 
Agents & conduc. Accts. & wag. pay. 92,094 39, 

balance_._.___. 2,733 1,871] Oth. def. liabil’s_- 6,293 5,868 
Material & suppl-__ 181,663 191,782| Tax liabilities__-_- 3,600 3,698 
Misc. accts. rec’le- & 493 12,765] Oth. unadj. credits 5 301 
as ae &c_. 17, 397 14,615 
P. . debit bal. 4,001,398 3,736,660 

AE li cD 18,911,233 18,548,409 Total ___...---18,911,233 18,548,409 
ie 139, p. 2949. 











General Corporate and Pabvestment News. 


Railroads Aid Men in Strike on Piers.—Joseph P. myen. Deptaens of the 
International W thelr lighters fr 8S announced that seven railr had 


STEAM RAILROADS. 


Rail Men to Study New Trucking Plan.—A plan to h 
Express Agency undertake  tehway trucking for the Eastern retrosde ot 
be discussed at a meet; he advisory committee of the Association of 
Railway Executives Ap’ SI. “The Gov of such a plea was delegated to 
the management of the agency some mont 1anSo and & re = Reogress is 
es 


to meee, 
esident Wi Fi il raves too H: al fi —The ‘were 
represented as overtaxed in vernment 
expenditures ures made by F. 


Central RR. He asserted tha sen expanded to9 


much in the last decade. _ ey 





to withdraw their 
Savannah 
strike. This ate 


checkers are a 
freight rates on on grain an 
ue — before Arthur i. 


I.- 


be taken to 
freight at the - of the ena 


Ma 
t ¢ 


on strongly recommends 


union longsh 


hters from service at the jo wy of the Oto MM 
Steamship lines where uni 


P orevent wens © pee 


‘Times,”’ does A Oril 20, p. <7. 
oo Rail Grain » —Argumen connected 
roducts were resumed with the cpening of 
C ey and J. aul examiners 
Matters Covered in the Ch sntdle of April 19. Na? the Inter-State Bus— 
. C, Commissi “ y teh public regulation, p. 2788. 


longshoremen are on 
ble tie-up of the railroads’ 
longshoremen and 


wit, 
of the 
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(b) This problem of competition must be solved—Railroads must have 
self-reliance, p. 2789. (c) Gross and net —- of United States Rail- 
roads for the month of February, p. 2791. (d) 1.-S. C. Commission ap- 
roves $18,127,000 additional loans to railroads from Reconstruction 
nee po gd ge an belt to receive $18,000,000 advance—Loaa to be 
guaranteed by Southern Pacific Co., p. 2 (d) House Committee 


approves Rayburn Bill to repeal recapture clause of transportation act— 
poses new rate-making base. p. S47 


Baltimore & Ohio RR.— Air-Conditioned Through Sleeping 
Car Inaugurated.— 


Bostnntng Wednesday, April 20, the road inauguarated the first com- 
end air-conditioned through sleeping-car train, when the National 

imited ri daily in both directions between St. Louis, Louisville, 
Cincinnati, Washington, Baltimore, Philadelphia and New York was 
made up entirely of fully air-conditioned cars. 

This event follows two years of railroad air-conditioning which the 
B. & O. pioneered in 1930, when the diner ‘‘Martha Washington,”’ the first 
railroad car to be air-conditioned, was placed in regular service between 
Washington and New York. Air-conditioned equipment is now ayail- 


able for trains necessary to maintain daily west and east schedule of the 
National Limited. 


Baltimore and Ohio executive officers regard air-conditioned sleepers as 
a major innovation in travel comfort, insuring cool, quiet, comfortable 
over-night journeys, regardless of outdoor weather.—V. 134, p. 2711. 


Bartlett & Western Ry.—Seeks $25,000 Loan from 
Reconstruction Finance Corpeoration.—See ‘‘Current Events’’ 
on a preceding page of this issue.—V. 123, p. 2255. 


Birmingham & Southeastern Ry.—Seeks $50,000 Loan 
from Reconstruction. Finance Corporation.—See ‘Current 
Events’’ on a preceding page of this issue—V. 106, p. 406. 


Carolina Clinchfield & Ohio Ry.—EZarnings.— 














Calendar Years— 1931. 1930. 1929. 1928. 
Gross revenues________ $5,410,192 $6,016,063 $6,783, $6,870,121 
Expenses, taxes, &c._._. 4,276,641 4,834,595 5,133,980 5,081,791 

as income__.- $1,133,551 $1,181,469 $1,649,260 $1,788,330 
Equip., rents, &c._____- 326,519 745,726 1,064,095 1,212,100 

Net operating income $1,460,070 $1,927,195 $2,713,355 $3,000,430 
Other income__-___--_-- 72,768 161,863 159,256 115,472 

Total income_-_-_-_-_-__- $1,532,838 $2,089,057 $2,872,611 $3,115,902 
Interest, rents, &c.____- 2,540,059 2,551,109 2,538,421 2,510,335 

Net income. _-_--.-.- def.$1 ,007 221 def.$462 ,052 $334,190 $605,567 


--—V. 132, p. 2755. 


Chicago Milwaukee St. Paul & Pacific RR.—Seeks 
$10,996,331 Loan from Reconstruction Finance Corporation.— 
See ‘“‘Current Events’’ on a preceding page of this issue. 

Acquisition and Abandonment.— 


The I.-S. C. Commission on April 11 issued a certificate authorizing the 
company (1) to acquire part of the railroad of the Ontonagon RR., about 
2.54 miles, in Ontonagon County, Mich.; (2) to abandon that portion of 
its line of single-track railroad between Green (Iron River Junction) and 
White Pine Junction, about 11 miles in length, and (3) to abandon operations 
over its line and the line of the Ontonagon RR. between a point 750 feet 
west of the west switch of track serving the Ontonagon plant of the Ontona- 
gon Fibre Co. in the Village of Ontonagon, and White Pine, constituting 
about 18.4 miles of railroad, which includes the 11 miles described above, 
all in Ontonagon County, Mich.—V. 134, p. 2141. 


Chicago St. Louis & New Orleans RR.—Abandonment. 
The I.-S. C. Commission on April 11 issued a certificate permitting the 
abandonment by the company and the abandonment of operation by the 
Illinois Central RR., lessee, of their so-called Troy branch, which extends 
from Moffatt to Troy, a distance of 4.41 miles, all in Obion County, Tenn. 


Cuba Northern Rys.—Earnings.— 


For income statement for 3 and 6 months ended Dec. 31 see ‘Earnings 
Department”’ on a preceding page.—V. 133, p. 3627. 


Illinois Central RR.—Directors Re-elected .— 

At the annual meeting of stockholders held on April 20, the three directors 
whose terms expired were re-elected. 

Charles A. Monroe was elected a director to serve until 1933. Mr. 
Monroe had been previously elected a director by the board to replace 
Charles A. Peabody, deceased.—V. 134, p. 2896. 


Maryland & Pennsylvania RR.—Seeks $150,000 Loan 
from Reconstruction Finance Corporation.—See ‘‘Current 
Events’’ on a preceding page of this issue.—V. 134, p. 2712. 


Missouri-Kansas-Texas RR.—New Executive Member.— 
James I. Bush has been elected a member of the executive committee to 
fill the vacancy created by the death of Columbus Haile.—V. 134, p. 2712. 


Missouri Southern RR.—Seeks $125,000 Loan from Re- 
construction Finance Corporation.—See ‘‘Current Events’’ on 
a preceding page of this issue.—V. 130, p. 2835. 


New York Central RR.—Proposes Loan to Buy Short 
Line—Company Protests Order by I.-S. C. Commission .— 

A new principle in the absorption of short and unprofitable railroads 
by major lines was proposed in the petition of the road filed April 18, with 
the I.-S. C. Commission for relief from the obligation of buying the Boyne 
City, Gaylord & Alpena RR. The latter is a 92-mile line in Northern 
Michigan in poor repair and partly under water. 

The petition, which was unusual in that it was signed by F. E. William- 
son, President of the New York Central, instead of by counsel, asserts 
that if the New York Central is to buy the short line the Commission will 
have to provide the money from Reconstruction Finance Corporation funds. 
Mr. Williamson pointed out that the present owners have abandoned 
operations of about 75% of the line. 

“The present financial situation is such that the only available source 
from which the moneys for the acquisition of the Alpena, the rehabilitation 
of the property and the re-establishment of service may be expected,” 
Mr. Williamson asserted, ‘‘is the Reconstruction Finance Corporation. It is 
submitted that tne Commission should now give consideration to the 

uestion as to whether it will approve a loan from the Reconstruction 
Finance Corporation of a sum equivalent to the purchase price plus the 
estmated cost of rehabilitation of the property and restoration of service 
in connection with its conclusion with respect to tne acquisition of the 
Alpena by the New York Central.”’ 

his is the first suggestion that government funds be used in the purchase 

of railroads for consolidations. The Commission on March 14 fixed a 

price of $230,000 for the Alpena acquisition, although arbitrators set the 

sum at $1,393,000. The Commission directed acquisition of the line as a 

art of the New York Central's consolidation of its subsidiaries,.the Big 
Weer and the Michigan Central.—V. 134, p. 2519. 


New York New Haven & Hartford RR.—Statement of 
J. J. Pelley, President, at Annual Meeting of Stockholders— 
Says Road Established New Records in Operating Efficiency 
Last Year Despite Sharp Drop in Freight Traffic—Regulation 
of Motor Vehicle Transportation Urged.— 


During the year 1931 the New Haven Railroad established new records in 
operating efficiency, notwithstanding the fact that its freight traffic was 
the lowest of all years since 1915 and its passenger traffic the lowest since 


~ stored serviceable freight cars, the miles per car per day made 
a new high record of 28.4, which was an increase of over 7% compared 
with the year 1930, the previous high record. 
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Gross ton miles per freight train hour in 1931 reached a new high record 
of 24,563, which was largely due to the increase in the freight wain FS) ‘ 

For all freight trains operated the spped averaged 13.9 miles per our, 
also a new high record. 

The performance of passenger trains in 1931 was the best in the history 
of the company, 95% of all trains being operated on time. 

The low volume of business experienced in 1931, not only by the railroads, 
but also by industry in general, has required economic measures not here- 
tofore experienced in railroad history. 

The New Haven Railroad is equipped with a plant and capacity capable 
of handling the transportation needs in its territory under peak require- 
ments. This measns that with a gross revenue of only about $ 100,000,000 
in 1931, the plant could not be utilized to anything like its economic 
capacity. You will recall that the New Haven’s gross revenue in the year 
1928 was approximately $138,000, . Since that time many economies 
and changes have been effected with the result that we do not need a 
return of traffic to the 1928 level in order to make a satisfactory net income. 
To illustrate this point, the addition of only $10,000,000 to the revenues of 
1931 would have resulted in a net income after fixed charges of over $16,- 
000,000 in that year, instead of $9,180,000 as reported. 

With a freight revenue 13.6% less than the previous year, our freight 
train mileage decreased only 4.6%, indicating that our freight service was 
well maintained. Despite a drop in passenger revenue of 18.6%, we 
continued to maintain our passenger service as shown by the fact that 
Passenger train miles decreased only 7.5%, this reduction being for the 
most part in other than main line service. 

As mentioned in the annual statement. because of constantly decreasing 
passenger travel, passenger service was revised effective Jan. 4 1932, and 
a substantial reduction made in passenger-train miles. This was accom- 
plished by doubling up trains an rode ane gunner of schedules permitting 
approximately the same main line scheduled service. 

fhe downward trend of both freight and passenger traffic has con- 
tinued. No one knows when present conditions will change. Any forecast 
as to when and how rapidly an upturn in business will occur is of no practical 
value. Rather, we believe the New Haven’s task is to ‘‘cut ourcoatas 
nearly as Possible to the cloth we have available.’’ In other words, our 
kmmediate problem does not concern what gross revenue we have had in 
the past or what gross revenue we may expect to be normal for the future, 
but rather to make the most net income out of the largest amount of gross 
revenue which we can secure under present business conditions. 

Although it is true that the difficulties experienced by the railroads during 
the past year are attributable in a large measure to the world-wide economic 
conditions, these difficulties have been severely accentuated by the com- 
Petition of unregulated forms of transportation. In this connection I want 
to call your attention to the importance to railroads generally, and to your 
railr in particular, of legislation which will include propoer meth of 
taxation covering the operation of motor vehicles for hire. 

In many States the registration fees paid by commercial vehicles are so 
low, and the use they make of the highways so intensive, that owners of 
private automobiles and the general run of taxpayers are in effect sub- 
sidizing the commercial vehicle operations. 

Each State should have an equitable system for registration fees for 
Private automobiles and another for commercial vehicies, which should 
reflect their proportionate share of the cost of tne construction and main- 
tenance of highways. The registration fee paid by the larger motor truck 
and motor bus should also reflect all of the excess costs involved in the 
building of wider highways of heavier construction that would not be 
required except to provide for that class of commercial vehicle. This 
should include at least a part of the costs now incurred by the railroads in 
eliminating grade crossings or in widening and improving grade crossings 
to meet present highway traffic conditions. 

In addition, the registration fees for motor vehicles used in the transporta- 
tion of persons or property for hire snould be greater than those of other 
commercial vehicles because (1) they as a rule make a more intensive use 

f the highway and (2) use it primarily as a place of business, whereas a 
citizen engaging in any other business must make a capital investment for 
his location and pay taxes on it. 

The use of a State's highway at the expense of its taxpayers by truckmen 
from outside the State should be prevented by discontinuing the present 
Policy of reciprocity of registration, at least so far as commercial motor 
vehicles for hire is concerned. They should be required to obtain registra- 
tion in each State in which they operate. Even if it is assumed that those 
registering in a particular State pay enough in registration fees and gasoline 
taxes to support the highways of that State, nevertheless they are sub- 
sidizing, in effect, the operation of motor trucks doing business in and 
through that State although registered in other States and paying taxes 
only in those States. 

Although the matter of taxation and safety of operation may be properly 
disposed of, there still remain the problems (1) of stabilizing transportation 
so as to preserve to the public essential transportation agencies, and (2) 
placing all on a parity of opportunity to compete for traffic and assure the 
public of fair and dependable service. This can be accomplished only by 
regulation of motor vehicle transportation analogous to regulation applied 
to railroad transportation. 

On Monday of this week the I.-S. C. Commission made public its deci- 
sion in the investigation of highway transportation. The Commission 
found that Federal regulation of highway motor vehicles engaged in inter- 
State commerce is desirable in the public interest. The examiner who was 
in charge of the investigation for the Commission stated in the first con- 
contained in his report: 

“The national transportation machine cannot function with progressive 
efficiency, part regulated, part unregulated; co-ordination of transporta- 
ss encies cannot reach its economic possibilities under this anomalous 
condition. 

I want to emphasize that in our study of this problem of motor vehicle 
taxation and regulation we bave considered it not only from the rail stand- 

int, but also as the owner of one of the largest fleets of motor vehicles 

over 800 motor buses and motor trucks) in the eastern territory; and we 
have come to the pase thon 2 conclusions: 

First: Regulation should extend to all those using the highways of the 
country for the transportation of persons or property for hire, whether they 
be common carriers or contract carriers. 

Second: All motor truck carriers operating on the highways for hire 
should be licensed in each State in which they operate, and an adequate 
franchise tax should be paid by all those to whom licenses are issued. A 
license should be issued — when the applicant has satisfied the regulating 
authority as to his suitability and experience; his financial responsibility; 
the probable permanence and 


uality of the service to be operated; and that 
adequate surety or insurance 


as been provided for the protection of the 


public. 

Third: The regulating authorities should be empowered to su 
and regulate carriers for hire operating on the highways in all other matters 
affecting their relationship with the public. 

In speaking to you about fair taxation and regulation of motor vehicles, 
it is my purpose to inform you of the views of the officers of your company. 
As stockholders and patrons of the New Haven Railroad, you are vita = A 
interested in this transportation problem. I urge you to lend your f 
sup rt to the enactment of Federal and State legislation that will esta- 
db a om taxation and regulation of all forms of transportation.—V. 134, 
p ; 


Pennsylvania RR.—Elimination of Extra Fares. 

With a sweeping reduction in travel costs through the elimination of 
extra fares, effective April 24, on all trains except the new 18-hour Broadway 
Limited, the Pennsylvania RR. announced on April 16 a new and improved 
schedule of fast trains for both coach and Pullman passengers. 

Railroad officials said that the new service would provide the fastest 
passenger transportation ever offered for the money between the East and 
Chicago, St. Louis and intermediate points. “< 

Ten trains on a schedule of appronemegey 21 hours will be the feature 
of the Pennsylvania’s new fleet of flyers between New York and Chicago. 
Every train except the Broadway 1 coach accommodations, thus 
eliminating not only the extra fare but also charges for passengers 
seeking the most economical means of travel. 

More than 75% of the Pennsylvania RR.’s through passenger train service 
now exacts extra fare charges, but in the evolution of service brought about 
by the elimination of the extra fare on a time basis, 99% of the Pennsyl- 
vania’s passenger trains will carry both coach and Pullman omits, 





no extra fare. : 

In addition to the improved schedule between terminals, Pennsylvania 
officials pointed out the marked improvement in local service due to the 
fact that these faster trains will make stops at smaller points heretofore 
served only by local trains. The consolidation of a number of unprofitable 
local trains will permit considerable economies in passenger train operation, 


officials said, and at the same time render faster service at lower cost to 
he traveler. 
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Paid W 1931.— 
oc 9. ike'Presdent aid Compiroler, om April 20, dlacuaing 


tg 
“That by ns the 100 cents of the aggregate income dollar amo iaity 





the various expense 
Items statement shows the following items: 
To employes 108 WAGWBa is oon o 8b oo ne sae res ccc weer atsatasnccee 47.87 
To ey me od industries, for locomotive fuel...---..--..-...----.-- 3.83 
‘0 manufacturers and dealers, for material and supplies__....--.-- 13.89 
To reserves, for depreciation and retirements-_-.--.--.-------------- 4.57 
To claimants, Gor lous, GAUiase, BC. 6 onic ck cb ee i ceceeenseesne 2.42 
To miscellaneous, payees, for all other ere. ius meine 247 
To Fed., State, county & ‘municipal governments, for taxes____..._- 6.69 
To other companies, fo a rentals of equipment and "jount f facilities bigeye 3.27 
To bond and holders and others, for fixed charges_-----.--- 10.05 
Leaving available for oo aividends to stockholders.............------- 4.94 
Det s gain ee WELCH KL Si ddve nol vals dake bE ens pddwbidne 100.00 


Mr. Fell emphasized the fact that wages in 1931, as in other years, 
— nearly half of the Pennsylvania RR. total revenues.—V. 134, 
Pp. 

St. Louis Southwestern Ry.—Deposit of Bonds Urged 
Under Financing Plan—Loan of $15,813,415 from Recon- 
struction Finance Corporation—President Sees Receivership for 
Road If Plan Fails.—The holders of the $20,727,750 Ist 
consol. mtge. 4% gold bonds, due June 1, are in receipt of 
a circular letter which states as follows: 


The princi amount of your bonds eu , $20 727 750 falls due 
on June 1 1932 Se so same Gog Hest Seem S hypothecated collateral 
ry gd Ey " 7 eh 


Finance Corporation with the approval of the 1.-S8. C. 
and upon conditions accepted enn om gg f peewee ge 
specified in decision of the I.-S. C. , has agreed to 
eo ee SS ae es 415 sufficient to pay the interest in full and one- 


com: rema: the bank loans promissory § 
seolee’ fear (Sos ant as een ae Bed tiret 
4% gold therefor,” of a ~~ Ig a rr 
princi amoun . "4 papesy s 
gold series * ue ’ 
ly 1 1932. ioe ions of wt of the Pade 
missions loan from the Reconstruction 
ation wat bev ~ a in ‘ onicle’’ April 16 2845.) 
the great bulk of short term debt already has accepted 


the hag mot s —_ wtp pegs ooh d by the other bank is confidently expected, 
oo teat Gommmnaeas P lan aoe poets ede ge thee with p ven. 


*° The el & sedate  nortgnge, 5% in exchange will be 
oopanad peas and indirect. through ledge of first bonds) 
yey Oy GY A Ty 
com 
senting a bool Value of approximately "5.000.000 000, aid by over $13,500,000, 


ys rs th oe of that mortage 
e company su 
and certificates “3 the company and all subsidiaries 


Ep 


ie 
Flor de ote 
of ge see 


mortgage bonds and $3,492 es S00 uipment trust certificates. e  Dhysteal 
of the System and couspetons 3 076 sailes CS 

70 miles upon which the Generel isa Meet lien) 

has a book Pa, eee See y cen Ww ch the general & ref. 


Seentange fe & Sees Ben. of over S278 ,000, that is, over three times the 
general & refunding bonds appear to be 
Cary t bonds and in addition bear interest cou of 
increase of 25% 1a the rate of return. The Reconstruction ce 
t bonds of this series as security for the 
olders of the bank loans have also a 
to the exch of the com ny’s first terminal & unifying m 
as collateral, for bonds of this issue par for par 

reason of the mere time intervening before the deeoustey of the 

obligations mentioned, it is necessary that the plan here presen 
prior to May 15 1932. bee are req to sign letter of deposit 
attach thereto your bonds and oand 2 or or aalver Sans to the depositary, 
the Chase National Bank of the City of New York, which pursuant to the 


ue 


t will forthwith deliver you = # negotiable deposit receipt evi- 
den the deposit of your bonds, which receipts will be listed on the 
New York 8 Exchange. 

If the proposed plan is not pooped a receivership, with poutte vend of 


—- and interest, as well as and ind inite pos postponement of 
yment of claims, must inevitabl. y follow. In view of the established 
power and financial condition Nof the company under normal con- 
ditions, a receivership is wholly unwarranted and can only become 
in the event pene maturities are not funded as orovided in this plan. 
The board of directors and the management of the company, after mature 
consideration, strongly urge and recommend your acceptance of this plan 
ya? the following general reasons, among others: 
uring the od from the end of Federal control of the railroads to 
pees 9 ae. of t resent economic depression, the company’s railroad 
tem earned its fixe charges on an average of 1. 83 times, notwithstanding 
P ormal ditures, now substantially completed, in connection with a 
general rehabilitation of the property. ‘During th he nine years from 1921 
to 1929, the average net income per year, 7 ree. was $2,221,941, 
equivalent to $6 per share on all Tonaendiea te capital stock 
(b) When the crisis arising pd reason of these large maturities has 
passed, it is confidently believed that with the return to normal conditions, 
the company will resume its place as one of the strongest of the southwestern 
railroads, epodely in view of its affiliation into the Southern Pacific 
een. recen — 4 accomplished under authority of the I.-S. C Commission. 
(Signed, Daniel Upthegrove, President, and Paul J. Longua, Secretary.] 


See also Southern Pacific Co. below. 


Seeks Authority to Issue $5,250,000 Notes.— 

The company has asked the I.-S. C. Commiasion for authority to issue 
$5,250,000 5% notes, dated June 1 1932 and to mature June 1 1 33, to be 
secured by the piotge of $6,375,000 general and refunding mtge. MB og 
and $132,500 of of the PTL eral Illinois & Missouri Bridge Co. 

Of the total note issue, $4,500,000 is payable to banks and $750,000 to 
the Railroad Credit C ‘orporation. The money sought to pay bank loans 
would take care of a note of $500,000 on the Chase National Bank, New 
York, and $1,000,000 on the ississippi Valley Trust Co.—V. 134, p. 2902. 


Southern Pacific Co.—Advises St. Louis Southwestern 
Ry. Stockholders of Stock Exchange.—Hugh Neill, Secretary, 
in a letter to the stockholders of St. Louis Southwestern 
Ry., April 14, states: 

You are advised that Southern Pacific Co. is prepared to exchange its 
stock for St. Louis Southwestern Ry. stock tendered to it at its transfer 
office, 165 Broadway, New York City, prior to Jan. 1 1933, for exchange 
on the basis of one share of Southern Pacific Co. common stock for three 
shares of St. Louis Southwestern ~ & common stock, and three shares of 
Southern Pacific Co. common stock for five shares of St. Louis South- 
western Ry. pref. stock. Fractional shares of Southern Pacific stock 
will not be issued, but in lieu thereof Southern Pacific Co. will make pay- 
ment therefor on the basis of the market value of Southern Pacific Co. 
stock at the opening of the market on April 19 1932.—V. 134, p. 2902. 


Townsville RR. of N. C.—Seeks $32,000 Loan from 
Reconstruction Finance Corporation.—See ‘‘Current Events’’ 
on a preceding page of this issue.—V. 122, p. 212. 


Ulster & Delaware RR.—Bonds Off List.— 
The list ref. mtge. 4 nds, due Oct. 1 1952, h: 
peas, ma as sa PS ca Stock Exchange list, it was een te 
Pp. 


_ 
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Uvalde & Northern Ry.—%Seecks $300,000 Loan from 
Reconstruction Finance Corporation.—See “Current Events” 
on @ preceding page of this issue. 

aime fo. 0. Go Railway.—Ezcess Earnings.— 

Sogn oo a ive reca report has held that 
ommeny, had excess bt income of $9, $50 ,483 be- 
a B. 1'1920 and Dec. 311 one half or $4.85 241 is 
recapturable by the Federal Government.—V. 133, p. 1575. 

White River RR.— Seeks $25,000 Loan from Reconstruction 
Finance Corporation.—See “Current Events” on a P 
page of this issue.—V. 131, p. 1419. 

Winona RR.—Seeks $700,000 Loan from Reconstruction 
Finance Corporation.—See “Current Events” on a preceding 
page of this issue. 

Wisconsin & Michigan Ry.—Seeks $200, 000 Loan from 
Reconstruction Finance Corporation.—See ‘ ‘Current Events” 
on @ preceding page of this issue.—V. 127, p. 951. 





PUBLIC UTILITIES. 


Matters Covered in the Chronicle of April 16 ee, output fell off 
11.1% during the week ended April 9 1932 as com with same period 
in 1931—February production declined 6.1%, p 


Alleghany Gas formed for the pan Committee.— 
been formed 


is secretary, 
ioe polens out that it will not not represen’ 
Gas en A, —, with the bonds and will 
for t bonds with warrants 
bee Ho! are requested to dapecs te their bonds with the Central Hanover 
Bank & Trust Co., depositary 
The diem han declared the warrants detachable and hes agreed to 

accept ptions, upon surrender of the detached warrants, from the 
bearer thereof, in case they should, at some future date, desire to exercise 
the subscription privilege. 

Ross Thomas, Charlesto a., and Paul J. Herold, Boston, were 
appointed recelyers April 16 ier areuti Court of Kanawaha Court of West 

pam Pp 


American Light & Traction Co.— Answer Holders’ Suit. 
A denial of the sore allegations in a suit begun last year by Harry 
Helfman, holder o hares of common stock, and Stockton nmer, 
holder of 10 shares, te been filed in the Chancery Court of New how AK 4 
the company, one of the defendants. The complaint had alleged t 
certain sales of securities by American ht & ction Co. in 1928, as 
the instance of its directors, aed a loss of over $25,000, 0006 to 


the ‘company and its ers. 
he transactions one by this defendant in 1928 involved the exchange 
mong. Amn on, United Light & Power and o—_ of 
169.5 shares of + KB, Light & Traction common stock and 157,940 
shares of Brooklyn Union Gas Co., commen eueake tor for $32,571,500 “Bis % 
sacured debentures, guaranteed by the Koppers 000 shares of 
Detroit Edison Co: common stock and the entire capital stock (35,000 
shares) of the iailwaaiess Coke & Gas Co. 

The company says in its answer that the details of this transaction were 
disclosed at the annual meeting on March 18 1929 and that the plaintiff 
acknowledged receipt of the annual report for 1928, which contained similar 
statements. The company stated further that the Leap see’ and the execu- 
tive committee had invited the anny ar gel to discuss the circumstances in 
question, but that such co-operati n refused. 

The comp :iny denied that its pee my tion in mtn transaction wae nt 


to any previous agreement between t . interests or Eaton 
| thn both identified with the nee op h r¢ American Ticht & United 


Light, but contends that the exchange was solel tage and 
benefit of the defendant company and its Iiders. The defendant 
asserted that, on market quotations of Dec. 22 1931, the date when 
the plaintiffs’ suit was filed, the transactions of 1928 showed a profit of 
$21,679,280, and that market Cmaayey Wy of 01 Bs0. 12 1932, had brought 
the net profit from the transactions to $25,4 

The defendant further says that a on of the transactions of 1928 
would be harmful to the omy ag Ae and its a By that te bs of 
the Milwaukee Coke & Gas tock is estimated at over 
that the company y has received net cash of $25,472,970 and has s romaining 
$4,098 530 % debenture bonds §prrsntecd by fe pe Xow Co 
Delaware. The efendant also owns 105,000 shares of Psdison Co 

t & Power Co., another defendant in +" -y pba bog 


for the advan 


he United Light 
tiled an answer to Pg: plaintiffs’ charges which supported the contention 
of American Light & Traction 
Both the American Light & “Traction Co. and the United Light & Power 
Co. ia their briefs defended their purchases of International Paper & 
Power Co. securities.—V. 134, p. 4. 


American Superpower Corp.—Reduces Stated Capital 
of Preference Stocks.— 


The stockholders at the annual meotins on April 15 approved a proposal 
to reduce the stated value of the preference shares from $100 to $1 each. 
This action results in adding the erence of approximately $23,285,000 
between the new stated value and the old to capital curpias 

It was announced that current assets exceeded $2 5,000,000 and that 
there were no liabilities. See also V. 134, p. 2519. 


American Telephone & Telegraph Co.—Record Number 
of Stockholders .— 


On April 15 the company Beit, the she reawier quarterly dividend of $2.25 
per share to more than 665 tockholders, the largest number yet to 
receive such payment, it bare announced. The increase in holders outn if -4 
quarter was approximately 25,000, the third highest in the history of the 
compan As a result of this large gain the average number of shares held 
per stockholder eclined to 28. 


All parts of the United States showed increases in number of stock- 
holders. The largest gains occurred in the Northwestern, Southwestern 
and Mountain States where the number of A. T. & T. stockholders is rela- 
tively less than in other sections. 

For the sixth consecutive quarter, the number of shares ed in 
brokers’ names declined, and at the end of the quarter formed only 3% 
of all shares outstanding, the lowest proportion ce March 1927. 


Long-Distance Headquarters Moves to New Location.— 

The transfer of the general and division offices of the long lines Spore 
ment of the American Telephone & Telegraph Co., — scattered ices 
downtown to the department’s newly finished head 


distance building at 32 Sixth Ave., N. Y. City, has been completed. Oper- 
ating forces already occupied the'b ding, which now Scans about 5,500 
people. About 1,500 employees were involved in the move. 


e new offices have ect telephone circuits to many important cities 
in the United States, Canada and Cuba, and to the switching points for 
Mexico. All calls from North America for Euro’ wens South America, the 
Far East and ships at sea, are handled in this bi ding. 

In addition to all the telephone lines passing Sree Bs ee long-distance 
building is the principal nerve center for the great radi - Here is 
located the control room for the Nation-wide hook-u “ups furnished to the 
broadcasting companies. by building also houses the Bell System's largest 
telet iter exchange private wires furnished by the Bell System 
from New York to distant om whether by telephone, teletypewriter or 
telegraph, are brought through the building. 

Seeeees souvee just completed involved the erection of two 

aoe ae g with the ay yt uilding. The project involved 
the ‘old a 28-story building covering the 

o tlock between Sixth Ave. ona Ghureh St. and between Walker and 








Volume 134 
Sts., twice the hi . 
Spomera or poy A ground opoupied by the old building 


ecessary to relocate some 200 telephone cables in a new cable 
vault and to move cables here and there throughout - On 


assembly room sea ‘eterias, complete medical 
ent and rest and recreation facilities. Another feature is a dormi- 


tory for the use of operators coming off duty at late hours.—V. 134, p. 2902. 
American Utilities Co. (& Subs.)—Earnings— 








Calendar Years— 1931. 1930. 1929. 
Operating pt a mag pen ieee $1.7-443 $2.07 088 $3.12T Ore 
Provision forretirement of fixed cap. 166°728 "145,121 141,828 
cdi saingciid es Aidinnnevoneceervingpiningsnbceins 94,080 91,753 92,489 

RR aR pn Oe $173,563 155,471 97,505 
Other income (net).-..--.--...--- -- 10ss4,472 oe Gos = 9,067 

Gross income. -.-_........-.----- $169,090 $148,849 $506,571 
Interest on funded debt. -....-.--- 434,320 446,3 ‘ 
Interest unfunded debt.......- 44,181 58,586 40/340 
interest during Rew cwnes <dmeese seccee Cr.9,227 
Amortization of debt disc’nt. & exp- 38,480 50,001 63 ,967 

OG WI, 6. dn inn contdhand ean $347,891 $406,104 603 

Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 


Assets— $ $ Liabilities— $ s 
Plant & property_ 0.0m. 68 9,145,771] $7 cum. pref. stk.x|2,402,053{ 1,519,700 











Investments - _.._ 22, 22,250| Common stock -_-_ . y882,353 

Cash&spec.dep.. 166,400 174,799 | Funded debt... .- 7,028,500 7,029,500 
Notes receivable--_ 6,960 11,156 | Notes & accts. pay. 

Accts.receivable.. 319,777 329,394] to affiliated cos. 940,608 346,064 

Materials & supp!-_ 85,189 95,714 | Notes payable-_-_-__ eS eee 

Unamortiz. debt Accounts payable. 115,384 179,940 

discount & exp eee Unred. ice coupons 2,475 1,715 

Prepayments. _.__ 3,079 30,562 | Accrued taxes. ___ 26,089 17,355 

Misc. suspense... -_-.---. 180,735} Mat. & accr. int._ 59,311 64,679 

Misc. unadj. debits 8) ae Other accruals _ _.- 15,732 21,291 

Consumers’ dep-_-. 87,377 82,254 

Raita 513, 434, 
WR cian cau def919,290 def588,854 
WE cs oictesicinen 10,290,207 9,990,382! Total_....___- 10,290,207 9,990,382 


x Represented by 15,197 shares (no . 
shares (no par).—V. 133, p. 4156. per) 


American Water Works & Electric Co., Inc.—Output.— 
" The§power output of the electric subsidiaries of the company for the 
month of March totaled 131,395,986 kwh., against 152,963,955 kwh. for 
the corresponding month of 1931. 
For the three months ended March 31, P ter output totaled 391,698,- 
796 kwh., as , 439,552,793 kwh. for the same period last year. 
—V. 134, p. 2142. 


Associated Gas & Electric Co.— Modifications in 8% 
Eight-Year Bonds Announced .— 


A letter, announcing certain modifications in the 8% 8-year gold bonds 
offered at present to security holders of the Associated company and its 
subsidiaries was recently ed to these investors. In the opinion of the 
company, these modifications will simplify and improve these bonds. 

The letter read as follows: 

*“‘When announcement was made by the letter of Feb. 25 of the offering 
of 8% 8-year gold bonds, which because of their availability in small de- 

tions came to be described in the press as ‘baby bonds,’ it was 
intended that the bonds be issued by the ted Gas & Electric Co. 
and guaranteed by its wholly owned subsidiary, Associated Gas & Electric 
Corp., a Delaware corporation organized under another name in 1922, which 
has for some time controlled most of the important operating subsidiaries 
of the Associated Gas & Electric Co. (see V. 134, p. 1576.). 

“It has now been decided to make certain m tions which, in. our 

=. will simplify and improve the bonds. The bonds will now be the 

and single obligations of Associated Gas & Electric Corp. The 

fixed interest rate will continue to be 8% per annum and the initial rate com- 

March 15 1932 will be 84%% per annum. The holders of the 

bonds will also be entitled conditionally to participating interest up to 

2% per annum (or a maximum total of 10% annum) and the bonds will 

also be accompanied by the warrants d bed in our letter of Feb. 25, 

for the purchase of common stock of Associated Gas & Electric Co. at $5 

per snare. ‘Tax provisions, redemption prices, denominations and terms of 
subscription will remain as stated in the letter of Feb. 25. 

‘The Associated Gas & Electric Corp. will, on completion of this financing, 
have control of the same properties and have the same amount of earn- 
ings as it would have had as guarantor of the bonds in their previous form. 
The entire capitalization of the corporation other than these bonds and a 
which may be sold to the public, will, on com- 
pletion of this financing, be owned by Associated Gas & Electric Co. and 
consist exclusively of stock and interest bearing obligations payable in 
accordance with their terms either in common s or in cash at the option 
of the corporation. 

‘‘We are also pleased to advise that conditions generally from the stand- 

int of mortgage bond financing have improved since the time of the 
etter of Feb, 25. Investment bankers and financial institutions have 
recently approached the company with regard to the purchase of a portion 
of the cpereiens companion’ mortgage bonds, nearly all of which are legal 
for savings , amounting altogether to over $60,000,000, which have 
been held in reserve. If it is deemed wise and desirable, some of the mort- 
gage bonds may be sold. By this means the amount of maturing indebted- 
ness of subsidiaries to be refinanced by this offering of 8% 8-year gold bonds 
may be reduced. 

“Subscriptions on the subscription warrants mailed with the letter of 
Feb. 25, will be honored and treated as subscriptions for the 8% 8-year gold 
bonds of Associated Gas & Electric Corp., with stock purchase warrants 
attached as stated above. Interim certificates for these bonds will be issued 

mptly to all persons who have already entered subscriptions and to 
ture subscribers, as their subscriptions are received. Should any who 
have already subscribed wish for any reason not to accept the modified 
bonds, they may obtain the refund of their subscription pC pry by the 
immediate return of the receipts which they now hold. ll others will, of 
course, retain the interim certificates now being mailed representing sub- 
scriptions for the bonds herein described. 

“Circulars containing a full description of the bonds, to whicn reference 
is hereby made for complete details may be had on request. To avoid any 
misunderstandings, all previous announcements, circulars, advertisements 
and other literature issued at any time regarding the guaranteed 8% 8-year 
gold bonds of Associated Gas & Electric Co. are cancelled and super- 

ed by this announcement. 
eoiThe  civilege of subscription has been extended to May 9 1932.—Ed.] 


Output Again Falls Off— 

Excluding sales of power to other utilities, the Associated System, for 
the week eneded April 9, reports output of electricity amounting to 47,- 
702,222 units (kwh.). While this was 8.2% below the production of the 
corresponding week of last year, the falling off was less than that reported 
by the industry as a whole. Output of the System for the four weeks ended 
April 9, egated 194,213,289 units, a decline of 7.7%. 

The smaller consumption of electricity indicated for the Associated 
System was due largely to a less demand in industrial regions. Several 
of the operating units ret serving residential territory continue to report 
gains in demand for electricity. 
ye Gas output from Associated properties in the week of April 9, totaled 
328,359,700 cubic feet, a decline of 7.7%, while production for the four 
weeks up to that date aggregated 1,395,856 ,800 cubic feet, which was 5.1% 
under the output of the same period of 1931. 
ws There was a gain during the week of April 9 in both water and ice output, 
the former increasing 17.9% to 86,333,000 gallons and the latter improving 
slightly to 6,743 tons. 

New Vice-President.— oh ae Ri _ 
illiam Buchsbaum has been elected a Vice-President 0: e Associa 
Gackée Electric Co. He has been on the company’s board of directors for 

the past three years. 


y Represneted by 87,441 
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Mr. Buchsbaum will be associated with the financial management of 
Associated Gas & Electric System.—V. 134, p. 2902. 


Associated Gas & Electric Corp. (Del.).—Offers 8% 
Bight-Year Gold Bonds.—See Associated Gas & Bleie 02 
above. 

Buffalo & Erie Ry.—Sale.— 

Su Court Justice 


Alonzo G. Hinkley at Buffalo, N. Y., A: 19 
and sale of the : The ordi 
York City Santee of g eoctaet an tn prooy We, calear tat toon 
in ds of a since 1928. No te was set for the sale.—V. 
129, p. 2856. 
California-Oregon Power Co.—Earni 
For income statement for 12 months ended Feb. 1932 see ‘‘ Earnings 
t ona page.—V. 134, p. 2903. 
Central Indiana Power Co.—New Chairman.— 


Samuel Insull, Jr., has been elected » succeeding Samuel Insull 

Other officers were re-elected as follows: Robert M. Feustel, President 
William A. Sauer and Lucius B. . Vice-Presidents; W. Marsha: 
Dale, ; Bernard P. Shearon, ; Edwin J. Booth, Assistant 
to the President; Louis B. ° ; Alfred E. Jost, Auditor; 
William 8. Gorman t Treasurer, and Paul D. Birdsall, Assistant 


Secretary.—V. 134, p. 2334. 


Cities Service Co.—Common Stockholders Increase— 
Regular Dividends, &c.— 

Net to common stock and reserves of the company first quarter 
of }06s shoe on nen oe Ge ee ee See 
and reserves also shows a gain over the first uarter of 1981, 

While gross and net for March To32 


earnings , decreased slightly, net to 
Sas Ob couniaaet abu Ged casarras Gate Tan 


and 

sw iy ayetem is $0 Be oo lotely electrified b th pone Oo. er 
m0) e 3 

Colorado rors out the territories served 

in increased sales of gas for 


: 


was carried on in accordance with 
m schedules prescribed by State regulatory bodies. Six 
wells were completed with an average initial production of 
16,000 barrels a day. 
in the 30 days ended April 15 1932, the number of holders of Cities 
increased 5, bringing g the total to 528,617. 


Pp. 2144. 


Columbus Ry., Power & Light Co.—Bonds Offered.— 
Chase Harris Forbes Corp.; Guaranty Co. of New York; 
the Union Trust Co. of Pittsburgh; Bonbright & Co., Inc. 
Field, Glore & Co.; Bankers Trust Co.; Otis & Co., Inc. 
and A.C. Allyn & Co., Inc., are offering at 94 and int., to 
yield 6.31%, $4,500,000 10-year 544% secured convertible 
gold bonds. 


Dated April 1 1932; due April 11942 Interest payable A. & O. without 
deduction for Federal income tax up to 2%. ° and int. pevente 
at Chase National Bank of New York, trustee. Callable in whole or in 
Part on any int. date on 40 days’ notice at 105 on or before April 1 1937; 
thereafter and on or before April 1 1941 at 1% less for each year or fraction 
thereof expired after April 1 1937; thereafter at 100 to maturity; plus int. 
in each case. Penn. and Conn. 4 mills and Maryland 4% mills personal 
Property taxes, Ohio SS npg property tax not exceeding 2 mills or 5% 
of income yield, and Mass. taxes on or measured by income or by 
bank deposits invested in the bonds not 6% per annum on the 
interest, refundable on proper application. Denom. c* $1,000 and $500, 
and r* $1,000, $5,000 and autho Sais of $5,000. 

Issuance.—Authorized by Ohio Public Utilities Commission. 

Data from Letter of B. W. Marr, Pres. & Gen. Mgr. of Company. 

Business.—Company does approximately 90% of the entire power and 
light business in Columbus, Ohio, and neighboring communities (the balance 
of such business being done by the City of Columbus and consisting largely 
of iets of streets and public buildings). Company serves a population 
of 325, . In addition, it owns and operates the street railway system 
in Columbus and its environs. 

Company has successfully completed purchases of stock and entered 
into contracts which give it control, on a favorable basis, of Southern 
Ohio Electric Co., Adams County Power & Light Co. and the Peebles 
Power Co., all situated in southern Ohio contiguous to preperties of the 
company and for the most part connected therewigh, and whose physical 
properties the company plans to directly acquire after the sale of this issue 
of bonds, and also of Point Pleasant Water & t Co. and River Counties 
Power Co., situated on the West Virginia side of the Ohio River, and 
Hillsboro Ice & Coal Co., whose properties are to be controlled through a 
subsidiary or subsidiaries. {Dispatches from Columbus, Ohio, on April 20 
stated that the Ohio P. U. on has authorized the compeny to 
purchase the Southern Ohio Electric Co. and subsidiaries for $4,919,411, 
the Adams County Power & Light Co. for $450,000, and the Peebles 
Power Co. for $100,000.] 

Capitalization.—Upon completion of this financing and after giving 
effect to the retirement of $2,449,000 underlying first consolidated gold 5s 
of Columbus Street Ry., to be paid at maturity, July 1 1932, from the 
peocsass of this issue, the outstanding capitalization of the company will 


as follows: 
Divisional wadertzing bande CN ib webaunnc we biasw *$2 809,000 
lst & ref. mtge. gold bonds, series A 444%, due July 1 1957___- 12,984,000 
10-yr. 54% % sec. conv. gold bonds due April 1 1942 (this issue) 4,500,000 
6% cumulative first preferred (par $100) -....--------.------ 186,864 
64% % cumulative series B pr a . PS ee 5,014,540 
Common (150,136 shs. no par) having a stated value of________ 15,013,600 


Note.—Above table does not include $5,400,000 Ist & ref. mtge. gold 
bonds, series B 5%, due April 1 1962, and $600,000 Ist & ref. mtge. gold 
bonds, series A 444%, due July 1 1957, pledged as collateral for this issue. 

* If and when the above mentioned properties are acquired, $4,423,000 
of additional underlying bonds will be assumed. 


Earnings for the 12 Months Ended February. 








1932. 1931. 1930. 
Gross earnings from operation - - _- ~~~ $8,578,290 $9,369,845 $9,748,395 
Operating expenses, maintenance and 
taxes (excluding Federal taxes)__._._ 4,264,602 4,513,739 4.870.240 
Net earnings before depreciation --- $4,313,688 $4,856,106 $4,878,155 
Non-operating earnings *_........-- 172,326 210,399 249 332 
Total net earnings avail. for int..-- $4,486,014 $5,066,505 $5,127,487 


Annual interest charges (after above- 
mentioned retirement)........--- 
IEEE. a oid nicectien tated pepiahaienmidiie d , 


* Exclusive of interest on certain securities, omitted because the securi- 
ties have been applied toward the purchases above mentioned. 

Net earnings as above for the 12 months ended Feb. 29 1932, before de- 
ducting reserves set up for depreciation, amounted to more than 4.72 times, 
and after depreciation to more than 3.67 times, annual interest require- 
ments on total funded debt, including this issue, to be outstanding with 
the public after the above retirement. The above ratios, without giving 
effect to savings in operating expenses, would become 4.64 times 
and 3.59 times, respectively, if the earnings of the new properties for 
said period were consolidated with the earnings of the company. Of 
such net earnings before depreciation, the amount arising from power 
and light operations alone amounts to more than 4.13 times such interest 
requirements on total funded debt, both before and after including the 

List 6 ee a ET: licati listi 

ng. ompany has e application for the listing of these 

York Stock Exchange. ° 
‘po. of this issue are ng used to retire at maturity, 
Juy 1 1932, $2,449,000 underlying first consolidated gold 5s of Columbus 


948,810 
000 
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Street Ry.; to reimburse the company for capital additons Wieresiaute 
made; toward the acquisition of the properties mentioned above, and (or) 
for other general corporate purposes. 

Security.—Bonds are to be initially secured by $5,400,000 Ist & ref. 
mtge. gold bonds, series 8 5%, of the CNY ue April 1 1962, and by 

[st & ref. mtge. gold nds, series A 44%%, of the company, 
due July 1 1957: the same ratio of security to be maintained as bonds of 
this issue are retired. 

Convertibility.—-Bonds are to be convertible at the holders’ option at 
pone A time on or after Oct. 1 1932 into a like principal amount of Ist & ref. 

. gold bonds, series B 5%, of the company, due April 1 1962, and on 
-~, fore the 10th gy? prior to maturity, or on or before the 10th day prior 
to redemption date, if called for redemption, with adjustment for interest 
in each case. Company agrees to pay the holder upon conversion $40 
in cash per $1,000 principal amount of these bonds so converted. 

The ist & ref. mtge. gold bonds, series B 5%, due April 1 1962, into 
which these bonds are convertible, will be redeemable in whole or m part 
on any interest date on 40 days’ notice at 107 on or before April 1 1942; 
thereafter and on or before ‘April 1 1960 at 1% less for each three-year period 
or fraction thereof expired after April 1 1942: thereafter at 100% on or 
before April 1 1961; and thereafter at par to maturity; plus accrued interest 
in each case.—V. 134, p. 2716. 


Commonwealth Edison Co.—Earnings.— 
For income statement for 3 and 12 months ended March 31 see, ‘‘Earnings 
Department’’ on a preceding page.—V. 134, p. 1758. 


Connecticut Electric Service Co.—Farnings.— 
For income statement for year ended March 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 134, p. 2144. 


prwationive Gas Corp.—Reorganization Plan.— 

In co-operation with representatives of the four existing committees 
formed for the Puzo of protecting the holders of the first mortgage 6% 
convertible gold bonds ccorvertthie 6% % secured gold notes and common 
stock, and at the formal request of the committees, the reorganization 
committee has formulated a plan of reorganization which it believes to 
be fair rrag to preserve the Fespecti “adopted b es of the holders of its securities. 
This plan has been appro and ted by, ~ the committees 

Reorganization Committee.—Carl F. Hassold, Chairman; Harold 
te Aul, Pape H. Drew, Leslie G. Welion and 8. Woodard; James 

Flanagan, Sec’y, 55 Cedar ee Oe eae ‘Guckes, Shrader, 
Burte & ‘&. Thornton, 1919 Packard Bldg., Phi tibia. and Chapman, 
Snider, Duke & Radebaugh, 55 Cedar St. p ft City, counsel. The 
di a is the Hibernia Se. Fe Pi City 

n order to reduce expenses, the reo ATR committee is not send- 
ies of od plan to all of the securities holders, but is sending a supply 
ne Nee tary under the res ive deposit agreements and to various 
prs hae ~ we 4 the United States so that — opportunity will be 
afforded for the examination of the plan in detai 
Salient Features of the Plan of Reorganization. 


New Company.—Pursuant to plan of reorganization, a new compa ~ d 
will be organized in Pennsylvania and the smn. issuance of secu 
ties and operations of the new company will subject to the approval of 
the P. 8. Commission of Pennsylvania. It is contemplated that the 
new company will acquire all of the assets of Duquesne Gas Corp. or such 
part thereof as the reorganization committee shall approve. 


Authorized Capitalization of New Company. 


1st Sot maige. 7% sinking fund ons bonds (closed issue)______.-_- $200,000 
& ref. mtge. Te 7, gold bonds (closed issue)__._.._..-.--- 1,200,000 

5 Se chore Stems GiO POP WRN 6 o465 2 ce eee 34,000 shs. 
preference stock (no par value)_.........--.------------ 4,000 shs. 
Ces SR: Ch DOT VR oa ks ks nnn ne ob own re 658,000 shs. 


Distribution of New Securities. 


The holders of first mortgage 6% convertible gold bonds, convertible 

gold notes and shares of common stock who shall have 

complied with the terms and conditions of the plan of reorganization will 

be entitied, subject to the conditions of the plan, to receive securities of 

company as follows: 

he holders of the first mortgage 6% convertible gold bonds will 

be entitled to receive $250 of gen. & ref. mtge. 7% gold bonds and 7 5-10ths 

shares of $5 preferred stock of the new company for each $1,000 of Ist 

mage. 0% 6 6% |g ee old bonds deposited. Proportionate adjustment 

made for de ted Ist mtge. 6% convertible gold bonds in the 
denomination of $ 

(2) The holders of the convertible 6 4%% secured gold notes will be 
entitled to receive four shares of $4 preference stock and 10 shares of com- 
mon stock of the new company for each $1,000 of convertible 614 % secur 
gold notes deposited. Proportionate adjustment will be made for ;copomted 
convertible 614% secured gold notes in the denomination of $500 

(3) The holders of the shares of common stock will be entitled to ‘receive 
one share of common stock of the new company for each five shares of 
common stock depos 

The holders of the Ist mtge. 6% convertible gold bonds of Duquesne 
Gas Corp. will also be entitled to subscribe for and purchase, subject to 
allotment, for each $1,000 of bonds deposited as above provided, $100 
of the ist mtge. 7% sinking fund gold nds of the new company, two 
shares of $5 preferred stock and 25 shares of common stock of the new 
company in consideration of the sum of $85. 
mittee will also receive subscriptions from the holders of 1st mtge. 6% 
convertible gold bonds in addition to the amounts above specified and to 
the extent that the er iy securities of the new company are available. 
that is, up to a total of $200,000 of i, mtge. 1% sinking fund gold bonds, 
4,000 shares of $5 preferred stock and 50,000 shares of common stock of 
the new company, on the same unit basis and at the same unit price here- 
inbefore s ified, and will accept such additional subscriptions for allot- 
ment in the discretion of the reorganization committee 

Subject os the prior rights of the holders of Ist mtge. 6% % convertible gold 
bonds to subscribe for and purchase all of the available securities of the 
new company, as above provided, the holders of convertible 6}4 % secured 
gold notes will also be entitled to subscribe for and purchase for each $1,000 
of notes, deposited as above provided, $100 of lst mtge. 7% sinking fund 
gold bonds of the new company, two shares of $5 preferred stock and 25 
mere of common stock of the new company in consideration of the sum 
of $85. In the event that a sufficient amount of securities of the new 
company is not available to fulfill subscriptions by holders of Ist mtge. 
6% convertible gold bonds and (or) convertible 644% secured gold notes, 
then the reorganization co ttee reserves the right to allot to subscribers 
such proportionate amount of new securities as, in the uncontrolled dis- 
cretion of the committee, will preserve to the holders of lst mtge. 6% 
convertible gold bonds and convertible 614% secured gold notes who sub- 
scribe as above provided their proportionate right to subscribe to the 

securities of the new company 

The right of subscription and ‘purchase herein conferred must be Remerciaad 
on or before May 10 1932 (or any extensions thereof) specified 5. the re- 
organization committee. Notice of the period of time specifi by the 
committee and any extensions thereof shall be given in such manner as 
the committee shall deem adequate. 

To the extent that the beldee of Ist mtge. 6% convertible gold bonds 
and convertible 614% secured gold notes who deposit their securities as 
above provided do not subscribe for the total amount of available securities 
of the new company —e —_ as above provided, the reorganization 
committee may accept subscriptions therefor from the holders of common 
stock on such terms and con Rice as the reorganization committee shall 
deem proper. The reorganization committee reserves the right to make 
arrangements with an underwriting syndicate or otherwise for the purchase 
of all or a part of the above mentioned available securities at such discount 
and (or) with such underwriting compensation as may be approved by 
the reorganization committee 

In order successfully to carry through the plan, & is necessary that hold- 
ers of the lst mtge. b% convertible * den‘ bonds t and agree to the 

lan with substantial unanimity in order to avoid ‘the necessity of advanc- 
sums on behalf of the new company, even though 
sums may be, as to individual non-assenting securities holders, ex- 
tremely small. It is also necessary that the requisite funds be supplied 
to the new comeeny in order to enable it to pay such distributive share to 

the non-assent bondholders as the Court may fix and to pay the ex- 
of tion and to bets the new company with a reasonable 

t < additional Learns cai 
——e further deposits ror l lst mtge. 6% convertible gold bonds 
will h close of busi by either of the Cor epositaries, but up to 
and aol the ee Sag usiness ver jw, 10 1932 Sosediee of bonds may be 
made with H Trust Co. of New York, the agent and depositary 

of tb the acouadent leet committee 
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Deposits of convertible 614% secured gold notes will be 
Manufacturers Co. up to and until the ag Se of business on 
of common stock will be 


1932, and deposits of shares accepted by 7 libmede 
Trust Co., as d itary for the common stockholders vaneuiien com- 
mittee, to and until the close of business on May 10 1932. 


No er deposits of any class of securities of the corporation will be 
accep’ ter May 10 1932 without the consent of the reorganization 
commit which consent the committee may withhold or grant in its 
absolute discretion, and all deposits of any of the securities made from 
and after the date hereof will only be accepted on the basis that such 
deposit and acceptance constitute acceptance and approval of the plan 
of reorganization and no further right of withdrawal will exist except as 
provided in the plan. 
The committees approving the plan are as follows: 
Committee for First Morigage 6% Convertible Gold Bonds.—S. Ww 
Chairman; V. Blake Allison, nk T. Harrington, C. E. Wheeler 
Committee for Convertible 6% % Secured Gold Notes. aa H. Drew, 
Chairman; Gordon B. Hanlon, toger R. Hayes, Ro Rew. 
Committee for Common Stock. ak Curran, D. Gleich, ve E. Monteith, 
. A. Brenner, B. A. Guy.—V. i34, p. 271 6. 


Edison Electric Illuminating Co. of Boston. fering 
$30 ,000 ,000 Note Issue.—A syndicate headed by Lee, Higgin- 
son & Co. is offering $30,000,000 gold notes, of which $10,- 
000,000 are l-year 4 4% notes dated May 2 1932 and due 
May 2 1933, priced at 99.76 to yield about 434%, and 
$20,000,000 are 3-year 5% notes dated May 2 1932 and 
due May 2 1935. priced at 98.79 to vield about 5.44% 


Other members of the syndicate are the First National Old oan 
Corp., F. 8. Moseley & Co , Kidder, Peabody & Co., Burr, 
Co., Chase Harris Forbes Co Blake Brothers & Co., B 
Co., the National City Co. an ‘Goldman, Sachs & Co. 

Proceeds of the two issues will be applied to the purchase or payment at 
maturity of an equal amount of notes now outstanding. 

The physical property investments of the company total over $167,- 
50,000, or more than 2.3 times the $70,000,000 of coupon notes of the 
com outstanding. Net income of the company for the 12 months 
ended Feb. 29 1932, available for interest and reserves, amounted to 
$13,371,785, equivalent to 3.93 times the maximum annual interest require- 


ment of the notes to be outstanding. 
The Edison company serves a population of 1,300,000 in Boston and 39 
surrounding cities and towns. It a sells electrical energy in bulk to 11 


other companies and municipalities. 
New Presgdent.— 


Walter C. Baylies has been elected President, succeeding the late Charles 
L. Edgar.—V. 134, p. 2904. 


Electric Power & Light Corp.—EFarnings.— 


For income statement for 12 months ended Feb. 29 1932 see ‘‘ Earnings 
Department. on a preceding page.—V. 134, p. 2904. 


Empire Public Service Corp.—Joins Committee.— 
Edward C. Delafield, Chairman of the reorganization committee for 
corporation and its sbusidiary and affiliated companies, announces that 
James Bruce, Pres. of Baltimore Trust Co., Baltimore, has become a member 
of the reorganization committee. The other members of the committee 
are George N. Lindsay, Robert W. Rea and R. E. Wilsey. The com- 
W452. is Py ot al completing the plan of reorganization, it is stated.— 
Pp. 


Federal Water Service Corp.—New Board Elected.— 

At a meeting of the class A and class B stockholders held on April 20, 
new directors were elected by the stockholders, with the result — ali 
ee eentedves of the Tri-Utilities Corp. were eliminated from the board 

Findlay Downs (President of Day & Zimmermann), Nicholas 8. Hill 
Jr. (President of the Hackensack Water Co.) and Warren Leslie (President 
of the Jamaica Water Supply Co. and a member of the law firm of Leslie 
& Martin) were elected directors to represent the class A stockholders. 

Cevtehonher T. Chenery (President of Federal Water Service Corp.), 
A. Cuddeback (Vice-President and General Manager of the company) 
a W. B. Thom (President of the Westvaco Products Corp.) were re- 
elected directors to represent the class B stockholders Three new direc- 
tors were also elected by the class B stockholders, viz.: Edward L. Love, 
(Vice-President of the Chase National Bank), A. Read (Vice-President 
of the Central Hanover Bank & Trust Co.) and W. Willcox Jr. (of the 
Federal company). 


Sued by Minority Holder.— 

Judge Edward J. Gavegan has denied the application of Raoul E. Hankar 
for the appointment of a temporary receiver for the corporation, and has 
set May 2 for the trial of the bill of complaint. Mr. Hankar, a holder 
of 1,500 shares of class A common stock of the company, brought suit 
jointly against the officers and directors of the corporation and the Central 
Hanover Bank & Trust Co. The complaint alleged that the bank had 
dominated the actions of the directors of the Federal corporation and 
that the corporate funds had been used to purchase securities in which 
the bank was interested. The suit particularly attacked the Southern 
Natural Gas acquisition by the Federal company. 

In answer to the complaint, Christopher T. Chenery, President of the 
Federal company, submitted a sworn affidavit to Judge Gavegan in which 
he declared that ‘‘the corporation is entirely solvent, its maturities are 
provided for, its budget is balanced, its properties are in excellent con- 
sition, its revenues are satisfactory, the price of its securities is improving 
even in the face of adverse market conditions, and if tne present manage- 
ment is permitted to continue, there is no reason to suppose that it will 
not be able to weather any future business conditions reasonably to be 
expected from present indications.’’ 

Mr. Chenery’s affidavit was supported by 13 others made by repre- 
sentatives of investment banking houses, engineers and banking institu- 
tions. 

John K. Olyphant, Vice-President of the Central Hanover Bank & Trust 
Co., denied the Federal corporation was under domination of the Central 
Hanover, and stated that all allegations of the complainant were without 
any basis in fact. 

In another affidavit, Edward L. Love, Vice-President of the Chase 
National Bank in charge of the public utility division, said the Chase 
bank’s ownership of 200,015 shares of class B common stock of the Federal 
company was the largest single interest, except for the 342,435 shares of 
class B common stock held by Utility Operators Co. Mr. Love said it 
is to the best interest of tne Cnase bank as well as to all other holders of 
securities of Federal Water, that Chrisopher T. Chenery and other execu- 
tive officers continue in charge of management of its affairs. He also 
said the appointment of a receiver for Federal Water is wholly unwarranted, 
and would be destructive and disastrous and wholly opposed to the best 
wo oe we Chase and all other holders of Federal’s securities.—V. 

34, PD. : 


Gas & Electric Securities Co.—Stock Dividend.— 

The company announced monthly dividends of 58 1-3c. a share on the 
pref. stock and 50c. in cash and _% of 1% in common stock on the common 
stock, all allotments being due May 2 to holders of record April 15. Like 
amounts were paid on April 1.—V. 134, p. 1952. 


Gesfurel (Gesellschaft fur Elektrische Unterneh- 


mungen), Germany.—-Dividend Dates .— 

The dividend of 4% recently declared on the ordinary shares is payable 
on May 11, ed t re distribution to holders of ‘‘American Fyne | 
Eomots for tock will be made on May 17 to belie of record 


Ma 
oe months ago a dividend of 9% was d for the year 1930, while 
two years ago a payment of 10% was made.—V. 134, p. 2904. 


Grafton County Electric Light & Power Co.—Sells 


Vermont Assets.— 
See Green Mountain Power Corp. below.—V. 122, p. 480. 


Green Mountain Power Corp.—Acquisitions Ratified.— 

This corporation, recently acquired at auction by the New E 
Power Association, has been pateniont by the vermont t P. 8. Co on 
to buy the Vermont assets of the Grafton Count 1 on a taht & Power 
Co. and the assets of the New England Power Vermont, which 
are also subsidiaries of the Association. 
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The Commission set a value of $510,863 on the New England Power 

. of Vermont and a value of $163,782 on the Vermont assets of the 

County company. It also granted the Green Mountain company 

permission to amend its articles of association to e the scope of its 

corporate activity in order that it might operate in of the 
companies taken over.—V. 133, p. 3 : ned 


Havana Electric Ry. Co.—£arnings.— 
For income statement for 3 mon March 31 see ‘‘Earnings 


ths end 
Department”’ on a pr page.—V. 134, p. 1022; V. 133, p. 3093. 


Kansas City Power & Light Co.— Acquisition.— 
The Missouri P. S. Commission has authorized the company to purchase 
the properties of the People’s Gas & Electric Co. of Delaware for $4,933,750. 


ro 
See also V. 134, p. 2718 
Louisville Gas & Electric Co.— Earnings. — 
For income statement for 12 months ended Feb. 29 1932 see ‘“‘ Earnings 
ment on a preceding page.—V. 134, p. 2905. 

Metropolitan Edison Co.—Earnings.— 

Celendar Years— 1931.x 1930.x 
CN see a $11,678,255 $12,192,866 
Operating expenses & maintenance 4, »747 4,947,001 

1,751,400 = 1,756,151 


678,179 650,678 
$4,322,928 $4,839,036 
131,083 y138,867 


, 


Prov. for retire. of fixed capital—depreciation, &c 
Taxes (incl. provision for Federal income taxes) - _ 





Operating income 
Other income 











NE DD es a a a oe re $4,454,011 $4,977,904 
Im@erest on fanded debt... ..______.___._____- 1,673,974 1,464,214 
Interest on unfunded debt -_-__________.______-_ 20,272 17,139 
Amortization of debt discount & expense_____-__-_ 128 434 121,190 
Net earn. of merged prop. prior to date of merger _ 2,364 22,121 
UIE AMORABCERONIS. Se 1,22 

MI ci sce sine ot oe a 2c oni ahagteelinih tonics $2,628,966 $3,352,018 
Dividends on preferred stock____.___________-_ 1,245,565 1,089,073 
Dividends on common stock_-__.__._.________ 1,443,120 1,623,510 

NE icin ns-as di nrtenysdiectndapellitiin ss 4-08 ~ meh DBI ces def$59,719 $639 435 


x Includes full 12 months operations of all properties now owned by 
. Metropolitan Edison Co. y Adjusted to exclude interest earned on ad- 
Vances on open account now credited to Surplus. 


Consolidated Balance Sheet Dec. 31. 








1931. 1930. 1931. 1930. 

Assets— $ $ Liabilities— = $ 

Plant, prop., fran- Capital stock and 
ee - Bpeaiee 85,804,575 85,369,718 _ _ SSaaea x54,656,338 53,159,494 

Invest. & advances18 ,892,601 a F Funded debt_-_-_-_- 41,353,000 31,497,100 
Dep. on sink fund Thee © oe Notes payable.-. 247,500 -.__-- 
Cash &spec.dep. 440,364 922,061 | Accounts payable. 465,212 352,174 
Notes receivable__ +) Sees ts a Dividends payable 336,581 306 032 
Consumers accts A taxes_._._. 683,154 1,181,415 

received ____-__-_ 936,364 928,288 | Accrued interest_. 525,098 598,541 
Mise. sects. rec.. 1,031,844 783,530 | Other accruals-__- 9,773 10,354 
Materia! & suppl. 596,121 803,846 | Consummers’ dep. 305,696 301,954 
Undistrib. debit Reserves __.____- 9,247,445 7,742,852 

WES nance 49,262 22,049 

ls ata 107,829,798 95,139,914 WO icecses 107,829,798 95,139,914 





x Represented by 17,252 shares $7 cum. pref. stock (no par); 187,688 
shares of $6 1 pt stock (no par); 5,885 shares of $5 cum. pref. stock 
no par and 3€0,780 shares of common stock (no par). 

New Director.— 


William Buchsbaum, Vice-President of the Associated Gas & Electric 
Co., has been elected a director of the Metropolitan Edison Corp. in place 
of J. F. McKenna, resigned, and a Vice-President. He has also been 
elécted a director and Vice-President of the subsidiary companies of the 
Metropolitan Edison Corp., namely, Metropolitan Edison Co., New 
Jersey Power & Light Co., Northern Pennsylvania Power Co. and Staten 
Island Edison Corp., of which he was already a Vice-President. 

Mr. Buchsbaum will give particular attention to the finances of these 
ecmpanies.—V. 134, p. 1954. 


Michigan Gas & Electric Co.—Farnings.— 

















Calendar Years— 1931. 1930. 1929. 
Operating revenues____-.______-_-- $1,586,643 $1,451,736 $1,322,273 
Operating expenses and taxes___.__- x1,087 ,680 98F 319 898 ,967 

Net operating income_-__________- $498 ,963 $465,417 $423 ,306 
Non-operating income_-___.____-__- 4, 1,644 2,918 

ID sao ree wb oa weal wc $503 617 $467 ,061 $426 ,223 
Interest on funded debt_________-_-- 224,924 160,215 143 ,254 

IDL ais a a eee Srl ea $278,692 $306,845 © $282,968 
Miscell. interest, amortization, &c_-- 21,593 30,369 16,606 

Net income for the year_________- $257 ,099 $276,476 $266 ,362 
Divs. on prior lien stocks paid and 

DUNE 6 ccdecnssdeanbensaretau 95,871 74,202 67 ,137 
Divs. on pref. stock paid and accrued 3 of 24,000 24,000 
Divs. paid and declared on com. stock 108 ,360 126,420 144,480 

Balance, surplus... ...........-..- $29 366 $51,854 $30,745 

x Including retirement appropriation of $73,352. ; 

Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabtiitics— 1931. 1930. 
Fixed capital__-_-_ $7,852,027 $7,458,724 | 7% prior lien stock 
Cash__.__- oh ees 129,969 63,588 (par $100)-_-_--_- $969,200 $968,800 
Notes receivable _ - 12,293 409 | $6 pr. lien pref_._. a439,020 439,020 
Accts. receivable. 274,313 307,643 | 6% pref. stock... 400,000 400,000 
Interest re’d....- Eee S660m prel:..... Gms . ....--- 
Materiai & supp!- 140,847 172,175 | Common stock 
Prepayments - - - - - 11,644 10,557 (par $100)... 1,556,000 1,556,000 
Subscribers to capi- Com.stk.(nopar) b187,500 187,500 

talstock.___-_- 13,962 1,152 | Capital stock subse 22,700 1,600 
Miscell. investm’ts 25,696 11,544 | Funded debt__--- 4,300,000 3,750,000 
Special deposits_- 1,350 1,051 | Pur. contract oblig GP ee * eee 
Deferred debits... 463,805 359,826 | Notes payable_--_- 52,500 147,000 
Invest. in affii co. oa,wee. > ides Accts. payable--_-_ 56,080 72,738 
Due frem affil. co's 31,716 31,716 1 Consumers’ deps. 26,787 25,627 
Reacquir. secur_- 41,561 14,400 | Divs. declared_-_- 27,090 45,150 

Misecell. curr. Mab. --_--~_- 441 
Accrued liabilities 171,73 161,512 
Adv. from affil. cos - & 50,000 
Reserve. - - - 357,123 345,647 
Miscell. unadjust. 
RS 32,358 29,376 
aes, oe 281,742 252,376 
Teta. ocwiawew $9,039,392 $8,432,786 Total_______..$9,039,392 $8,432,786 





a 4,878 shares. b 2,500 shares. c 725 shares.—V. 133, p. 954. 


Middle West Utilities Co.—VFourth Receiver.— 

The United States District Court for Delaware April 16 named Edward 
M. Hurley, Samuel Insull and Charles A. McCulloch of Chicago and 
Charles F. Curley of Wilmington receivers for the company. The first 
three named were appointed receivers for the company April 15 in Chicago. 
The bill of complaint and the answer consenting to the receivership were 
the same as filed in Chicago. 

Federal Judge Caffey, April 18 appointed the three Chicago receivers for 
the com y ancillary receivers in the Southern District of New York. 
Stockholders and creditors of company will meet May 19 in the Woolworth 
Building. 


Noteholders’ Protective Committee .— 
A Protective committee for holders of $40,000,000 5% serial convertible 
old notes which mature in $10,000,000 installments June 1 of each year 
fos2 to 1935 has been formed with Lucius Teter as chairman. Other 
members of the committee are Samuel M. Hastings and Marvin B. Pool. 
Northern Trust Co., Chicago has been appointed depositary. 
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Preferred Stockholders’ Protective Commitiee.— 

n view of the institution of receivership proceedings inst company 
in the Federal District Court for the Northern District of Tilinois, Eastern 
Division, on April 14 1932, the following have agreed to act as a protective 
committee representing holders of the preferred stock of the company. 
The committee believes it of urgent importance that preferred s - 
holders should unite for the protection of their interests. 

Notice cal. for the de it of stock will be issued in due course. Certi- 
ficates will be deposited with either Harris Trust & Savi Bak, 115 West 
Monroe St., Chicago, or Guaranty Trust Co. of New York, 140 Broadway, 
N. Y. City, as depositaries. 

Committee.—C. Frederick Childs, Chairman, Robert Stevenson and 
Rawleigh Warner, Robert Stevenson, Secretary, 111 West Monroe St., 
Chicago. Platt, Taylor & Walker, 120 Broadway, N. Y. City and Cutting, 
Moore & Sidley, 11 South LaSalle St., Chicago are Counsel. 


Officers Accused— 

Charging mismanagement by officers and directors of the Middle West 
Utilities Co., a bill was filed April 21 in Federal Court at Chicago by 
attorneys for two stockholders asking leave to intervene.—V. 134, p. 2905. 


Mountain States Power Co.—Larnings.— 


For income statement for 12 months ended Feb. 29 1932 see ‘‘ Earnings 
Department on a preceding page.—V. 134, p. 2906. 


New England Tel. & Tel. Co.—EZarnings.— 


For income statement for 3 months ended March 31 see ‘Earnings 
Department”’ on a preceding page.—V. 134, p. 841. 


New York Telephone Co.—To Issue Stock.— 

The company has applied to the New York P. S. Commission for au- 
thority to issue cainemtanabaly $109 ,000,000 additional common stock. 

If permission is granted the money will be utilized to take care of advances 
from the American Telephone & Telegraph Co., the parent company, and 
to reimburse the treasury following the retirement of $70,000, of New 
York Telephone bonds last fall. 

The New York Telephone Co.’s statement follows: 

“The directors have authorized the officers to issue additional common 
stock in such amounts as they deemed advisable not to exceed in the Ath 
gate 8100.74) 209 upon obtaining authority for such issue from the Public 

ice Commission. The directors determined it was not opportune to 
issue long term bonds at this time, and that it was desirable to discharge 
and refund amounts carried on open accounts without creating fixed charges 
. = stockholders are willing to invest further money at the hazard of the 
usiness. 

“The capitalization of the omnaere whether in the form of bonds or 
stock does not in any way affect the arr, as the company is limited 
to a reasonable return upon the value of its property, r ess of the 
source or cost of the money invested in such or 
: ee is Seenading $371,300,000 of common stock at present.]—Ed.— 

3 » PD. 3 


Niagara Hudson Power Corp.—Loses Plea.— 

A previous order denying tne petition of the corporation to acquire all 
outstanding capital stock of the Syracuse Suburban Gas Co. was reaffirmed 
by the New York P. 8S. Commission on April 20. acting on a request for 
reconsideration. 

The decision, it was announced, was based primarily on the ‘‘very high 
price’ to be paid for the capital stock compared with the value reflected 
in evidence obtained by the Commission.—V. 134, p. 2908. 


North American Co.—Not Affected by Reduction of 
Dividend on Common Stock of Affiliated Company.— 

In response to an inquiry, President Frank L. Dame made the following 
statement: 

“Dividends on North American Light & Power Co. common stock (see 
below) constitute only a small part of earnings for the North American 
Co. common stock. Consequently, reduction in the dividend on North 
American Light & Power Co. common stock will have no effect on divs. on 
the common stock of the North American Co. 

“The North American Light & Power Co. and its subsidiaries have a 
satisfactory current ition and have no large nearby maturities. That 
company is not a subsidiary of the North American Co. or of any other 
holding company, and the fact that other interests have minority holdings 
» ery ro Fy ect either it or the North American Co. in any way.’’— 

.  ¥ i 


North American Light & Power Co.—Smaller Stock 
Dividend on Common Shares.— 


The directors have declared a quaceerty dividend of 1% in common 
stock on the common stock, payable June 1 holders to of record May 5, 
placing the issue on a 4% annual stock basis, against 8% previously. 

The regular quarterly dividend of $1.50 per share on the pref. stock has 
been declared, payable July 1 to holders of record June 20. The company 
has set the payment and record dates on the common stock 15 days ahead 
of the former dates.—V. 134, p. 2907. 


Northeastern Public Service Co.— Declares Dividend.— 

The directors on April 18 declared a quarterly dividend of $1.37% cents 
per share on the prior pref. stock, for the quarter ended Dec. 31 1931, 
payable May 10 to holders of record April 25. Action had previously been 
deferred on this dividend. Initial quarterly distributions of $1.37 4 and 
37 %e. per share, respectively, were made on the a me and pref. 
stocks on Jan. 1 1932, for the quarter ended Sept. 30 1931.—V. 134, p. 2720. 


Northern States Power Co.—Earnings .— 

For income statement for 12 months ended Feb. 29 1932 see *‘ Earnings 
Department’ on a preceding page.—V. 134, p. 2908. 

Oklahoma Gas & Electric Co.—LHarnings.— 

For income statement for 12 months ended Feb. 2¢ 1932 see ‘“‘Earnings 
Department’’ on a preceding page.—V. 134, p. 2908. 

Pacific Lighting Corp.—New Director, &c.— 

W. W. Crocker has been elected a director in the place of Garrettson 
Dulin, resigned. D. G. Volkman has been elected as an additional Vice- 
President. 

Earnings .— 

For income statement for 12 months ended Feb. 29 1932 see ‘‘Earnings 
Department’ on a preceding page. 

Comparative Consolidated Balance Sheet. 





Feb. 29°32. Dec. 31’ 31. Feb. 29 '32 Dec. 31 °31. 

Assets— 3 3 Lia tittics— x $ 
Plant, properties Preferred stock yi4,980,900 14,834,800 
& franchises. 231.683,631 231,061,450} Common stock.x29,937,924 29,937,924 
Inv. ia securities 10,002,376 10,381,111 | Sub. cos.’ pref-- 30,727,296 30,932,524 
Cash & secs. in Min.int. of subs. 6,083 5,636 
sinking fund. 517,905 511,717 Funded Con. = NETS ,000 107,408,000 

, nt ¢ ts. 15,025,309 13,538,843 | Cons. dep. an 
Genus yon adv.forconstr 3,763,828 3,865,929 
disct. & exps. 6,277,334 6,335,565 | Current Habil_- 8,038,416 9,347,079 
Miscellaneous - - 420,065 416,980 | Depree. reserve 50,741,358 49,572,122 
Consumers chgs. 

in controversy saan 1,424,558 
Ins., &c., res've 3,392,600 3,820,249 
GEES woccach 14,807,217 11,096,844 
ll 263 926,621 262,245,666 TOG, tc aun 263,926,621 262,245,666 





x Represented by 1,608,631 no par shares. y Represented by 149,809 
shares (no par).—V. 134, p. 1015. 


Peoples Gas Light & Coke Co.—FLarnings.— 


For income statement for 3 and 12 months ended March 31 see ‘‘Earnings 
Department’ on a preceding page.—V. 134, p. 2721. 


Philadelphia Co.— Earnings .— 

For income statement for 12 months ended Feb. 29 1932 see ‘‘Earnings 
Department” on a preceding page.—V. 134, p. 2909. 

Pomerania Electric Co. (Germany).—To Pay Interest.— 


The Chase Harris Forbes Corp., as ying agents, announce that the 
above company has deposited funds sufficient to pay the May 1 interest 


on its sinking fund gold 6s due 1953, of which $3 ,235,000 are outstanding.— 
V. 127, p. 3090. 
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Public Service Co. of Northern Illinois.—Zarnings.— 
For income statement for 3 and 12 months ended March 31 see ‘‘Earnings 
Department”’ on a preceding page.—V. 134, p. 2522. 


Southern Bell Telephone & Telegraph Co.—Acquis.— 

The I.-S. C. Commission on April 4 amproves the acquisition by the 
company of the properties of the Mississippi Telephone Co.—V. 134, p.1763. 

Southern California Edison Co., Ltd.—Obituary.— 

Chairman John B. Miller died in Los Angeles, Calif., on April 14.—V. 
134, p. 2909. 

Southern Colorado Power Co.—Dividend Halved.— 

The directors have declared a quarterly dividend of 25 cents a share on 
the class A common stock, par $25 payable May 25 to holders of record 
April 30. This compares with quarterly distributions of 50 cents share 
made on this issue from November 1925 to and incl. February 1932. 

Earnings .— 

For income statement for 12 months ended Feb. 29 1932 see “‘Earnings 

ment’ on a Dp ing page.—V. 134, p. 2909. 


Southern Ice & Utilities Co.—Zarnings.— 

















Calendar Years— 1931. 1930. 
en chee weossekammaa $2,712,126 $3,098,118 
i Paes s oe ak edn odwnaeionue 2,257,824 2,130,374 
Re tle cok won dbuwn cbabey 147 ,265 177,278 
Provision for retirements. -_........-...----.---- 443 ,268 436, 
a ee ee ee bnew aie 2 erie rnp hme 109,766 102,181 
NO oo lke beeeke eb unee loss$245,998 $251,443 
en ee ante benoad 23,198 23,139 
SR en kwon adowkswane loss$222 ,800 $274,582 
Interest on funded debt. ......-..-.--..-------- 273,262 283,058 
Interest on unfunded debt_._..._..-.-..------- 2,165 1,889 
Amortization of debt discount and expense- -- ---- 43,219 39,084 
Net loss (transferred to surplus account) ---_-_--- $541,448 $49,449 
Comparative Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— sg % TAabiitites— 3 & 
Plant & property 13,580,497 14,325,807 | Capital stock & 
Investments...-. ------ 115,334 capitalsurplus. x6,713,259 6,652,830 
Cash &spec.dep’ts 162,360 274,567 | Funded tp wine 4,670,500 
Notes receivable - - 68,508 179,573 | Matured coupons 
Accts.receivable.. 231,916 363,816 Gs tb reccen Se -<: ‘peadas 
Accts. receiv. from Notes payable._... 170,000 5, 
See 592,371 | Accts. payable - _ - 97,561 90,729 
Materials, supplies Acer. taxes, int. & 
& merc dise.. 220,671 190,743 miscell......-. 128,613 158,794 
Deferred charges - - 20,277 33,150] Reserves... ---- 3,786,478 3,653,023 
4 See eee 101,499 844,401 
Ben Kannnus 14,284,230 16,075,361 Wl be anenne 14,284,230 16,075,361 





Represented 30,000 shares $7 cum. pref. stock ; 4,020 shares 
$7 cum. parts. hd, stock io pat: 32,680 shares “oe aS stock (no 
par) and 140,111 shares of class B common stock (no par).—V.133, p. 3790. 


Southern Ohio Electric Co.—New Control.— 
See Columbus Ry., Power & Light Co. above.—V. 129, p. 2683. 


Southwest Gas Utilities Corp.— Stock Reduced.— 

The stockholders have approved a reduction in the authorized capital 
stock from 1,150,000 shares to 350,000 shares of no pod value, consisting 
of 50,000 preferred and 300,000 common shares. he purpose was to 
educe the annual franchise taxes payable to Delaware.—V. 134, p. 2148. 


Standard Gas & Electric Co.—Zarnings.— 
For income statement for 12 months ended Feb. 29 1932 see ‘‘Earnings 
ment” on a g page.—V. 134, p. 2909. 


Tokyo Electric Light Co., Ltd.—Zarnings.— 
12 Mos. End. Nov. 30— 1931. 1930. 1929. 1928. 
Operating serene mca $53 814,844 $56,046,834 $58,447,460 $52,723,446 


tenance & taxes _-___- 27,758,624 29,163,659 29,086,578 26,402,543 
(Maintenance) - - - - - - -- (4,459,331) (3,950,431) (4,720,478) (3,893,023) 


Operating income - - - -$26,056,220 $26,893,175 $29,360,882 $26,320,903 
Other ‘ncome- - --.--.-- 1,726,991 1,143,080 2,042,014 1,829,575 


Total income_--______ $77,783,211 $28,036,255 $31,402,896 $28,150,478 
Deprec. (incl. legalres.). 4,770,582 5,416,138 4,270,000 4,165,000 
All int. & amortiz. of 

bond disct. (less int. 

charged to construct’n) 14,418,468 12,745,188 10,400,600 10,603,629 


Net inc. carried tosur_ $8,594,161 $9,874,929 $16,732,296 $13,381,849 
Surplus brought forward 2,105,802 1,842,402 1,719,357 _ 1,723,611 


Total surplus - -_-_--_-- $10,699,963 $11,717,331 $18,451,653 315,105,460 
Net adjustm’ts of surp__ Dr977,185 ODr.450,677 Dr.323,291 Cr.2,990,857 
Dividends paid - - - - - _-- 7,867,915 9,160,852 16,285,960 16,376,960 
Surplus carried forw’d $2,354,863 $2,105,802 $1,842,402 $1,719,357 
Conversions from Japanese Yen into U. 8. dollars at the rate of 1 Yen 
==50c. (approximate parity of exchange) .—V. 133, p. 1928. 


Twin City Rapid Transit Co.—LKarnings.— 
For income statement for 3 months ended March 31 see ‘Earnings 
Department”’ on a preceding page.—V. 134, p. 1764. 


Union Electric Light & Power Co. of St. Louis.— 
Overruled .— 


The Missouri P.-S. Com. has overruled the motion of the company to 
set aside the Commission's decision that Union Electric could not own vot- 
ing stock in the Laclede Power & Light Co. A motion for rehearing the 
case also was overruled.—V. 134, p. 1957. 


United Corp.— Earnings .— 
For income statement for 3 months ended March 31 1932 see ‘‘Earnings 
Department’’ on a preceding page.—V. 134, p. 1580. 


United Public Service Co.—Federal Receivers.— 
On motion of attorneys for Howard J. Umland, a holder of securities 
of the company, and with the consent of the defendants, Judge Walter C. 
Lindley, in Federal Court at Chicago has appointed Samuel W. White 
receiver for United Public Service Co. and two of its subsidiaries, United 
Public Utilities Co. and Southern United Gas Co., all of which are subsid- 
a of Yo bg ae venes Co. 
eral Judge Walter C. Lindley has approved a restraining order pre- 
venting Howard J. Umland, anna in the receivership sreesndinen. om 
further prosecuting an action brought by him against United Public Service 
Co. in New Jersey and restraining him from taking further legal action 
against the defendant other than in the Chicago court. The court further 
ordered that the plaintiff appear on April 25 next to show cause why a 
temporary injunction in this regard should not be issued. 

Receiver Appointed in Jersey City.— 

The company was placed in receivership April 21 by Vice-Chancellor 
John J. Fallon in Jersey City. Hurst F. Broom of Montclair and John 
Milton, of Jersey City were named to take over the company's affairs. 

The decree for which a petition had been made by Howard J. Umland, 
a stockholder, ordered the Corporation Trust Co. of New Jersey, to turn 
over the ks and records of the company to the receivers. Stockholders 
and creditors are required to show cause May 9 why the receivers should not 
be continued. 

Vice Chancellor Fallon granted also a requested injunction to restrain the 
com: y from exercising its corporate franchises, holding meetings, pay- 
ing ebts or transferring any assets without approval of the receivers. 

n the argument before the Vice Chancellor on April 20 lawyers for the 
defendant Genpeny peocnesd a@ copy of an order issued by on Thenole court 
sho that a ‘ver had been previously named for the com 
Pp ng instituted by the same complainant. The Vice 

















yina 
hancellor 
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ruled that the New Jersey had been filed prior to the Illinois. 
ons and eas the latter decree was ‘ore without effect on the action 


ore 
Mr. Umland had charged that the company had defaulted on interest 
on its ds and was operat: at a loss and in a manner prejudicial to 
the in of its stock and bonds holders. He charged also that the holding 
company had been unjustified in borro $5,000,000 from a a: 
The Vice-Chancellor’s decree stated that the court was satisfied that the 
complainant’s charges had been sustained.—V. 134, p. 2910. 


Virginia Electric & Power Co.—Bonds Approved.— 
The stockholders on April 20 approved the issue and sale of $4,000,000 
10-year 54 % secured conv. bonds.—V. 134, p. 2911. 


Wisconsin Public Service Corp.—Larnings.— 
For income statement for 12 months ended Feb. 29 1932 see ‘‘Earnings 
Department’’ on a preceding page.—V. 134, p. 2911. 


Wisconsin Valley Electric Co.—Earnings.— 
For income statement for 12 months ended Feb. 29 1932 see ‘“‘Earnings 
Department’’ on a preceding page.—V. 134, p. 2911. 


INDUSTRIAL AND MISCELLANEOUS. 


Builders to Cut Pay.—By order of the Board of Governors of the Building 
Trades Employers Association the executives of 30 trade groups in the 
association an posting notices announcing wage reductions of between 
20% and 35% for 115,000 building trades workers beginning | 1. The 
notice constitute the final statement of the employers to the 30 unions 
that the new scale of ee will be in effect on May 1 and continue until 
Dec. 31 1933. N. Y. ‘‘Times,’’ April 19, p. 23. 

Matters Covered in the Chronicle of April 19.—(a) Ernst & Ernst find 
corporations’ financial pontten more liquid now than in last major depres- 
sion, 1920-1921, p. 2801. (b) Passing of dividends by Ford European 
Companies said to have been recommended by Henry Ford—but Head of 


peices py S07 NcS*SLanes te Velaced WOM by Atlan Powe 
co ws es u y 
Co.—Five day w 2809. (d) Opera 


eek to inaugurated May 1 s 
by ong or egy Paper Co., p. 2869. (e) Inquiry into 
t r 


D. tions 
a stock 
Committee—Bear raids on New York 























Stock Exchange denied by President Whitney—Shrinkage of $6,000,- 
000,000 in security prices in 10 days not due, he days, to short selling— 
Further Hearing April 18, p. 2832. 

Adams-Millis Corp. (& Subs.).—EZarnings.— 

Calendar Years— 1931. 1930. 1929. 
Ne siesta teen ais wi as celeritete to een a $6,972,955 $7,633,654 $6,962,009 
Cost, expenses & depreciation - ------ 5,941,506 6,598,280 6,049,602 

Operat' EDs o nin endetks are heebes $1,031,449 $1,035,374 $912,407 
Other er RT aS 80,279 62,531 72,353 

Total omen nee eww er ere were ree $1 11.736 $1 087.908 9084-700 
Other deductions--.........------- p j 
ET CR is ks wepewnovnnnenee 175,300 66,750 154,500 

NG Ca. cicencenwnnnnwton $858,746 $906,036 $909,330 
dnc pore A ist Spemaaaes oe 135 705 1 ess 

na preferred dividends..-..------- = ~----- , , 
on dividends-_-_......--.----- 234,000 2,000 312,000 
Selon as abeac tes tie eee cas, $532,871 $441,831 $441,142 
8 on x 8 
Soammnek aboie eG , Rea a $4.72 $4.83 $4.82 
Consolidated Balance Sheet December 31. 

Assels— 1931. 1930. Liabilittes— 1931. 1930. 
Plant & equip_ __x$1,727,598 $1,460,304 | 1st pref. stock _ - - _$1,750,000 $1,750,000 
gets 219,477 445,265| 2nd pref.stock_.. ------ 192,200 
Marketable secur. 1,676,567 1,662,920|yCommon stock... 156,000 156, 
Notes receivable -_ - 12,891 25,062) Notes payable__.. 400,000 500,000 
Accts.receivable_. 313,608 312,833 | Accounts payable - 72,797 14,293 
Inventory - - - - - - - 606 ,167 591,814] Accrd.labor&tax. 180,933 216,508 
Other assets _ _---- 23,975 22,122] Reserve for conting SSeS: “Ssicne 
Deferred charges - - 22,034 20,739 | Dividends payable -.-.-.-. 111,988 

SO Eee 1,226 
Paid-in surplus_.. 458,004 458 004 
Earned surplus___ 1,525,583 1,140,840 
wen... 5. $4,602,317 $4,541,059] Total__.-._.-- $4,602,317 $4,541,059 





x After depreciation of $1,076,265. y Represented by 156,000 no-pa® 
shares.—V. 133, p. 1127. 


Affiliated Products, Inc. (& Subs.).—Zarnings.— 
Consolidated Income Statement, 12 Months End. Dec. 31. 


EES ES SOME EEL ILL IRS TG LTT AIS RET $4,837,675 
a RO a Shae mee Ow ee 3,575,158 
SEE LIISA REP RD AIS = PAD DE $1,262,517 
Other income: (including interest received) - --.----.----------- 22,099 
nr a atic a i a del gh elias al vale lind aan eg a ae es Ge a $1,284,616 
Other deductions: (including interest paid) ---.-.....---------- 110,764 
EE ES EEL IEE, NLL LL IL SO ie 30,500 
Provision for Federal income tax......-.--.---..------------ 133,262 
Ce maaan = wicibiiwe $1,010,089 
Surnees, Gaba balance Jem. 11GB <oc onc swcenctecovewceese 497 ,657 
Saris SASSI —ONS....« «oc wacencenccencseccccececesce Dr63, 
TR en ee ee aie eens maiieamaem eam hibtean $1,443,848 
Ce nd A. cm baeenemnehenaunensawtn 12,480 
es ee ee sne eb aneneameem 4,175 


ee Ce ee Se hn een Gadde rebheeeeneceneas x$827,193 
x Surplus, Dec. 31 1931, Earned, $366,806.03; acquired, $445,069.89; 
minority, $15,317.48. 
Consolidated Balance Sheet, Dec. 31. 











Assets— LAabilities— 
en elle $128,411] Notes payable—bank (subsid). $25,000 
Accounts & notes receivable.. 433,594] Accounts payable----_-.--.---- 251,872 
I nc ss co mwecbae 323,743] Current installments on mort- 
DTP Scan ccucewbeees 401,016 gages & accrued interest - - -- 13,572 
Deferred expense. ----.------ 88,350] Accrued Expense----..---.-- 423 
Patents—less amortization - - - 56,650] Notes payable—bank _-_-_.--_-- 250,000 
Good-will, formulae, trade- Mortgages payable---_.------ $1,500 

Se Ge gos cu cee eee 1,758,112] Reserves for taxes____-_----- 136,593 

Capital stock (382,800 shs, no 
| tie SR Sea ere 4 1,578,723 
Capital stock of sub. held by 
minority interest .-.....--- 25,000 
Th SR a pe 827,193 
NO, See Ts an we aiiees OR S00 OSs cis ib diivesennned $3,189,876 


4 Fognding $711,056.36 paid in cash since date of organization.—V. 134, 
D. : 


Ainsworth Mfg. Corp. (& Subs.).— Earnings .— 














Calendar Years 1931. 1930. 1929. 
Gross profit on sales_____...------- $101,514 $636,131 $1,601,053 
Selling, administrative & gen. e aE 276,960 334,550 447,291 

Oo nO loss$175,445 $301,581 $1,153,763 
Other tnseuee : BSL, Gi acliet ita wh bahar 31,279 36,195 17,455 

SLL PRN LEED SE loss$144,166 $337,776 $1,171,217 
Provision for Federal taxes....-----  § ------ 39,276 131,088 

EDS GE Ee BS AOS $144,166 $298,501 $1,040,129 
Dividends ie eee euskal)! pemewe 344,499 270,235 

Te CEE D8. gk bw kd awer ee def$144,166 def$45,990 $769,894 
Shares of common outstanding - - - --- 140,096 163,511 160.665 
WS, BOF GHRNES cb cds cos ccerccesce Nil $1.83 $6.47 
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Comparative Balance Sheet, Dec. 31. 








Assets— 1931. 1930. Liabilities— 1931. 1930. 
Terese: $164,219 $76,537] Accounts payable. $138,378 $67,305 
U.8., municipal &c 1,131,352 1,230 312} Federalincometax -—______ 40,001 
Accountsreceiv... 163,970 215,869] Acer. wages, sala- 

Inventories... - 283,799 466,415] ries, taxes, &c_- 25,814 13,358 

Prepaid insurance, Common stock... 1,400,960 1,635,110 
taxes, &c__._-- 46.386 54,894] Res. for unconvert. 

Value of insurance ETH 3,21 3,763 
Policies on lives_ We. 56 casin 1,529,940 1,682,361 
ofofficers__.... 28,332 26,980 

Fixed assets. ...- 1,280,247 1,370,890 
WOO i. kis ch ie $3,098,305 $3,441,8991 Total._...._ _ $3,098,305 $3,441,899 





—V. 134, p. 1373. 


Allerton New York Corp.—Commitiee Organized.— 

A protective committee for the 54% ist mtge. loan certificates has been 
announced by Edward C. elafield, Chairman. Other members are: 
William H. Class, Edward H. Crandall, Frederick W. Droge, Edgar 
Kenny, Julian L. Maarx and Argyll R. Parsons.—V. 133, D. 1618. 


Allied Kid Co., Boston, Mass.—Earns.—Cal. Year 1931. 





a eee oo kc a ue enamide amet ane: $6,916,557 
Co BD SESS SSE eee m gh I 6,519,360 
General, administrative & selling expenses---........-------- 641,661 
Pee BORO EN CUO, Sit oe ccc pad enducine du wsditnes $244,465 
Adjustment of marketable securities to market_-........-----. 96,2 
Other income and deductions—net--............---------- 67,750 
Ici A sli a Stn inn tn as whales Se hk tn isaac gcse ts $408,473 
Dinos PS Sh dceden deni ndncdds bhai hence 108,569 
ON Cs sik Sin civic cnct dake da Rad tame tie wahe $517,042 
Balance Sheet, Dec. 31 1931. 
Assets— Liabilities— 
Mae SE he aie papain em $124,983 | Drafts against letters of credit_ om. 543 
Marketablesecurities_______- 592,466 | Accounts payable_-......__- 5,202 
Notes, accounts & trade accep- Accrued expenses. -_..-..._. ts 271 
ES ae et ee 714,493 —- $6.50 cumul. are” 
Merchandise inventories_ -_ _ __ eB eee oe 
Value of lifeinsurance------_-- 91,477 Oummnan stock &surplus_-_..-_ bl 975,321 
Beebe Secs essSued 111,33 
Permanent assets. .-.._.___. 873,089 
Deferred assets. -........_-.. 21,778 
Ne: sinker bce oid Dactebaned $4,662,037 TA aioe ok arendh Sidhe nuh then dincta $4,662,037 
2 Rapresenect by 20,667 shares (no par value). b Represented by 
195, hares (no par value).—V. 133, p. 801. 
aes eee NS a Aa 


Siemantiineen.-. sinha inte a 
Allied Products Corp. (& Subs.) -—Rarninge— 
Calendar Years— 





1930. 1929. 
Consolidated net income----_-.._---- $30.5 2 $15,102 $1,030,155 
Ey eS a BS 2 126,079 153,830 138,149 
F aii Dickies a wthitenamn weet < /lembegiiy: 3. suai 1594 
RE SE ea pla ea $95,157 $138,728prof$801,411 
Class A dividends ----...-.-.------ 43,7 175,000 175,000 


CUE GPE ww cc ccccccenee, kueean 75,000 . 37,500 

$138,907 $388,728 sur$588,911 

Surplus Account pe. 31 1931 eg lus Jan. 1 1931, $176, aes: 

life insurance received, $100,000; total, 276,285; deduct: Net loss for 

1931, $95,157; dividends, ; anion of organization E 

$23,380; other adjustments (net), $24,712; balance surplus, $89. 
Consolidated Balance Sheet Dec. 31. 











Assets— 1931. 1930. Liabilities— 1931. 1930. 
Cash & Gov.securs $126,541 $431,328] Accounts payable. $46,757 $75,393 
Receivables _----- 434,855 241,595 | Accruals_________ 13,251 21,401 
Inventories _ - - - - - 409 ,294 631,110} Divs. payable._.. -_.__- 43,750 
Cash value insur -_ 18,396 7,964 | Land contr. pay_-_ 2,509 3,467 
*Inv. in Corcoran Res. for conting__ 9,923 9,923 

Brown Lamp... 1,097,697 --.---- xClass A stock... 1,927,200 2,200,000 
Other investments ,603 750} yCommon stock... 750,000 2,040,846 

Fixed assets------ 1,777,428 2,683,790 | Capital surplus___ 1,210,710 173,410 
Deferred charges __ 80,739 128,709 | Pr. & loss surplus_ 89,286 176,285 
Licenses,contr.,&e 102,082 619,230 

TR S.. cciicind $4,049,635 $4,744,476! Total______ ___ $4,049,635 $4,744,476 





* Carried at net book value of assets which are accordingly eliminated 
from ——er blance sheet. 
<4 i 30” ane ro gy F000 sen i te aC 1931 
no ar) in epresented shares (par 
S 2 pe » D0 chares (no'par) 1m 1930.—-V" 134. o7ae 


Alpha Portland Cement Co.—Earnings.— 
For income statement for 12 months ended March 31 see ‘Earnings 
Department’’ on a preceding page.—V. 134, p. 1567 


Aluminum, Ltd.—Preferred Dividend Decregased.— 

The directors have declared a quarterly dividend of 75c. per share on 
the 6% cum. a. ee stock, par $100, payable June 1 to holders of recors 
May 14. compares — r r quarterly distributions of $1.50 
pm ceere sinde from Sept. 1 1930 to and incl. March 1 1932.—V. 133, 
Dp. 


American Cigar Co.—New Directors.— 

Robert Lehman, John F. Fay and Maurice Newcomb have been elected 
directors to represent the minority stockholders who last year solicited 
support of other minority stockholders in ascertaining the plan of American 
Tobacco Co. with regard to the American Cigar Co.—V. 134, p. 2724. 


American Cyanamid Co.—Changes Par Value.— 

The stockholders have approved a change in the common stock to 
shares of $10 par value from shares of no par value, which will effect a 
substantial saving in franchise taxes to the company, as well as in transfer 
taxes to stockholders.—V. 134, p. 2150. 


American District Telegraph Co. (N. J. ) -_ Barnings. — 








Calendar Years— 1930. 
Gross oper. revenue___- $8,813,408 $8.4 ps. 601 $8, 380 654 $7. O73, 5549 
xOperating expenses - --- 6,968.76 7 67,403 6,583,242 6.262.880 

Net oper. income___. $1,844,642 $1,775,198 $1,647,411 $1,710,669 
Income from divs. & int- 67 ,068 130,973 182,407 142,529 

in a ee a $1,911,710 $1,906,171 $1,829,818 $1,853,198 
Previous surplus------- 8,997,634 8,228,124 7,504,119 6,860,274 
Pfd. stock purch.for red_ 807,106 201,254 a. mukerm 
Pref. stk. converted into 

i.  iwsesee wenese  seesee 19,500 


Adjustment of surplus-- 
Total surplus -------- $12,286,553 $10, 10.335. 550 








t. of surplus (net). __-__- il 669 
ea sow eimeed.. fs 630,635 655,708 671,65 678,964 
Divs. on new common _- 399,368 399/368 399 368 399,120 
Approp. for red. of pref- 285,144 256,695 266,983 247 ,438 

Profit & loss surplus-_-_$10,971,407 $5,997 . 624 $8,298,124 $7 504,119 
Shs.of com.(no par) out. 99'848 99,8 99, er 
Earned per share---_---- 12. $125 Fs $11 60 $11.76 


Including repairs, reserved for depreciation, rent for lease of plant, 
taxes, fianeous interest, &c.—V. 133, p. 1770. 


American Factors, Ltd.—Decreases Monthly Dividend.— 
A monthly dividend of 10 cents per share has been declared, payable 
May 10 to holders of record April 30. Previously, the company made 
monthly distributions of 15 cents share on the stock. An extra divi- 
dend of 20 cents was also paid on . 10 last.—V. 133, p. 3969. 





Financial Chronicle 


American Hide & Leather Co.—Earnings.— 
For income statement for 36 weeks ended March 5 1932 see ‘‘Earnings 
Department” on a preceding page.—V. 134, p. 678. 


American Home Products Corp.—£arnings.— 
For income statement for 3 months ended March 31 1932 see ‘‘Earnings 
Department’’ on a preceding page.—V. 134, p. 1765. 


American International Corp.—Tenders.— 


The corporation is beating ro until noon on May 2 for the sale 
pT up to an aggregate o: 3. ,000 face value of its 54% ore 
ures. ole 


The corporation reserves the right to reject S0'S 
or in part. On Dec. 31, last, there were outstanding 7,000 of these 
debentures with an additional $4 020,000 in jhe treasury. The corporation 
had on that date cash and call loans of $5,198 

Of the $4,020,000 Gobauteres in the ti 2,783,000 were acquired 
during 1931 at an average cost of $76.13. erations’ net assets 
on Dec. 31 1931, were equal to $1,275 per $1.000 debenture. The de- 
benture. The debentures are quoted at about 644 pl 134, p. 1198. 


American Laundry Machinery 7 oe Der nengs ¥ 




















Calendar Years— 1930 1929. 
Net S ot 8 — prevent for deprec. 
lp PA See init gah SS $771,798 $1,849,465 $3,542,141 
Dividends oa (ona) ada cee emake 1,435,859 2,604,837 2,530,101 
RRR Ean: apie aease cp oe rhak def$664,061 loss$755,372 $1,012,040 
PROVRION GUS. ow Sn ee week 17,722.481 18,559,830 17,975,934 
Surplus from sale of common stock.- 2/523:886 2.725.201 2 "725,201 
Proportion of patents charged oft. --"°""§5'300 $20,529,650 $21,713,175 
off___ i 7 0 
Stock divides paid. 01315 379,541 
Deducts a prem aid on stk.purch IGG eG... ebunwe.. 0% ceewen 
PP rot De. cebaaia tata no Oe Sie see :250 $20, 26. prt $21,285.06} 
g par 
Earnings per share___........____- $1. 6435 .87 $5.48 
Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
al $ $ Liabilities— $ $ 
GRRE Pee 8 701,067 626,517| Notes payable_... -_..-. 800,000 
Uv. 3. securities__. 1, 347, 907 157 794] Accounts payable. 201,352 421,844 
Notes receivable. -13,182/266 14, 982,861] Accrued accounts. 72,608 58,188 
Accts.receivable__ 4:118,206 4,784,373} Cust. deposits & 
Notes receivable— credit balances 30,169 26,307 
loans to empl’ees Res. for Fed. inc. 
against co.’s stk. |, SP 93,150 239,800 
as collateral_... 311,572 285,494 Capital stock..._- oa 537,166 12,895, id 
Accts. rec. from Surpeas. 28. 9,410,250 20,246,36 
empl’es stk.subs 41,376 132,912 
Inventories-_-.... 3,516,326 4,274,321 
Investments _.... 214,172 229,753 
Stk. owned — 
subsidiary ro 459,928 459,928 
Land, bidgs. & 
equip CSE ARCED pa «5,464,753 5,699,307 
Unamortized Ba  ngg 
val. of 
trade onite. ; 2,800,000 2,850,000 
Deferred charges. - 187,121 204,319 
SU Sersachenne sitll 32,344,694 34.687,582 TI ci ss tigi kin 0s 32,344,694 34,687,582 


. ape deducting allowance for depreciation of $3,312,399.—V. 134, 
Dp. . 


American Machine & Foundry Co.—New Director.— 


FS y4 R. Turner has been elected a director to fill a vacancy.—V. 134, 
Pp. . 


American Ship & Commerce Corp.—Reduction of Stock. 
The stockholders will vote May 4 on reducing the authorized capital stock 
to ,000 shares from 1,500,000 shares. See also V. 134, p. 2913. 


American Stores Co.—March Sales.— 
5 Weeks Ended———- ———3 Mos. Ended-—— 
Apr.2’°32. Apr.4’31. Apr.2'32. Apr.4’31. 
ae TE a Oe ee oc $11,579,317 $13,677,062 $30,854,444 $37,339,843 
—V. 134, p. 2524. 
American Thermos Bottle Co.— Earnings .— 
(Prior Years’ Operations Adjusted for Subsequent Charges.) 

















Calendar Years— 1931. 1930. 1929. 1928. 
a profit from sale of 
"RPP ree $438,214 $608,300 $732,845 $618,868 
Oper. exp. (incl. advert:) 318,772 394,904 403,156 390,313 
Operating profit - - — - - $119,442 $213,396 $329,688 $228,555 
Other income -------- rote $46,817 $51,880 $75,841 $57 ,630 
pS SE ae 40,641 40,137 43,341 36,946 
Other income net - - - - $6,176 $11,742 $32,500 $20,684 
Profit before taxes... $125,618 $225,139 $362,188 $249,239 
Est. Fed. income taxes_ 14,566 25,108 0,961 28,812 
Merwe ...26.2266i $111,051 $200,030 $321,227 $220,427 


Note.—Pref. and common dividends paid in 1931 and charged against 
the year’s earnings amounted to $157,366 (1930, $210,749). 


Comparative Balance Sheet Dec. 31. 








Asseis— 1931. 1930. Liabilities— 1931. 1930. 
Cash and U. 8. Accounts payable. $37,600 $30,339 

Govt. bonds... $612,273 %486,805) Dividends declared 
Other sec. (atcost) ------ 200 ,000 and payable--_-_- 52,914 73,099 
Accts.receivable - - 96 ,434 122,577 | Accruals. _._...-- 6,923 ,926 
Accrued int. receiv 10,816 8,332 | Fed’l income taxes 14,567 24,957 
Inventories. - - - - - 433 ,082 485,688 | Preferred stock.__ 1,033,279 1,146,079 
Invest. affil.co’s_. 257,028 257,028|Common stock.__y1,089,678 1,089,678 
Land, buildings & Paid-in surplus. _ 329,087 326,658 

equipment. - _ _- x902,004 934,255 | Earned surplus - - - 94,706 145,159 
Prepaid & deferred 30,425 39,592 
Good-will, trade 

marks, patents & 

copyrights - - - - - 216,691 309,617 

Week: stiinanee $2,658,755 $2,843,895 Total. - .$2 6 58, 755 $2,843,895 


x After deducting reserve for depreciation of $485,638. 
by 108,968 shares of no par value.—V. 134, p. 2913. 


American Zinc, Lead & Smelting Co.—T7'o Change Par. 

The annual meeting has been adjourned to April 26. At that time the 

stockholders will vote upon a proposal to change the common stock from 

no-par to $1 par. Under Maine laws majorities of both preferred and 

4 socks are necessary for a change in the par value of a stock.—V. 
p 4 


Armour & Co. (Ill.).—New Officials .— 

William 8. Clithero has been elected Vice-President in charge of inven- 

tory conteel and process distribution, and Frank A. Becker has 
elected Assistant Treasurer. Mr. Clithero was formerly Comptroller of 
Morris & Co. before it was taken over by Armour. Mr. Becker has 
in eoarge of Soar’ s banking and foreign exchange division since 1923. 
_ Pp. 


Artloom Corp.—Defers Dividend on Preferred Stock.— 

The directors on April 21 voted to defer the quasterty dividend due June 1 
on the 7% cum. pref. stock, par $100. Three months aso. ee quarterly 
payment on this ssue was reduced to $1 per share from $ 


y Represented 


Earnings.—-For income statement for 3 months pha ll 31 see 
“Earnings Department’’ on a preceding page.—V. 134, p. 1766. 








3100 


Art Metal Construction Co.—ELarnings.— 


Calendar Years— 1931. 1930. 1929. 1928. 
Net shipments -------- $5,424,072 $7,918,624 $8,801.834 $8,011,985 
Other income--------- 44,925 88,705 62,394 33,165 

















Total income-_-_..-...- $5,468,997 $8,007,329 $8,864,228 $8,045,150 
Cost & expenses... ----.-. 5,922,038 7,416,468 7,684,467 7,196,721 

Net profit before taxes def$453 ,041 $590,861 $1,179,760 $848,429 
poo eee ee 70,904 129,773 101,811 
Res. for exch. losses -- - - Sn aes oO eek OO Cee 

| Re eee def$558 ,712 $519,957 $1,049,987 $746,617 
Re ae aed 304,541 609,083 641,140 480,855 

SE eae def$863,253 def$89,125 $408,847 $265,762 
Shs. of cap. stk. outst’g 

Sg 320,570 320,570 320,570 320.570 
Earnings per share ----_- Nil $1.62 $3.27 $2.33 

Consolidated Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabiitites— 1931. 1930. 
a Plant & prop.$1,916,482 $1,964,097 | Capital stock -_-_-- - $3 205,700 $3,205,700 
Cash, etfs. of dep. Accounts payable. 142,244 188 326 

Si sain ase sh pire 287,720 788,474 | Res. for taxes__-_- 26,859 122,475 
Bills & accts. rec_. 1,809,406 2,102,271] Res. for divs___-- 32 057 128 ,228 
Inventories ____-- 1,452,549 1,865,136) Other res.._.--..-. 425,734 371,905 
Investments _-_ - - - b659 945 559,405 | Surplus--_-------- 2,338,025 3,305,362 
Pats., goodwill, &e 1 i 
Det. charges. __ ~~ 44,516 42,612 

; en ee $6,170,619 $7,321,996 0 eS $6,170,619 $7,321,996 





a After depreciation. b Includes 28,270 shares of Art Metal Construc~ 
tion Co. amounting to $647,944, at cost.—V. 134, p. 1959. 


Art Metal Works, Inc.—Omits Stock Dividend.— 
The directors have voted to omit the dividend usually yee’ about 
May 1 on the common stock. pene yy distributions of 2% each were 
e on this issue on Feb. 1 1932 and on Nov. 1 1931, as compared with 
i Meee ° a share in cash in each of the three preceding quarters.—V. 
» PD. . 


Asbestos Corp., Ltd.—T7o Vote on Plan.— 

The shareholders will meet on April 27 to pass formally on the scheme of 
reorganization which has already been approved by the directors. A 
ep ay of all classes of securities have already been deposited in acceptance 
of the plan. 

Under the reorganization scheme 10 shares of the old preferred stock will 
be — for 1% shares of new common and 50 shares of the old com- 
mon will exchanged for 1% shares of the new common stock. (See 
plan in V. 134, p. 1027.)—V. 134, p. 2725. 


Associates Investment Co.— Earnings .— 


For income statement for 3 months ended arch 31, see ‘‘Earnings 
Department’ on a preceding page. 


Condensed Palance Sheet March 31. 





1932. 1931. 1932. 1931. 
Assels— $ Liabilities— $ 3 

IN bison dosie oa ots 2,444,667 2,440,707 | Collat. trust notes. 5,960,200 7,053,900 

Notes receivable... 9,968,728 10,944,992] Accounts payable_ 8,195 37,252 

Rep cars. - 60,968 62,769 | Federal income tax 95,112 98,182 

Notes rec., secured 63,702 90,395 | Reserves_______- 214,707 481,956 
Cash val. life ins__ 2,770 2,076} Unearned disc. on 

Office furn. & fixt. 40,624 43,295 notesreceivable. 516,559 563,426 

Homeofficebidg_. 295,000 295,000 | Deferred liabilities 205,301 _____- 

Prepaid int., com- Preferred stock___. 1,300,000 1,300,000 

mission & exp_- 51,864 64,457| Common stock___x4,628,250 4,407,272 
Payments on emp!. 

stock subscr’s.. -....-.. 1,703 

ne a ae 12,928,324 13,943,691 os ic si shins 5h So 12,928,324 13,943,691 





x Represented by 80,000 no par shares.—V. 134, p. 1027. 


Associated Oil Co. of Calif.—T7o Sell Tires.— 

The company has made arrangements with the Firestone and Goodrich 
rubber companies to market automobile tires through approximately 500 
Associated service stations throughout its Pacific Coast territory. Stations 
are now being stocked with tires and sales service will be inaugurated 
immediately.—V. 134, p. 2897. 


Atlantic Fruit Co.—Certifs. of Deposit Off List.— 
The New York Stock Exchange has struck from its list the stamped 


and unstam certificates of deposit for 15-year s. f. conv. gold debenture 
bonds, due ook 1 1934.—V. 124, p. 510. 


Atlas Plywood Corp.—Reduces Stated Capital.— 

The stockholders on April 15 approved (a) the reduction of the number 
of authorized and issued shares, without reducing the capital, by the can- 
cellation of 20,660 shares returned to the corporation by the trustee under 
the indenture securing the convertible gold debentures, said shares being 
no longer necessary for the conversion of the entire amount of debentures 
now outstanding; (b) the further reduction of the number of authorized and 
issued shares by the cancellation of 2100 shares purchased from time to time 
| the corporation, and the reduction of capital to the extent of the cost 
of said shares; and (c) the reduction of the book value of the capital stock 
from $3,418,355.52 to $1,643,168.11 by creating a capital surplus and 
transferring thereto the sum of $1,775,187.41. 

After such reductions there will be 177 ,240 shares authorized, and 171,740 
shares issued representing a book value of $3,418,355.52. Of the issued 
chance A ndaae are held by the trustee for future conversion of debentures 

stock. 

It is proposed to charge against capital surplus the book value of capita] 
assets written off or depreciated to current values, and reserves for obsoles_ 
cence, investments and contingencies, as the board of directors may deter- 
mine, the total of such adjustments being $1,775,187.41.—V. 134, p. 2525, 


Atlas Stores Corp.—Change in Par Value, &c.— 

The stockholders on April 22 approved a proposal to change the name of 
the company to Davega Stores Corp. 

The stockholders also approved the reduction in the authorized prefered 
stock by 100,000 shares and a change in the authorized common stock from 

,000 shares of no par value to 500,000 shares of $5 par value, each present 

share to be exchanged for one new share. Action was also taken to retire all 
common stock now in the treasury.—V. 134, p. 2342. 


Aviation Corp. (Del.).—Cord Acquires About 500,000 
Shares of Stock.— 
See Cord Corp. below.—V. 134, p. 2726. 


Babcock & Wilcox, Ltd. (London).—Final Dividend.— 


The final dividend of 7% for the year 1931 will be payable on the Ameri- 
can depositary receipts for ordinary shares on May 14 to holders of record 
April 20.—V. 109, p. 1082. 


Balaban & Katz Corp.— Dividend Decreased.— 

The directors have declared a quarterly dividend of 37 4 cents per share on 
the common stock, par $25, represented b voting trust certificates, payable 
July 2 to holders of record June 18. This compares with quarterly pay- 


ments of 75 cents per share made on this issue from Sept. 1929 to and 
incl. April 2 1932.—V. 132, p. 4246. rom Sept. 27 an 


Bancamerica-Blair Corp.— New Officers.— 
Elmer G. Burland has been elected a Vice-President.—V. 133, p. 3793. 


Bank Shares Corp., Minneapolis.— Reduces Class A Div. 
A quarterly dividend of 10 cents per share was recently declared on the 
class A common stock, par $20, payable April 1 to holders of record March 
19. Previously, the company paid regular quarterly dividends of 20 cents 


per share on this issue. 
Bayuk Cigars, Inc.— Earnings .— 
For income statement for 3 months ended March 31, see ‘Earnings 
Department’”’ on a preceding page.—V. 134, p. 2525. 
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April 23 1932 


Barnet Leather Co., Inc.—Earnings.— 

















Calendar Years— 1931. 1930. 1929. 1928 
Loss from operation__._. $103,990 $193,910 $993,853 $ 305,002 
Miscellaneous income_ --_ 5,286 2,286 6,954 19,717 

Total deficit._....... $98,705 $191,624 $986,899 $285,286 
UNI coe ag ks A te 75,498 80,499 
PEE rate rag oe ena aE ge ee Sa ee (p> See 
Se OI eer al ea 26,975 
Reduction of inventory -_. BI 8 aegemis ag 
Prov .for shrink .in invest. 

VERE 5 ic caine aves s 80,000 50000 dances Gia 
Rent. exp.on unexp.lease 3,550 Wines  - “\eemenncew ~ | >~ jucmiiee 
inc. in res. for doubtful 

ep nag atc cmete haga 10,000 cance meee le wlewe 
Loss on tannery equip. 

GEPIOOTIRIANGE. cn nec | pees OD De iene alg ch ES eee 

Total deficit ____.._-- $208,148 $284,316 $1,133,763 $392,760 
Preseeed GiveGeeee 26... tke oS demeee 15,124 70, 

Balance, deficit - -_-~-- $208,148 $284,316 $1,148,887 $462,760 

Consolidated Balance Sheet Dec. 31. 

Assets— 1931. 1930. | Liabilittes— 1931. 1930. 
Real estate, equip- | Preferred stock... $864,200 $864,200 

ment, &c_-_-_-- y$1,009,553 $1,012,808 | Common stock __-x2,000,680 2,000,680 
2 ees 192,050 148,342 | Accounts payable- 139 5,173 
Notes & accts. rec_ 42,982 97 ,077 | Res. for taxes- - - - 2,209 5,300 
Inventories. __. _ - 49,086 173,481 | Commissions, &c., 

Investments__- _- 122,500 202,500; accrued_------ 1,346 4,490 
Prepaidexp.,&c.-.- ------ 1,381 
Deficit... . - - _.--- 1,452,403 1,244,256 

_ Sa $2,868,575 $2,879,844 | 3 $2,868,575 $2,879,844 


x Issued 40,000 shares of no par value. 
reserve for depreciation.—V. 133, p. 3793. 


Bayway Terminal (New York Harbor).—Protective 
Committee.— 

The holders of first mortgage 614% sinking fund gold bonds, series A, 
are advised that the committee has been Pr g to take appropriate 
steps for the protection of the interest of bondholders. The committee 
states: 

Under the indenture securing the bonds the trustee is not required to 
take any action with respect to any default unless requested so to do by 
the holders of not less than 25% in principal amount of the bonds 
thereby then outstanding and unless the trustee is furnished with indemnity 
satisfactory to it against expense or liability. The committee, as the only 
group representing the required amount of bonds, therefore has requested 
the trustee to declare to be immediately due and payable the principal 
amount of all the bonds outstanding under the mortgage and to institute 
proceedings for the foreclosure of the mortgage and has furnished the 
trustee with the necessary iridemnity. 

The committee invites other bondholders and groups of bondholders to 
join in this request and understands that some groups have already done so. 

The committee also has under discussion a tentative plan for the reorgani- 
zation of the property and in that connection has employed Ford, Bacon & 
Davis, who are now engaged in making an engineering report and survey 
of the property to better enable the committee to complete such a plan. 
As soon as such a reorganization plan has been formulated, notice thereof 
will be given to bondholders.—V. 134, p. 1198. 


Beatrice Creamery Co. (& Subs.)—Earnings— 


y After deducting $987,755 














Years Ended— Feb. 29 ’32. Feb. 28 '31. Feb. 28 '30. Feb. 28 ’29. 

Tet sales - emcees $64,059,036 $82,811,473 $83,681,636 $52,886,475 
ng a strative 

expenses... .._......- 60,205,850 77,550,976 80,127,698 50,239,005 
Desredation.. 2222 1'872:204 1'854'276 12631918  '836,320 

Net operating income_ $1,980,983 $3,406,221 $2,290,020 $1,811,150 
Other income ---------- 424,985 420,554 G57 Se si ‘Xemeedn 

Total income -------- 2,405,967 $3,826,775 $2,827,032 $1,811,150 
Woderal ne manwnsd . 294.743 435,655 288,412 232,490 
Minority interest---_-_-- 82 1,737 5,121 55,647 

Net income_- -------- $2,111,143 $3,389,373 $2,533,499 $1,523,013 
Divs. paid & accr. on 

stks. of subs_-_------ 10,573 35,348 ee Se 
Beatrice preferred divs - ~ 737,135 606,867 480,120 416,581 
Common dividends - -_-_- i. ,442 1,282,125 854,681 % 

Surplus for year----- def$131,007 $1,465,033 $1,154,552 $542,331 
Prior prof. of cos. ac- * 

quired during year - - - 52,708 713,615 960.376. ~ d<e--- 


Red. of purch. good-will 
& adj. of sub. capital 
asset valu 


lues 230,010 315,433 290,265 648,044 
Reduct. of miscell. sec. 








to appraised val--_--- 229.220 = — .----  nwee w nee -- 
Balance, surplus - ---- def$642,945 $435,985 $583,911 def$105,715 
Crete adjustments ee 13,716 39,492 ; ac3.7ee 
re Oe ee. tl. gh neee,. . int eens ? 
Previous surplus - - - -- ~~ 3,338,764 2,863,289 2,199,640 1,641,097 
Profit and loss, surplus $2,709.534 $3,338,764 $2,863,289 $2,199,640 
Earned on common. _-_--- $3.54 $7.12 $7 $6.31 


Comparative Consolidated Balance Sheet. 
Feb. 29°32. Feb. 28’31. Feb. 29°32. .s- 
s $ $ ‘ 


Asselts— : Liabilities— y 
Cash_______----- 2,435,171 2,396,358] Notes___._..----  _ ------ 500,000 
Accts.receivable__ 3,506,546 4,155,350] Accounts payable. 268,653 352,619 
Notes receivable__ 1,650,069 1,726,751] Accrued wages--. 131,093 55,290 
Marketable securs 30,390 30,789] Fed. & Dom. taxes 537,822 544,612 
Life insurance --- 9,763 20,437} Real estate mtge. 

Interest receivable 24,320 8,799] notes ofsubs.-- 100,000 125,000 
Inventories _ - - - - - 1,639,357 2,011,637] Minority interest. 185,775 208,212 


Preferred stock ___10,879,100 10,399,600 
Common stk. (par 


Misc.notes & accts. 


receivable _-_--- 230,218 39,941 


Realestate forsale 230,118 198,517 SR ae 18,885,950 18,612,050 
U.S. Treas. ctfs._._ 1,000,038  —_____- Prof. & losssurp__ 2,709,534 3,338,764 
Investments ___-_- 210,357 2,016,463 


Land, bidg., mach. 
& equipment___20,333,738 19,067,045 











Good-will purch__ 2,000,000 2,182,202 
Deferred charges_. 397,841 281,847 ‘aie 
Total__-___----33,697,927 34.136,147 Teel... .-n0<4 33,697,927 34,136, 14 


—V. 133, p. 2605. 


Bellanca Aircraft Corp.—Election Attacked.— 

A. D. Chandler Jr., of Wilmington. Del., on April 15 filed in Chancery 
Court a petition asking a review of the election on March 2 of the board 
of directors of this corporation, alleging the election was illegal, unauthorized 
and void. gfe 

Mr. Chandler owns 2,600 shares of the corporation’s stock. Four new 
directors were named at the election. Y 

The petition states that under the terms of a voting-trust agreement, 
under which all the corporation's stock was deposited, a majority of voting 
trustees is necessary for election of the board. The bill stated three 
trustees present at the meeting did not concur in the action taken.— 
V. 132, p. 4246. 


Bing & Bing, Inc. (& Subs.).—Larnings.— ¥ 

For income statement for 3 months ended March 31 1932 see ‘‘Earnings 
Department” on a pr ng page.—V. 134, p. 850. 

Blauner’s, Inc.—Reduces Common Dividend .— 

The directors have declared a aeartanty dividend of 25c. pa share on 
Lae ee, ea Ae leak of Spe share, made. Th 
compares wit uarter tributions o a 3 
er om Feb. 15 1930 to and incl. Feb. 15 1932. Stock dividends of 
1%% were also paid in February and May 1930. 
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Announcement of the above action was made in the following statement: 
In view of existing conditions, and the future developments that are 
being undertaken by the corporation, and in order to maintain the high 
cash ratio of the company which has ven so advantageous in con- 
ducting the affairs of the company in the past, it has been deemed ad- 
pS mgd , & the board of directors to reduce the quarterly dividends from 


The regular quarterly dividend of 75c. per share was declared on the 
pref. stock, payable May 16 to holders of record May 2.—V. 134, p. 2525. 


Bohn Aluminum & Brass Corp.—Earnings.— 
For income statement for 3 months ended March 31 see ‘Earnings 
Department” on a preceding page.—V. 134, p. 2915. 


Booth Fisheries Co.—Protective Committee.— 

A bondholders protective committee has been formed for Ist mtge. and 
coll. trust 644% sinking fund bonds. Holders are requested to deposit 
bonds with April 1 1932 and subsequent coupons attached. 

The committee chairman is J. Sanford Otis of the Central Republic Co., 
Chicago. Other members are: J. R. Murphy, President of the Midland 
Paper Co., F. W. Pearson, President of Frank W. Pearson, Inc., and Louis 
H. Schroeder, Vice-Chairman of the Central Republic Co. 

The protective committee will attempt to reorganize the company in 
Co-operation with the management, and will only liquidate property 
— ate proceedings as a last resort, the committee states.—V. 

aes 5. 


(J. G.) Brill Co.—New President.— 

William H. Woodin, President of the American Car & Foundry Co., 
apt ye — President, succeding Samuel M. Curwen, deceased.— 

é ‘ * ; 


Cadet Hosiery Co.—Sold.— 

Complete control of the company has passed into the hands of the Simon’s 
Co., hosiery distributors, as a result of that company’s purchase of all the 
Cadet capital stock, it was announced recently. he Simon's Co., and the 
Massachusetts Knitting Mills of Boston and Columbia, Tenn., recently 
joined in and consummated the purchase of the Cadet assets. 

Ralph Simon, Treasurer of the Simon’s Co., indicated that the purchase 
price was approximately $20,000. He stated that the Cadet, once a factor 
in the quality business, has been in the trade for 27 ans. and during its 
aes participation in the business spent more than $1,000,000 in National 

vertising. 

The purchasers, in addition to all the Cadet trademarks, have acquired 
various patent rights covering machines and appliances for the manufacture 
of hosiery.—V. 133, p. 646. 


Cairo Bridge & Terminal Co.—Protective Commitiee.— 

The committee for the lst mtge. 644% bonds (R. Miles Warner, Chair- 
man) in a letter to bondhoiders states: 

As anticipated company was forced to default in the payment of interest 
due Jan. 1 1932 on its funded debt. Cash held by the company as of the 
latter date amounted to approximately $43, bviously insufficient to 
meet first mortgage bond interest of $68,250 without giving any considera- 
tion to debenture interest of $17,500. 

Since Dec. 22 last this committee has been active in seeking the co-opera- 
tion of the bondholders and is now pleased to report that it has over 68% 
of the total outstanding issue of bonds on deposit. 

On April 6 1932 the company was placed in receivership in a proceeding 
inthe U.S. District Court for the Eastern District of Illinois. Wesley E. Cum- 
mins and Walter H. Wood, both of Cairo, Ill., were appointed co-receivers. 
Following their appointment, we directed the lst mtge. trustees to inter- 
vene in the receivership proceedings, and have been advised that such action 
will be taken within the next few days. Thereafter, as soon as deemed 
advisable, a decree of foreclosure will be obtained in order that the proper- 
ties may finally be brought to sale for purchase by all parties approving 
the reorganization plan. 

Just prior to the proceedings above described, 2 small group of preferred 
and common stockholders attempted to secure the appointment of receivers 
for the company and also to secure an injunction against the foreclosure of 
the Ist mtge. securing the bonds. It was apparent to this committee 
that the appointment of receivers in such an action on behalf of stockholders 
might be prejudicial to the best interests of the bondholders and impede 
the early reorganization of the company. aye ty = this committee 
teok immediate steps to cause the stockholders’ suit to resisted, and suc- 
cessfully aided the company in having the suit dismissed. : 

_We are convinced that it is to your advantage to deposit your bonds 
without delay and permit us to represent you in the pending legal 
proceedings. Representing more than two-thirds of the bonds, this com- 
mittee is clearly the logical means through which collective action for the 
benefit of all of the bondholders may best be secured. It is our firm inten- 
tion that, in the final reorganization, the senior rights of the first mortgage 
bondholders as to assets and earnings shall be preserved over and above the 
wets of any other security holders who may receive recognition. Those 
who deposit their bonds and accept the reorganization plan when submitted 
will receive, in exchange for their present holdings, new securities whose 
value should be enhanced by any substantial improvement in the earnings 
of the Bridge upon a return to more favorable economic conditions. On 
the other hand, those who fail to deposit their bonds will be confronted 
with the danger of receiving only a small distribution on their securities 
at the final foreclosure sale which will be necessary to acquire title to the 
property for the benefit of those accepting the reorganization plan. In 

oining the majority of the bondholders without delay you will be adopting 
the most reasonable method to safeguard your interests and doing your 
part to further the reorganization of the property. 

Certain bondholders have hesitated to deposit their bonds because the 
protective agreement provides that notice of the adoption of a final reorgani- 
zation plan need be given by publication only. We assure you that you 
need have no apprehension in this respect. The committee will submit the 
plan, when adopted, to each depositing bondholder by registered mail for 
his acceptance or rejection under the terms of the protective agreement. 

The depositary, Central Republic Bank & Trust Co., 208 South La Salle 
Street, Chicago.—V. 133, p. 4334. 


Calumet & Hecla Consolidated Copper Co.—To Close 
Ahmeek Branch.— 


The company will close down as of May 1 its Ahmeek branch and confine 
operations to its conglomerate lode with a total production somewhat 
jess than at present.—V. 134, p. 2916. 


Camaguey Sugar Co. (Compania Azucarera de Cama- 
guey, S. A.).—Bondholders’ Protective Committee.— 


Company has failed to pay the semi-annual installment of interest due on 
April 15 1932, on its first mortgage sinking fund 7% gold bonds. The 
default is attributed by the company to the effects of the long continued 
and unprecedented depression in the Cuban sugar industry. 

The fcllowing have consented to act as a bondholders’ protective com- 
mittee to represent the interests of the holders of the bonds. In due course 
a reauest for the deposit of bonds will be made. Meanwhile, holders of 
such bonds are requested to communicate their names, addresses and the 
amounts of their holdings to the secretary of the committee, at the address 

ven. 

* Committee.—Arthur W. Loasby, Chairman, George N. Lindsay, Charles 
G. Meyer, James B. Guaraglia, Sec., 7 Hanover St., N. Y. City. Arm- 
strong & Keith, Counsel.—V. 133, p. 3633. 


Canada Bud Breweries, Ltd.—Sales Increase.— 

A letter to the stockholders on April 14 states. 

Sales for the quarter ending March 31 show a substantial increase over 
the first quarter of 1931. The increase for January, February and March 
gives us every reason to believe that with warm weather coming on, which 
really makes the season, our sales will continue to show a steady 
increase. Profits for January and February are in excess of the corres - 
ing months of last year. Figures for March profits are not as yet available. 
As the sales were up somewhat, the profits will at least be equal to those 
of March last year. 

City Club sales are most satisfactory, showing an increase from month 
to month. We think this is a very good showing, as this brewery com- 
menced operations at the inning of the winter months, against keen 
competition, and considering that sales of beer in the Province of Ontario 
were down 124% during the period that City Club Breweries have been 
in operation. 

We have made every preparation for taking care of a large summer 
business.—V. 133, p. 4163. 


Financial Chronicle 


3101 


Canadian Television, Ltd.—Formed.— 

Announcement is made of the formation of this company, incorporated 
under the laws of the Dominion of Canada to en in the manufacture of 
television transmitting ap tus for broadcasting stations, and the con- 
struction and sale of tel ion receiving equipment for use in homes and 
theatres. The company has acquired exclusive licenses for the Dominion 
of Canada for the commercial exploitation of the television inventions of 
Charles Francis Jenkins A outright purchase and license agreement 
with De Forest-Jenkins Television Corp. of Passaic, N. J. The company 
will be given the exclusive use of all television and radio patents now 
owned by this company, together with the exclusive C hts to 
all future inventions and patents developed or acquired by De Forest- 
Jenkins Television Corp. Research laboratories will be established in 
Montreal for the purpose of carrying on extensive developments in the 


television field. 

The capitalization of the com y consists of 350,000 shares of no par 
value common stock, all of which will be presently outstanding. 

The directors of Canadian Television, Limited, will comprise the follow- 
ing: J. Edouard Labelle, K. C., Montreal, director of Canadian National 
Rys.; J. W. Ross, Montreal, Managing-Director of Viau Biscuit Corp., 
Ltd.; W. J. Jarrard, New York, Chief Engineer of Baird Television Corp.; 
Ayme Lafontaine, K.C., Montreal, Secretary-Treasurer of Canadian 
Television, Ltd., and formerly General Secretary-Treasurer of Montreal 
Catholic School Board; Leslie 8S. Gordon, Passaic, President of Jenkins 
Television Corp. and DeForest Radio Co.; Joseph H. Rainville, K.C., 
Montreal, Cha: of Montreal Harbour Commission; Ernest Savard, 
Montreal, President of Montreal Exhibition Co., and Douglas L. West 
Montreal, President of Canadian Television, Lid., and formerly Chief 
Engineer of Baird Television Corp. of America. 


Canadian Theatre Co., Ltd.—Proffers New Plan.— 


The holders of the 64% Ist (closed) mtge. 15-year sinking fund gold 
bonds, on April 30, will consider, and if deemed fit, pass, with or without 
modifications, an extraordinary resolution or resolutions, for the following 
Purposes, namely: 

(a) To waive the default on the part of the company in the payment of 
the interest on the said bonds which fell due on March 1 1932, and which is 
represented by interest coupons matured on that date. 

(b) To waive the default on the part of the company in respect of the 
Payment by way of sinking fund which fell due on March 1 1932. 

(c) To waive the sinking fund payments and the payments of interest 
on the said bonds which will fall due on Sept. 1 1932, March 1 1933 and 
Sept. 1 1933, and any default which may result from the failure of the com- 
pany to make such payments, or any of them, conditional upon the com- 
pany paying to the Montreal Trust Co., trustee: (1) the sum of $545 
week, commencing from March 1 1932, and continuing until March 1 1934, 
the moneys so paid to be applied by the trustee to the payment of interest 
due on the said bonds at such times, in such manner and in such amounts 
as the trustee may, from time to time determine; and (2) such sum, by 
weekly instalments, commencing on March 1 1934, as will be sufficient to 
meet all sinking fund payments and all interest on the said bonds falling 
due subsequent to March 1 1934, the moneys so paid to be applied by the 
trustee, first, to the payment of interest due on the said bonds at scuh times 
in such manner and in such amounts as the trustee may determine, and the 
— fas to be added to the sinking fund under the trust deed. 
a ° ’ Dd. ° 


Caterpillar Tractor Co.—ELarnings.— ; 
For income statement for quarter ended March 31 see ‘Earnings De- 
Ppartment’”’ on a preceding page.—V. 134, p. 1029. 


Century Ribbon Mills, Inc.—Earnings.— 
For income statement for quarter ended March 31 see ‘“‘Earnings De- 
partment”’ on a preceding page.—V. 134, p. 1585. 


Charis Corp.—Reduces Common Distribution.— 

A engtvews d dividend of 37% cents per share has been declared on the 
common stock, no par value, payable May 1 to holders of record April 22. 
Three months ago a quarterly distribution of 50 cents per share was made 
on this issue as compared with 25 cents extra and 50 cents regular in each 
of the 13 preceding quarters.—V. 134, p. 853. 


City Ice & Fuel Co.—FEarnings Better.— . 

President Suhr has issued the following statement: ‘‘The net earnings for 
the first quarter of this year are in excess of the net earnings for the first 
quarter last year. The condition of the company and its earnings for the 
first quarter do not warrant the low market price of the stock. he com- 
any has carefully revised all of its salaries and expenses and has instituted 
arge savings. Assuming normal temperatures for the balance of the year 
bata tg Pg wg a earnings for 1932 should not again be satisfactory. 
—Vv. + Re ; 


Clark Equipment Co. (& Subs.).—Earnings.— 














Calendar Years— 1931. 1930. 1929. 
Geom. carminge ec dooce tt bad $788,092 $1,470,383 $2,768,584 
TRIES NG 5 il ics phase cen’ d 497 ,985 633,858 845,151 

Operating profit..............-. $290,107 $836,525 $1,923,433 
Other come, ......... 92'516 127.993 ‘141.006 

Totel income... .<<<00<c0s<0+~ $382,623 $964,518 $2,064,439 
Depreciation________- iD. Fae. ee 411,197 575,337 569,493 
Federal NN ee eee eee | areus 43,312 170,819 
eer CES. See ewe cae 9" bgdesh " Ubeeeee 61 
Loss on securities sold______.------ 7.004 wwdnse ) | binsne 
Expenditure for development ------- S670) © i cee a1 SS ee 

ge Re See > epee loss$121 ,464 $345,869 $1,309,514 
Preferred dividends__..__...------ 81,226 81,009 80,554 
Common dividends...........----- 366,624 678,807 521,130 

er srr eae $569,314 $413,947 sur.$707,830 
Shares common stock out: tanding 

OO PE PE EOI Ss 240,516 245,316 249,824 

Earnings per share____._._-.------ Nil $1.07 $4.92 
: Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— $ $ Liahilities— $ $ 
Co in cine ome 1,288,447 1,240,578] Current accts.pay- 

Marketable secur - 1,024,411 948,401 able & payrolls. 134,705 206 ,935 
Cash surrender val. Taxes, royalties 

of life ins. policies 41,252 37,632 &c., accrued - - - 52,356 77,274 
Bank claims - ---_- 27,234 _.....|Minor. interest in 
Notes receivable _ - 11,273 23,286 capital & surplus 
Accts.receiv. (net) 220,932 250,139 of Frost Gear & 

Accounts due from Forge Coe. .-<-« 1,142 1,111 

employees - - - - - 7,963 6,693 | Preferred stock... 1,157,300 1,158,800 
Accrued int. & divs 7,028 &,512|Common stock.. y7,859,488 7,915,448 
Inventories_._.--- 1,585,828 2,157,747) Surplus......---- 686,932 1,256,277 
Invest.in Buchanan 

Land Co-.--_-- J 102,431 104,591 
Real estate, build- 

ings, mach.,&c x5,507,004 5,763,197 
Deferred charges & 
prepaid exps - ~~ 68,118 75,069 
Es od a lon 9,891,924 10,615,845! Total_____---- 9,891,924 10,615,845 





x After reserve for depreciation of $2,985,616. y Represented by 
240,516 no par shares.—V. 134, p. 2345. 


Claude Neon Electrica! Products Corp., Ltd.— 
Dividends Earned.— 


Dividend requirements of this corporation, were covered by the first- 
quarter earnings, President Paul L. Howse stated on April 11. The di- 
rectors will meet early in June to act on the July 1, next, dividend. The 
common stock is on an annual basis of $1.60. 

Within a month the company expects to be marketing its new develop- 
ment in tube lighting which is 16 times as brilliant as the present Neon 
tube in general use. The management of the company expects a marked 


stimulation in sales through this new product.—V. 134, p. 2729. 
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Columbia Phonograph Co., Inc.—President, &c., 


Elected.— 


The company on April 19 announced the election of H. E. Ward of Chi- 
cago as President and of H. Curtiss Abbott of New York a Vice-President 
in charge of sales, merchandis and advertising. F. J. Ames remains 
as Treasurer. Messrs. Ward and Abbott also were elected directors. 

The voting trustees of the company announced at e: close of 1931 that 
78,000 of the 82,524 shares of the company’s stock had sold to the 
Grigsby-Grunow Co. of Chicago by an exchange of 4 4-10 shares of Grigsby. 
Grunow stock for each share of Columbia s 

In connection with the reorganization “Of its executive personnel the 
Columbia company is entering into manuf: and merchandis of 
radio receiving sets. Mr. ard announced that the company no 
debts, that cash on hand was sufficient for effective operation and that 
there were no plant maintenance costs.—V. 134, p. 511. 


Commercial Solvents Corp.—E£arnings.— 
For income statement for quarters ended March 31 see ‘‘Earnings Depart- 
ment”’ on a preceding page.—V. 134, p. 1586. 


Consolidated Mining & Smelting Co. of Canada, Ltd. 


tion During First Three Months— 1932 i. 
PM wrens ae _ rp PELL Rae ROPE EE eA a 31,870 38,773 
Zinc eens) Sci > des ds Seceet me emce th isph eile Oa ae Be on Seal RI a ae 21.98 
EEE sts pon nt edntitti#bp nk hnmmann dé 
sag cared ss diesde.b avs posal ee mi naee haps tea oe oe A a rie 1,501,483 1,930,575 
EE SNE o d'uce cc ccawetnahmandwecraaannmiee 6,743 7,234 


Unsold lead increased during quarter, said President J. J. Warren, while 

unsold zinc decreased, the total increase in stock of both metals being less 
5,000 tons, not unusual for this time of year. 

eee ion and development of the Great Bear Lake properties is 
reported to be under way, and approximately 1,200 acres of coal land 
have been staked in addition to iieetlons previous] reported. The coal 
land will prove very valuable if estimated results from mineral develop- 
ment are realized, Mr. Warren said.—V. 134, p. 511. 


Consolidated Oil Corp. (& Subs.).—Earnings.— 
(And Subsidiaries) 

13 Mos. End. 

Period— Jan. 31 ’32. 1930. 

Gross earnings and misc. $ $ 
income, excl. of inter- 


co. sales & charges for 
ee eee ay ead e 140,478,284 212,808,154 198,986,422 183,564,995 


alendar Years 
1929. <- 











ases, oper gen. 
po fe maint., insur. 
ordinary taxes, &c__ 131,766,366 161,933,515 155,556,900 143,414,543 
eet 8,711,918 50,874,639 43,429,522 40,150,452 
pre tee oy " discount rt 643,214 6,119,032 6,324,374 7,284,553 
Res. for depr. & oth. res. 26,078 '876 22/541.605 20,506.111 19,418,552 
Amount reserve for decl. 
in value of invest. in 
other companies_--.-- ------ SE: 5 weieeee -'s .- Semdan 
Adjustment of invest... ------ 8 : ae 
Income avail. for divs.loss22010172 12, 26,424 16,599,037 13,447,347 
Preferred dividends..-. 1,343,140 1,131,648 1,214,664 1,305,000 
Common dividends - - - - - 1,496,748 9,898,378 14,759,810 i -----. 
Balance, surplus _- hos. 850,060 996,398 624,563 12,142,347 
Previous surplus....-.. 40.363, "852 41,008,323 40,814,501 32,786.483 
Adjustment prior years. Cr483,973 Dr1,640,868 Dr430,741 Cr141.211 
Aupeoe. for unamort. 
& exp. on funded 
St ss ute cae oe Saas OL eee (Oo Cee eed Dr4,255,541 





Profit and loss, surplus 15,997,764 40,363,852 41,008,323 40,814,501 
Shs. com. out. (no par) _x14, ‘218, iat 6,152,404 5,460,000 5,500,000 
Earns. per share on com. $1.77 $2.81 $2.20 

x These are the $5 par value ae to be outstanding after the con- 
summation of agreement dated Jan. 14 1932 


A balance sheet as of Jan. 31 1932 was published in V. 134, p. 2729. 
Consolidated Textile Corp.—Earnings.— 





Years Ended— Jan. 2 32. Jan. 3°31. Dec. 28°29. Dec. 31 ‘28. 
Gross sales, less returns 

& allowances - -- - -.-- $7,473,446 $11,436,589 $16, 95,828 
Cost of sales. _____.---- 7,227.94) 11,897,188 14,981,307 


Gross profit -~------ $246. 506 lometea0. 598 $1,114,521> Not 
Other income - - - - - - - - - ,090 105,491 139,888 | available. 














Total income - --_---- $279,596 loss$355,107 $1 ro aer | 
Selling & admin. exps --- 598,795 939,464 979,487 
Profit from operations _ _loss$319,199 loss$1294571 $274,923 $715,193 
Prov. for deprec. of fixed 
on aris dake! ate oi 220,828 255,039 249,252 248,592 
Int. on bonds, notes & 
interest receivable - -- 679,887 797,589 890,297 878,233 
Prov. in prior years for 
int. on 6% inc. subor- 
dinated conv. deb. 
converted into stock dur- 
ing year & now written 
eee th. Wei we).  . penmen Cr.1,757 xCr.108,766 
Excess book value of 
plants sold over sales 
PE osonacncmidae OE occ -  “cetbew |" “tieauee 
Loss for year. ---.--- $3,254,607 $2,347,199 $862,869 $302,865 
Div. on 1st pref. stock of 
Consolidated Selling 
Ci We oc oe nao wtas 28,255 64,000 64,000 64,000 
Loss for the year - - - -- $3,282,862 $2,411,199 $926,869 $366,865 


x faciodes reserve provided in prior years for Federal taxes no longer 


req 
Consolidated Balance Sheet Dec. 31. 
{Including Consolidated Selling Co., Inc.] 








1931. 1930. 1931. 1930. 
Assets— $ bd Liabilittes— 8 3 
Land, bidgs., &c. a7,230, 187 9,570,979 | Capital stock - - --. See b 2,997,936 
Good-will aa 1} 1st M.8% bonds.- 3,100,778 2,750,000 
Inventories - - . - . . 1,137, 631 1,896,404 | 5-year 7% notes.- 7,341,183 6,569,500 
Accts. rec., less res 995,088 1,872,476 | 5-year 6% notes-- 22,500 22,500 
NG cies wektdin deo 785,980 733,064} Consol. Sell. Co., 
Cash & notes with 8% ist pref.stk. --..-.-.- 800,000 
elias sta 151,010 ------| Notes payable- - -- eddie 150,000 
Inv. B.B.&R.K Accounts payable. 133,532 227,797 
A i tan tnd 1 1| Accrued interest - 9,588 604,886 
Deferred charg 22,747 49,692 
SS teak aes ee Pe 
Te 10,607,581 14,122,619! Total...... -- 10,607,581 14,122,619 





a Land, buildings, machinery uipment, & 9,4 - 
864 reserve for depreciation. ed Y « aeorenk en aoe *, nolo | ne gf 


4 = value; cutetending, 3,540. :789 1-3 aoe without par varee (no value 
vi class common carr 
value of $1.—V. 133, p. 1294. ad 


Container Corp. of America (& Subs.).—Farnings.— 
For income statement for quarter ended March 31 see ‘‘Earnings De- 
partment”’ on a p ing page.—V. 134, p. 2528. 


Continental Can Co., Inc.—Zarnings.— 
For income statement for 12 months ended March 31 1932 see ‘‘Earnings 
Department”’ on a Dp 


Ppage.—V. 134, p. 1587. 
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Continental-Diamond Fibre Co. (& Subs.).—Earnings. 
Calendar Years— 1931. 1930. 1929. 
Sales, less returns, allowances, &c___. $4,362,534 $6,842,006 $10,597,441 
Cost of sales, exclusive of depreciation 3/252 301 4,966,549 6,835,518 
Depres. of bidgs., machnry. & equip_ 396 457,521 329,371 
Selling, administrative & gen. exps- -- 740, "067 944,433 1,309,866 























Write down of investments, &c-.---- SSGRT = wmadtinine ae 
Operating Piero 46 sk a emiindewd def$240,207 $473,502 $2,122,685 
Other income (met) ......-......-.- 26,232 35,933 26,060 
Total PEO a «iin dunadhogatmnn gue def$213 ,975 $509,435 $2,148,745 
Allowance for domestic & foreign 
NNO SORE «a6 kp wee ages pain 3,338 62,814 230,858 
et ORs. 466 neers rend enion def$217 313 $446,621 $1,917,888 
Balance, ati CO FO watncdoas 591,010 See: ks eile 
TO Ms oon ~ ep code ea don $373,697 $1,422,260 $1,917,888 
ee ae ee ee 251,132 831,250 787,500 
Organization exps., &c., written off... j$-.---. ------ 154,748 
Allow. for shrink. in assets of for. subs A, -mupgitweminc?..« cies 
Sundry prior period adjust------.--- i ee eee Ss 
Balance, end of year-----~- nahi aig $49,832 $591,010 $975,639 
Shares capital stock outstand. (no par) 485,900 495,000 405,000 
Earnings per share_--------------- Nil $0.88 $4.26 
Comparative Consolidated Balance Sheet Dec. 21. 
Assets— 1931. 1930. LAabilittes— 1931. 1930. 
Co a ei whe $1,103,163 $886,451' Accounts payable, 
U.8. Liberty Loan vendors, &c_._._. $184,360 $258,277 
Sa 101,000 101,000 , Prov. for domestic 
Notes & accts.rec. 528,316 a 672,284 & foreign income 
Inventories - - - - - - 1,757,398 2,123,659 Wie s5. -. 8,551 93,434 
Notes & accts. rec. Capital stock - - - - - c7,980,359 8,057,994 
7. due within pape Earned surplus --- 49,832 591,010 
eae ee 361 
Po with in- 
surance under- 
writers. ....---. 47 ,567 46,881 
Advances to em- 
Ployees, &c___. 49,553 14,945 
Sundry investm’ts 49,019 48,138 
Prepaid insurance, 
taxes, &c____-- 30,856 44,640 
Land, water ae, 
bidgs., mach. 
equipment - - - - - os. 555,228 5,006,854 
Patents & trade- 
MR ns-dine ee 1 1 
ci, np ay» $8,223,103 $9,000,715 Wa Sac wad $8,223,103 $9,000,715 





a After allowance for doubtful accounts of $485,900. b After allowance 
+ - $4,662,037. c Represented by 35,626 no par shares. 
-——- p 


Continental Paper & Bag Corp.—Tenders.— 

The Chase National Bank of the City of New York, as ruaeee. 
notified holders of Continental Pa ft. ag Mills Corp. ist mtge. 
874 Fog ap apne fund gold series A, due Feb. i i944, that 

is ava ¥- for the aan for the sinking fund 
of these gt fy tendered and accepted for purchase at prices 
not to exceed 105% Ay interest. ‘Tenders should be out submitted on or 
before May 18 to the bank, 11 Broad St.,N. Y. City. The right is reserved 
to reject any or all tenders in whole or in part.—V. 127, p. 3403. 


Corn Products Refining Co.—Zarnings.— 
For income statement for quarters ended March 31 see ‘Earnings De- 
Ppartment’’ on a preceding page.—V. 134, p. 2729. 


Continental Shares, Inc. (and Sub.).—Earnings.— 
Earnings for the Year Ended Dec. 31 1931. 


Dividends a ROPE RIO IS 2 CTET ARE Ls WR SS EO ee Pe $2,555,607 
ME SS be ow cc Sa bd hw a OER So kn CE Rea 03 ,647 

NE So ein iia dt i wenden Sieber cacucnicawodk $2,659,254 
Et ha ore wt mniicae da cestobnakiwsinidionvan eck gadis 2,168,957 
SN so awe aiddbbviewGbawsbldewenwessimbowe 37 ,074 


Net profit exclusive of ppoustey Gpemenetiens......-~.-saciccace $53 ,223 
Note.—Comparison of indicated market values and book values of the 
corporation’s investments at the beginning and end of the year ended 
Dec. 31 1931, is set forth below 
Market depreciation Dec. 31 1931. Stee ndusthcunssudiw naan $106 ,855,652 
Market depreciation Dec. 31 1930. ----.-------------------- 30,105,431 


Change during pores decrease in market value) -----.--.--- $76,750,221 
Net loss on securities sol 263 


Total shrinkage during period -_-_-__._.------------------- $84,004,484 


Consolidated Profit and Loss Dec. 31 1931. 
xProfit on Other Dividends Net 
ht Surplus 


Trane Deficit 
$1,264,986 


wees etaeneecerececesosecoc cece ccocs ’ * 


re 
nsactions. 
Balance Jan. 1 1931_--- "Ss 465,582 $5, 283, 812—$9 484,407 
Adjustments: 
harge resulting from 
elimination of accrd. 
divs. on sec. owned 
at Jan. 1 1931, due 
to change in policy , 
including amount of 
$123,870 represent- 
ing div. equicalent 
on Youngstwn Sheet 
Tube Co. stock 
included as acct. rec 
Prov. of res. for accrd. 
int. on stock subscr _ 
Credit resulting from 
restoration to surpl. 
of prov. previously 
e for pref. divs. 
to Dec. 31 1930_-_-_- 95,344 


WG nk oAk «naknnee , $5,465,582 $4,598 ,421—$9 389,064 


—661,812 


— 23,579 —23 ,579 


95,344 
$674,939 





Net mrorit = il of 
sec. transaction as 
shown above__-—_--_- 

Res. proy. for 
commitment ex- 


Cr53 ,223 


atesss —863 ,543 
nea —3,161,000 


cess of market value 
Res.prov.for notes rec. 
Res. for purchase of 

note — year 

Shares, Inc__--_--_-_- —3,344,942 
Net loss on sec. ond ..—F ,254,263 
Portion of res. pro 


den —3,344,942 
bamaler —7 254,263 


for investments _ - Y*_30, Se ne re a —30,713,263 


Bal. Dec. 31 1931_-—$36,610,429 $1, #0. 644-60, 389 ,064 —$44508849 
x After deducting provision for Federal 
Paid-in pene 
ge EE ge Ea RR ea Se.) RG SE lh EE Say er ean es $62,398,104 
Cr Pad in excess of $2.50 per share assigned to stated cap. arising 
from issuance of 49% Prdditional shares of common stock in 
anne with acquisition of stock of International Share 





Bae Sea SARS AIRGSD ete apn aD, ome Bla RC, RN ROE RTE 1,564 
Portion of res. provided for unpaid subscriptions to cap. stock. .—-1,212,932 
Portion of reserve provided for investments -_-_-_.___-...---- —61,186,737 





ee ween: De WEES cole ccc ch eetsddsss che cbcncesedds 
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Consolidated Balance 
Assets— 
Cash on deposit... ...-.---- $599 047 
Deposits withheld from with- 
drawal by two banks hold- 
ME oa cece khaca'= 552,443 


Special fund (escrowed) re- 
serve provided: 
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Sheet Dec. 31 1931. 

TAabilities— 
Notes payable to banks—co!- 

lateral loans. __..-.----.-- $35,054,814 
Accounts payable ----.------ 18,853 
Accrued interest. ____..---- 20,009 
Unpaid syndicate commitm'ts 2,517,657 
Reserves: 


BE Re ES 1,132 For purchase of note— 

U. 8. Govt. securities --_-~-~_ 110,483 Goodyear Shares, Inc... 3,344,942 
Notes & accounts receivable. 3,482,032 For notes receivable - - - - - - 3,316,963 
Invest. (at or below cost) - - --x40,695,825 For unpaid stock subscrip. 1,298,155 
Unpaid subscriptions to com- For purchase commitment 

mon capital stock—41,894 in excess of market value 863,543 

5 A EE SGM 1,298,155 For contingencies - _- - - --- 163,231 

Prepaid interest on bank loans 14,000 For special fund in escrow 
(see contra)... .....-.-- 111,615 

For outstanding capitai 

stock of International 
Sere Gote. 6 56 s~ 2... 6,709 

6% Preferred Stock: 

Original issue 29,620 shares 2,962,000 
Series B 120,079 shares.... 12,007,900 


Convertible preferred stock 23,167,500 





Paid-in capital. ---------- y6,408,073 
Deficit—Dec. 31 1931_.._. —44,508,848 
TR ct dnitin dgnniiscweniad $46,753,116 NN Shinn ee hn koe eee me $46,753,116 


x Total investments as above, $132,495,825; aggregate indicated market 
value of investments, $25,640,173; market depreciation (provided for od 
the ——e of $91,800,000 in above balance sheet), $106,855,652. y Re = 
sented by 2,559, 229 no par common shares and 10,000 no par foun 
shares (non voting) —V. 134, p. 2154. 

Note A.—The terms of a certain agreement provide that under certain 
contingencies, Continental Shares snali purchase a note of Re ped 
Shares, Inc., ‘in the amount of $9,750,000 seucred by collateral paving on 
indicated market value at Dec. '31 1931 of approximately $5,416 
In event of purchase by Continental —=. a supplemental ee aad 
| edhe that 20% of such note shall be puaheanal by Commonwealth 
Securities, Inc. At th the date of this balance sheet Coutinental had de- 
pom. as collateral to its said purchase agreement, securities having an 

ndicated market value of $880,500, and had provided a reserve for the 
difference between 30% of the amount of the note and 80% of the assets 
of Coenrenr Shares, Inc., as shown on the balance sheet of that company. 
os hater _—In December 1931, demand was made upon the corporation 
fulfill its commitment to purchase certain securities at a specified price 
of $2,195,950, which amount is $863,542 in excess of the indicated maaricet 
value of the securities at Dec. 31 1931. Reserve for this excess has been 
provided for in the foregoing balance sheet. 

Note C.—Provision been made in this balance sheet for the full com- 
mitments on ayationte — tions and the market values used in respect 
thereof in the attach ule of investments represent the estimated 
value of this qutpetetion'e s participations after its commitments are fully 
paid. As of the date of this balance sheet, the corporation had deposited 
securities having an indicated market value of $86,125 with certain of the 
syndicate managers as additional collateral. 

Note D.—The statutory liability equivalent to the pot ge value of shares 
owned in closed banks amounted to $100,100 at Dec. a1. 

Note E.—Preferred dividends have been paid to Dec. is 1930. 

Note F.—At Dec. 31 1931, 267,279 shares of common stock of Con- 
tinental Shares, Inc., were reserved for conversion of convetrible preferred 
stock and the issued common shares at that date included 41,894 shares 
issued and held for unpaid stock subscriptions for Baa a reserve has been 
provided out of paid-in surplus.—v. 154, p. 2154 


Corporation Securities Co. of Chicago.—Receivership. 
—See Insull Utility Investments, Inc., below. 


Ashcraft & Ashcraft have been appointed attorneys for receivers.— 
V. 134, p. 1587. 


Coty, Inc.—New Directors, &c.— 


Alphee Dubois and John J. Rudol ph have been elected directors succeed- 
Heftler and Georges J. Sabran. 














rancois Coty has been elected President in addition to being Chairman 
ofthe board. The office of President was vacant year. 

Calendar Years— 1931. 1930 1929. 1928. 
Gross profit__...___--- $3,853,246 $5,188,617 $7,919,244 $7,600,896 
Gen.adm.sell.exps.&c. 2,955,805 3,994,272 3,858,944 3,105,663 

Balance _________--- $897,441 $1,194,344 $4,060,2 $4,495,233 
Other income----_------ 288,755 396,969 614, a8 198,365 

Total income-_------- $1,186,196 $1,591,313 $4,675,002 $4,693,598 
epee. si: sa camo 4 93,893 88,593 82,192 
Federal taxes______--_-- 140,000 179,492 528,112 
Ad. of min. tn atkhoiders 6. “‘Gehen. ' ewe . |. ‘ebemen Cr5,205 

Net income- ------_-- x$991,721 $1,317,929 $4,058,297 $4,053,020 
pS ON as é 2,769,996 2,540,155 
Rate pershare___-----. —------ ($0.50) ($2) (36) 
Stock dividends. Dthneeke  hetwadate (3%)180,492 (6)302,039 (6)108,298 

eee $991,721 $391,110 $986,262 $1,404,565 
Shares capitalstock out- 

standing (no par).--- 1,535,996 1,535,833 


1,492,655 1,311,048 
Earnings per share--_-- $0.64 $1.11 $2.72 $3.09 

x evepwen of profits and losses of forei subsidiary and associated 
companies for 1931, poplin to holdings of Coty, Inc., in these companies 
amounted to a net loss of $424,424, including approximate taxes on pro- 
portiona ag pects. 

Note.—The 1929 figures are exclusive of company’s equit quity in undistri- 
buted earnings of foreign subsidiaries for six months ended Dec. 31 1929, 
amounting to $439,550. Including this latter amount the earnings for 
1929 are equal to $3.01 a share. 


Comparative Balance Sheet Dec. 31. 








1931. 1930. 1931. 1930. 

Assets— $ $ Liabilities— 3 3 
Building impts_ 105,466 124,545] Capital stock____x6,420,856 x6,420,175 
Mach., equip., &c_ 139,634 168,438 | Accounts payable- 39,380 32,945 
Rent deposit - - - - - 20,000 20,667 | Accts. rec. cred.ba! ty” Sees 
Other dep. foreign _ 4,203 4,214/10-yr. bonds__-_.- = ___-_-- 400 ,000 
CHE ce cides sccpes 900 ,000 | Res. for redemp. of 
Notes receivable-. --_.-_-- 5,575 scrip certificates 6,014 6,695 
Mtges. receivable. 439,950 77,950 | Accrued expenses 179,994 330,449 
Inv.Coty,Ltd.,Eng 5,244,507 5,.241,908| Res. for Fed.taxes 140,000 179,492 
Advances. ....--.- 4.992.525 1,424,427| Profit and loss 
Marketable securs. 461.637 319,888 surplus. _ 8,560,691 7,643,766 
Good-will, formulae 

i oc daclonss 1 1 
Cash - 1 060,489 564,640 
Accts. receiv rable - 868,245 1,719,118 
Inventories - 1,992,070 4,023,387 | 
Secur. held as coli. 411.554 | 
Prepaid items - . 22, 28 8,212) 
Sundry accts. rec 7 "105 Sy: See ope | 

sncciettiigdibagee Seeichididaeacalais ® isimiedeie: “eceikieinnitadilakiaiel 
TRONS cic xko nen 15,358,564 15, 013, 523! Total___--_-._..15,358,564 15,013,523 


x Represented by 1,535,996 no par shares.—V. 133, p. 3467. 


Cord Corp.—Interests Acquired Stock in Aviation Corp.— 

E. L. Cord and associates, through the Cord Corp., have purchased 
around 500,000 shares of Aviation Corp. of Delaware. The total includes 
the 140,000 shares of stock recently acquired from the Aviation Corp. in 
exchange for the equipment of Century Air Lines and Centu Pacific 
Air Lines, which were to be discontinued, with the exception of the Los 
Angeles-San Francisco run. Equipment taken over in the deal, which oc- 
curred early this month, included 27 planes. 

Part of the additional stock now held by the Cord Corp. was acquired 
‘in the open market, but the majority was purchased in large Soar from 
holding companies. Based on the present market price of the stock aed =e 
basis on which the 140,000 block was acquired from Aviation Corp., 
estimated that the noldiog®: 120 eas the equipment transferred, Ras AA 
equired at a cost of around $1,7 
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It is understood that Mr. Cord and one of his associates will be elected 
members of the directorate and of the executive committee of Aviation 
Corp. at the annual meet of the latter company, late this month. 

Present holdings of the Cord Co in the Aviation company give the 
former by far the a holdings in viation Corp., the interest amounting 
to approximately 20% of Aviation’s 2,800,000 shares outstanding. The 
latter company’s ook is widel distributed and purchase of the present 
holdings by the Cord Corp. eliminates several investment trusts as the larg- 
est holders of the stock. (‘‘Wall Street Journal.’’)—V. 134, p. 2729. 


Cream of Wheat Corp.—Earnings.— 
For income statement for 3 months ended March 31 see “Earnings De- 
partment’’ on a preceding page.—V. 134, p. 1200. 


Crown Cork & Seal Co., Inc. (& Sule.) - Harnings. ae 




















Calendar Years— 1931. 1930 929. 1928. 
po alae ae $9,100,098 $9,690,709 $11, 734 847 $11,164,619 
Returns, cost of sales, 

selling & generalexps. 7,510,116 7,563,27 9,307,620 8,913,537 
Depreciation __________ 486,197 ‘417 339 489,728 449,467 
Amortizatio nof patents.  —_____- 152,275 27U,415 246,035 
Other ord. exps. less net 

of other ord. income--_ 77,337 Cr.28.110 130,361 36,532 

Operating profit___-- $1,026,447 $1,585,929 $1,536,823 $1,519,049 
xNet extraord. items... ____-- 24,999 1,032,996 550,664 

Total profit......... $1,026,447 $1,610,928 $2,569,819 $2,069,713 
Interest on bonds- -- --- 0,624 272,189 279,511 329,795 
Amortiz. of bond debt 

discount & expense-- 28,115 27 .793 59,017 49,088 

Prof. before profits of 

for.subs. & Fed.tax $727,707 $1,310,946 $2,231,290 $1,690,829 
Proport. sh. of profits of 

for. subs. more than 

50% owned - - - ------ katate: -paeee ana neiamedal 301,798 
Allow. for Fed. inc. tax_ 29,000 170,000 SEARED. «.>0i. sonnet iaenill 

Wes profit... 3. 22.-- $698,707 $1,140,946 $1,958,290 $1,992,628 
Preferred dividends - --- 3 ot ar 92,634 genmee: “en we 
Common dividends, cash 809 i Rl! Bee ee Se 

Balance, surplus - - - - - def$501 Tee $406,160 $1,565,656 $1,992,628 
Shares com. stock out- 

standing (no par) ---- 384,122 302.116 272,752 268,765 
Earnings per share__----_ $0.80 $2.48 $5.74 $5.95 


x Including net profit on sales of inventory after deduction of losses on 
sales of securities and on scrapping of machinery and equipment, moving 
expenses and rental of vacant space. 


Consolidated Balance Sheet Dec. 31. 








1931. 1930. 1931. 1930. 
Assets— $ S Liabilities— $ $ 
Land, bldgs., ma- $2.70 cum. pf. stk.b6.180,355 6,180 355 
chinery, &c___.a7,095,999 6,815,739|Common stock___c1,920,610 1,510,580 
CR 6 ks eos 965,859 1,475,203] lst mtge. bonds___ 4,420,500 4,494,500 
U. 8. Treas. nctes 605,187 }#_..... Accounts payable. 260,998 230,862 
Time deposits___- wee ~ * <andee Accr.wages,int.,.é¢ 57,366 74,772 
Notes & accts. ree 1,110,390 1,226 599); Federal taxes-_-_-__- 408,447 492,253 
Inventories____-_. 3,129,018 3,743,278) Employees’ depos - 69,213 36,016 
Accr. int. receiv —-_ 15,234 16,333 | Accounts pay. (not 
Cash surr. value current) -....-- 148,893 27,360 
insurance policy 54,245 39,650 | Reserve for liabil. 
Loans to employees 29,181 28,304 insurance... ____ 30,604 27,683 
Sundry investm’ts 291,732 323,218!Capital surplus... 670,422 302 ,986 
Notes receiv. (not Earned surpius__. 2,079,939 3,321,840 
current) _....--. 58,445 63,489 | Notes payable__-_ | oh eee eae 
Invest.in & adv. to Ser. bonds of subs. 
Crown Cork In- (current) _ - - - - - Tee «x. wedess 
ternat. Corp. & , Minority int. in 
oe 1,755,676 1,874,571 ER Rarigns . “ae:  “scansus 
Invest. in & adv. 
to foreign subs. 416,342 367,085 
Employees’ stock 
account... .-..- 289,490 161,57 
Pats. & tr.-marks_ 1 1 
Deferred charges. 574,140 564,163 
eee Re Re 16,343,939 16,699,207! Total____----- 16,343,939 16,699,207 
a After depreciation. b Represented Pr 145,420 no par shares. c Rep- 
resented by 384,122 no par shares.—V. 134, p. 103 


Crucible Steel Co. of Tacuba ss hibedaged? Stock Hold- 
ings, &ce.— 

Referring to preferred my = gp _reeiiems Horace Wilkinson at the 
annual meeting held on April 20 

“Stockholders will observe from enid last annual report that these dividends 
were not being earned but have been paid out of s lus. However, there 
is no occasion for discussion of this matter at this time as action will not 
come before the board until their regular meeting on May 18. 

“The incoming orders, upon which present operations of the company 
are based, are at the rate of about 21% of normal capacity. 

‘“‘While up to the present this depression has lasted longer than any yet 
experienced by the company in its history still I am confident that the steel 
and tool steel business will return and give a g account of itself. zeaperts 
received from all sections of the country show that many of the under ying 
conditions are improving and that it is only a matter of time until this wi 
be true in the crucible steel industry. 

At the annual meeting it was disclosed that Mr. Wilkinson held 161,492 
shares of common stock and 9,310 shares of preferred stock when the records 
were taken. The second largest stockholder was the Shenango Furnace Co. 
of Pittsburgh with 44,260 shares of common. There are 450,000 shares of 
Crucible Steel common outstanding. 

Other directors’ holdings as shown on the books follow: 


Com. Pref.| Com. a 

EEE 300 care, Ee) Re 8,388 0 
G. W. Davison------ 103 ---|J. A. Matthews--.-_--- 500 400 
H. L. Gellinger - -- --- 10,000 ee: SS my © a ED 412 aie 
ri Heckscher - - - - - - 7.725 .-.|Geo I cs in Se oe 1,545 50 
eno italia 13,700 780\|H. W. Smith-_--.-.-- 3 sale 
RRs 301/W. L. Smith........ 1,057 thes 8 


R. 
yn ist” D- “1570. 


Cuban Cane Products Co., Inc.—Receivership.— 

Charles B. Evans of Wilmington, Charles Hayden and George Roosevelt 
of New York were appointed receivers by Federal Judge John P. Nields, 
April 21 at Wilmington, Del., upon the company’s consent to the petition 
of the Victor G. Mendoza Co., a Cuban corporation, Cuban Cane Products 
Co., Inc., operates 12 sugar plantations and mills in Cuba and it was 
alleged that its mills were mortgaged as security in whole or in part for a 
$9,600.000 indebtedness, that its advances to planters aggregated more 
than $12,000,000 and that it was believed to owe other unsecured creditors 
$500,000.—V. 134, p. 2916. 


Cudahy Packing Co.— Moves Chicago Offices.— 
The company announces the removal of its Chicago offices from 111 
West Monroe St. to 221 North La Salle St. on April 25.—V. 134, p. 512. 


Curtis Publishing Co., Phila.—Has Peak Circulation— 
New Director Elected.— 

All three magazines of the company started 1932 with the highest cir- 
culations in their history at that period of the year—a condition which 
continues to exist at this time, President Cyrus H. K. Curtis, said in his 
report to stockholders at the annual meeting held on April 20. 

A. J. Fernandez has # bem elected a director, taking the place of Myron 
Douglas who resigned 

Mr. Curtis added: 

‘“*Revenues from advertising, upon which the profits of the company 
must depend, showed a decrease of about 24% from the preceding year. 
Numerous advertising campai planned by concerns whose success has 
been built on magazine publicity were, in the face of greatly reduced 
earnings, abandoned e 3 me was of course reflected in d 1 
earnings by your compan Under these conditions the directors believed 





that to follow a conservative dividend policy with a view to conserving the 
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company’s resources and reserves and to declare common stock dividends 
only to the extent that they are justified by current earnings to be in the 
best interests of the stockholders. 

“At this time the a 4 em He sees no immediate of material 
improvement in the publishing indust Policies which are eo pursued 
at this time, however, will preserve the outstanding position which your 
magazines have for many years occupied in that field.’’ 


Earnings .— 
For income statement for 3 months ended March 31 see ‘Earnings 
Department’”’ on a preceding page.—V. 134, p. 1031. 


Curtiss-Wright Corp.— Meeting Adjourned.— 

The special meeting of the stockholders, originally called for April 20 
for the purpose of taking action on certain changes in capitalization, has 
been adjourned until May 4.—V. 134, p. 2730. 


Devoe & Raynolds, Inc.—Tenders.— 

The Chase National Bank of the City of New York. as trustee, has noti- 
fied holders of 1st preferred stock that approximately $30,063 in cash is 
available for the purchase for the sinking fund of so many of these shares 
as shall be tendered and accepted for purchase at a price not to exceed 115 
and divs. ‘Tenders should be e on or before May 20 to the bank, 11 

road St., N. Y. City. The right is reserved to reject any or all tenders.— 
V. 134, p. 1032. 

Diversified Standard Securities, Ltd.—Plan Ratified.— 

Preferred shareholders of this company have voted in favor of the re- 
ten plan and the scheme of arrangement whereby the three 
Diversified Standard Investment Trusts will be merged into a new com- 
pany. has now been passed on by all shareholders. 

e@ new company will have an authorized capital of 55,000 shares of 
non-cumul. pref. stock of no par value, callable at $50 a share, and pref. 
as to divs. up to $2.50 a share in any one fiscal year, 160, shares of 
class A common stock, no par value, pref. as to divs. up to 50c. a share 
in any year over the class B stock, and 112,500 shares of double voting 
class B stock of no par value. 

The reorganization of the three investment trust companies followed a 
heavy depreciation in market value of investments and a decline in income. 

The proposal to merge the three groups met with considerable opposition; 
the two principel objections were that preferred shareholders were fore- 

oing the cumulative dividend feature of their holdings, while they also 
cked representation on the board of directors. Following representations 
made by these dissenters, the management agreed to alter the plan in 
such a way as to give voting control to holders of the preferred and class A 
stock is the plan were approved. (See details of plan in V. 134, p. 1379.) 


Diversified Utility Investments, Inc.— Divs. Omitted.— 
The directors recently decided to omit the gt Ayn py ordinarily 
Payable about April 1 on the 7% pref. stock, par $50, and on the no par 
value class A common stock. The last regular quarterly distributions 
* a ite. ane 40c. per share, respectively, were made on these issues on 
an. e 


Dome Mines, Ltd.—Erztra Dividend of 20e-—Earns.— 

An extra dividend of 20 cents per share has been declared on the out- 
standing no par value capital stock in addition to the regular quarterly 
— of 25 cents per share, both payable July 20 to holders of record 

une 30. 

The board made the following comment on the dividend action: ‘‘As an 
increase in _— has come to the company in the discount on Canadian 
exchange which we cannot believe is permanent income, we deem it fair 
to the shareholders at this time to give them the benefit of their profit and 
of such other increased profit as may have come to the company through 
higher extraction from the ore.’’. 

For income statement for three months ended March 31 see ‘‘Earnings 
Department”’ on a preceding page. 








Calendar Years— 1931. 1930. 1929. 1928. 
I oe $3 ,486 ,506 $775,266 $3,590,189 $3,914,883 
Non-operating revenue- 274,441 324,118 321,170 230,350 

Total income______-_- $3.760,947 $1,099,383 $3,911,360 $4,145,233 
Oper. & maint. expenses 1,889,201 953,488 2,028,473 2,111,117 
Reserve for income taxes 180,921 28,000 89,457 94,8 
Reserve for depreciation 

of plants, &c________ 200,000 32,185 15,178 445,340 
pe Se a eae 953 ,334 953 ,334 953 ,334 953 ,334 

Balance, surplus--__- x$537 490 def$867 ,624 $824.918 $540.548 
Earns. per sh. on 953,334 

shs. com. stk. (no par) $1.56 $0.09 $1.86 $1.57 


x Before depletion of mining claims and properties of $500,000. 
Balance Sheet Dec. 31. 





1931. 1930. 1931. 1930. 
Assets— s $ Liahtlittes— Ss $ 
Property account_x6,362,282 6,289,932 | Capitalstock._.__y7,000,000 7,000,000 
Div. assur. fund__ 2,929,415 2,785,427| Accts. pay., &e_-_- 93,922 167,509 
Investments_____- 2,198,934 2,130,810|Salaries & wages 
| aa 88,376 68,346 payable. --_---- 69,321 2 
en cg tee 686,900 332,139| Accrued income & 
Accounts and in- other taxes -_---_-_ 165,299 33,151 
terest receiv_-_- 81,837 85,489| Dividends payable 238,334 238 ,334 
Inventories _ - - - _ . 203,083 189,535} Unclaimed divs--__ 42,594 39,505 
Deferred charges - - 61,039 8,956 | Reserves._.-.--_-_- 2,809,587 2,128,162 
se 2,202,809 2,283,973 
PEI sk sew whines 12,611,867 11,890,634 TI a cio. te sata 12,611,867 11,890,634 
x After depreciation. y Represented by 953,334 no par shares.— 


V. 134, p. 2730. 


Dominion Bridge Co., Ltd.—Subsidiary Effects Agree- 
ment with U. 8. Company for Patent Rights in Canada.— 


The Dominion Engineering Works, Ltd., a subsidiary, has effected an 
agresmens with the Farrell-Birmingham Co. of the United States, for ex- 
clusive rights to the Farrell designs and patents in Canada, and rights 
in other parts of the British Empire for machinery for rolling noa-ferrous 
metals and for other concessions. The agreement covers machinery for 
the rubber, linoleum and asbestos industries as well as stone crushers. 

The Dominion Hoist & Shovel Co., recently formed and controlled jointly 
by the Dominon Bridge and Dominion Engineering companies, has not 
been as active as predicted, owing to the general recession in’ busin-ss. 
Sales during the past year amounted to only $55,000.—V. 134, p. 512. 


Dominion & Scottish Investments, Ltd.—Reduces Div. 

The directors have declared a dividend of 1% on the 5% cum. red. 

ne owe eek. par $50, payeble mney 1 to a nae of record April 20. 
e€ company ma r 

Liga ag w Mpa ise iy ye egular quarterly distributions of 14% 


(S. R.) Dresser Mfg. Co.—Earnings.— 
a For income statement for 3 and 12 months ended March 31 1932 see 
Earnings Department”’ on a preceding page. 
The balance sheet of the company as of March 31 1932 shows a strong 
of which more than $1,000,000 te wopee ented Oe eee nately. $2,000,000 
a J : is represen sh. mn 
ratio at March 31 is over 14 to yA 134, p. 1032, - re 


Dry Ice Holding Corp.—Consolidation.— 
See Dry Ice Corp. of Amercia above.—V. 129, p. 3499. 


Dry Ice Corp. of America.— Merger Announced.— 
Amalgamation of the Solid Carbonic Co. and the Dry Ice Corp. of 
America, two of the pioneer manufacturers and distributors of solidified 
carbon-dioxide, pularly known as dry ice, has been announced. The 
combination, with manufacturing plants at Niagara Falls, N. Y.: Deepwater 
tant ee BE ey Rab J. wren haga 5. 4 4 =. will control substantially 
a ntire capac of the industry wi 
hpguahout the East ane Mien est. 7 
e merger, among other advantages, will provide the means for nd- 
ing activities of these units in territories showing the greatest prom - or 
increased sales. An adequate supply of raw material will be assured 
through arrangements with Union Carbide & Carbon Co., E. I. du Pont 
de Nemours & Co. and Commercial Solvents Corp. 
The certificate of incorporation of Dry Ice Corp. of America! s to be 
amended so as to provide for an authorized capital of 150,000 shares of a 
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og value of $5 each. Of these, 134,5164 shares are to be presently issued 
n exchange for outstanding stock of Dry Ice Holding Corp. and the Solid 
Carbonic Co., Ltd., leaving the balance available for future needs of the 
company.—V. 134, p. 512. 


(E. I.) du Pont de Nemours & Co.—FEarnings.— 
For income statement for quarter ended March 31 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 134, p. 2528. 


Durham Hosiery Mills.—50c. Preferred Dividend.— 

The directors have declared a special dividend of 50 cents per share on the 
6% cum. pref. stock, payable June 1 to holders of record May 15. This is 
the first dividend to be aid on this stock since the initial declaration of 
$1.50 per share on May 1 1930. 

Earnings.— 

For income statement for quarters ended March 31 see “Earnings De- 
partment”’ on a preceding page.—V. 134, p. 1202. 


Eaton, Crane & Pike Co., Pittsfield, Mass.—Series A 
Preferred Dividend Deferred.— 
The director srecently decided to defer the quarterly dividend due April 1 


on the 7% cum. pref. stock, series A, par $100. The last regular quarterly 
payment of 124 % was made on this issue on Jan. 2 1932. 


Electric Shareholdings Corp.—Preferred Dividend.— 

The directors have declared the regular quarterly dividend of 44-1 ,000ths 
of a share of common stock, or, at the holders’ option (upon advice to the 
company by May 15) $1.50 in cash on the $6 pref. stock, payable June 1 
to holders of record May 5. A like amount was paid on March 1 last. 
—V. 134, p. 1017, 1032. 


Elm City Cotton Mills.— Dividend Reduced .— 

The directors have declared a quarterly dividend of 114% on the capital 
stock, par $100, payable May 1 to holders of record April13. A distribution 

2% was made on Feb. 1 1932 and on Nov. 1 1931, as compared with 4% 
previously paid each auarter.—V. 133, p. 2769. 


Empire Brick & Supply Corp.— Receivers .— 

Attorney General Reuben Satterthwaite Jr., of Wilmington, and Frank 
H. Tichenor, of Red Bank, N. J., have been appointed receivers for the 
corporation. : 

The application for receivership was filed in Chancery Court at Dela- 
ware by United Collieries, Inc., of New York. The Empire corporation 
admitted insolvency and consented to the appointment of receivers. 

Current liabilities of the company were listed at $155,000 and the com- 
pany has outstanding $682,500 6% sinking fund gold debentures due in 1949. 


Family Financing Corp.—Smaller Common Dividend.— 


The directors recently declared a quarterly dividend of 5 cents per share 
on the common stock, no par value, and the usual quarterly dividend of 


17% cents per share on the pref. stock, both payable April 15 to holders 
of record March 31. Previously, the corporation made quarterly distribu- 


tions of 10 cents per share on the common stock. 


(I. G.) Farben Industrie Aktiengesellschaft (I. G. 
Dyes), Frankfurt-on-Main, Germany.—Plan Dividend 
Cut and Reduction in Capital.— 


The directors have decided to propose at a stockholders’ meeting May 10 
a dividend of 7% as compared with 12% in 1931, and to reduce capital by 
110,000,000 marks to 686,000,000 marks.—V. 133, p. 3637. 


Federal Co-Operative Finance Co.—Omits Dividend.— 

The directors recently voted to omit the quarterly dividend of 124% due 
April 1 on the 7% pref. stock, par $10. The last quarterly payment on this 
issue was made on Jan. 1 1932. 


Federal Furniture Factories, Inc.—Bankruptcy.— 

A voluntary petition in banirenecy has been filed in Federal District 
Court by the company, Hating Hab lities at $2,308,027 and assets at $551,- 
604. The petition was signed by W. M. Hughes, Vice-President. 

The principal creditors and their claims are Chicago Title & Trust Co., 
as receiver for Albert Barth Co., $751,908; Carolina Wood Products, of 
Asheville, N. C., $973,572; Federal Wood Products, Inc., $515,441, and 
Federal Metal Bed Co., $59,742. 


Federal Royalties Co., Inc.—IJnitial Dividend.— 
The company has declared an initial dividend of 10 cents a share, payable 
May 10 to holders of record April 30. 


Federal Screw Works.—T0 Increase Capitalization.— 
The stockholders will shortly vote on increasing the authorized common 
stock, no par value, to 250,000 shares from 200,000 shares.—V. 134, p. 1964. 


Fidelity Fund, Inc.—Exztra Dividend of $1.— 

The directors have declared an extra dividend of $1 per share in addi- 
tion to the regular quarterly dividend of $5 per share, both payable May 1 
to holders of record April 15 1932.—V. 134, p. 2731. 


First Chrold Corp.—$1 Dividend—New Director .— 

The directors have declared a dividend of $1 per share, payable May 18 
to holders of record May 11. A similar payment was made on Feb. 18 
last and on Nov. 18 1951. : als : 

D. H. Loeb has been elected a director, succeeding William H. Ebbitt, 
resigned. 

The liquidating value of the stock on March 31 was $108,15 a share as 
compared with $104.86 on Dec. 31 1931, and tue origina: offered price of 
$100 in April 1930. ; 

Investments consist of U. S. Treasury bonds, British 54s of 1937 and 2 
smal]l amount of French and Canadian gold dollar bonds. The company 
has no speculative commitments at present.—V. 134, p. 1033. 


First National Stores, Inc.—Tonnage Gains .— 
5 Weeks Ended March 26— 1932. 1931. Decrease, 
NE ewe acne $9,765,483 $10,352,188 $586,705 
The Massachusetts Food Index Number is approximately 17.38% 
below a year ago, indicating increased tonnage sales of approximately 
11.71% for the First National Stores, Inc., for five weeks ended March 26 
1932. During the month of March 1932, 31 retail prices in our line were 
increased and 82 were decreased, indicating as a whole a downward trend 
in prices of the commodities which we sell.—V. 134, p. 2917. 


Food Machinery Corp.—Reduces Notes Payable.— 

President J. D. Crummey, April 14, in a letter to the stockholders, says: 

Since the beginning of this fiscal year, Oct. 1 1931, two dividends have 
been paid, viz., Oct. 15, 37%c. and Jan. 15, 25c. At their last meeting, 
March 21, the directors took no action on common dividend, being unani- 
mous in the opinion that the stockholder’s interest would be best served 
by conserving a strong liquid position for the present and leaving definite 
action until later in the year. Preferred dividends continue. 

We have completed six months of our fiscal year with the assurance 
that in spite of decreased volume it will be closed with a profit. Expenses 
compared with one year ago have been reduced almost 40% through the 
splendid co-operation of all divisions. Notes payable on April 1 were 
$520,000 less than April 1 1931. The Buffalo, N. Y., and Hoopeston, 
lll., plants of Sprague-Sells division were consolidated March 15 in a 
beautiful new modern factory at Hoopeston. $50,000 in cash toward the 
cost of this factory was donated by the citizens of that city. 

We are continuing a vigorous development program and when general 
conditions improve our new goods and reduced expenses will have greatly 
improved our position. See also V. 134, p. 2348. 


Fox Film Corp.—Decreases Capital—New Chairman.— 

The stockholders on April 19 approved a proposal to reduce capital 
represented by outstanding class A and class B common stocks to $12,628,- 
300, or $5 per share. 

Edwin R. Tinker has been elected Chairman of the board of_direc- 
tors, succeeding Harley L. Clarke (President of General Theatres Equip- 
ment, Inc., which controls the Fox company). Mr. Clarke will remain a 


director. 
Sidney R. Kent, recently elected Executive Vice-President, was chosen 
to the omicens Mr. Tinker. Mr. Kent was elected also a 


idency, succ 
director, quccsedine Winfield R. Sheehan, who retains his post of V .-Pres. 
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elected at the annual re e stockholders aiev: 
on . Aldrich, David K. E. Bruce ao lmey Brush 5° 


hilip R. Clarke, Samuel W. Fordyce, Charles W. Higi 
R. Kent, . Moffett, Edward R . Tinker, Cornsibas ator bite 


and Prank < oO. #5 WV, 134, Pp. 2917. 


Frost Steel & Wire Co., Ltd.— Dividend Deferred.— 
The have er ag to defer the bat i my, ee May 1 


on the 7% cum. red. lst pref. stock, par The uarterly 
distribution of 1 3¢'% on this issue was made on Feb, —_ at which time the 
dividend of . partic. pref 


Was passed on the 7% class 
Stock, par $100.2-V- 138, Dp. 683. r 


Fyr-Fyter Co.—Earnings.— 
For income statement for quarters ended March 31 see ‘‘Earnings De- 
Partment’”’ on a page.—V. 134, p. 514. 


General Automatic Lock Nut Corp.—Transfer Agent.— 


The City Bank Farmers —— Co. has been appointed transfer agent 
for 800, shares common stock 


General Electric Co-—Rarathin— 
For income statement for three meets ended March 31 see ‘‘Earnings 
ent”’ on a page.—V. 134, p. 2918. 


General Foods Corp.— Earnings .— 
For mages & statement for 3 months ended March 31 see ‘‘Earnings De- 
Ppartment’’ on a preceding page. 
“The 84 cents a share earned in the first quarter this year,’’ Pres. 
‘C. M. Chester Jr., ‘‘does not include General Goods portion of undistributed 
of The Best Food., Inc., waich n business Jan. 2 1932. Com- 
n with 1931 figures is affected by exclusion of the Hellman operating 
from the 1932 accounts. 
“From the first quarter earnings of 1932 there has been deducted a reserve 
for Federal tax at the in rate of 134%, as embodied in the tax bill 
by the House of Representatives. he regular — dividend 
of 75 cents a share, payable ay 2, has been declared on the common stock, 
ge beng being no preferred issues. 
rofit, after cost of sales, including manufacturing expense, totaled 
Ze. comparing with $16,100,877 for the first quarter of 1931. Sell- 
ats administrative and general expenses, and other charges, 
aoe jionate share in the results of operations of controlled com- 
Panles, totaled rts 629,641, against $9,410,670 for the first quarter last year. 


$13. 097 8; 
=e. 


e provision for ‘depreciation totaled $526,122 against $553,832 last year, 
and total income, before rovision for income taxes, was $5, 145,573, com- 
pared with $6,329,082. - 134, p. 2918. 


General Motors Corp.—Frigidaire Sales Increase.— 

Recent price reductions made effective by the Frigidaire Corp. have re- 
sulted in a large sales increase in the New York area, according to C. M. 
Eakin, ma er. During the first 14 days of April the number of house- 
7 es sold was 82% higher than for the same period in 1931, Mr. 

akin 

“This figure does not include apartment house business which likewise 
shows a large increase,’’ he said.—V. 134, p. 2918. 


General Motors Truck Corp.—New Contract.— 

The company has closed a contract of approximately $300,000 to supply 
60 passenger vehicles to be used in intramural transportation at the Chicago 
Century of Progress Fair in 1933. This co ape and the Greyhound 
Management Co. will install the bus system.—V. 133, p. 1133. 


General Public Service Corp.— Defers Dividends .— 

The directors on April 18 voted to defer the cumulative dividends on 
the $6 and $5.50 pref. stocks, normally payable May 2. The last quarterly 
| ag ge $1.50 and $1. 37} l6 cents per share, respectively, were paid on 

e 

In submitting the quarterly financial statement as of March 31 1932 to 
the stockholders, President 8. B. Tuell made the following statement: 

‘Since that date the corporation has sold a substantial amount of the 
common stock then held and has purchased for retirement $1,133, 000 of 
its gold debentures. The corporation's assets now include a approximately 
$3,850,000 in cash. As of the close of business April 16 1932 the asset 
value per $100 of outstanding debentures was approximately $129 and 
the asset value per share of the pref. stocks (after deducting the face value 
of said outstanding debentures) was approximately $89. 

‘‘As the average paid-in capital per share of the preferred stocks is $92.51, 
there existed on April 16 1932 an impairment of capital represented by the 
preferred stocks and under such condition the Delaware law prohibits the 
payment of dividends.’’ 


Earnings .— 
For income statement for three months ednded March 31 see ‘‘Earnings 





Department’’ on a preceding page. 
Balance Sheet March 31. 
1932. 1931. 1932. 1931. 
Assets— $s $ Ltabvittes— x $ 
a Investm'ts (cost c Preferred stock... 2,305,258 2,305,258 
Stocks - - - . 7,207,228 22,054,144|}d Common stock- 669,101 9,044,061 
Bonds & notes__ 3,081,111 147,375| Common stk. scrip 1,627 19,620 
Certificates of ta ». 250,000 3,000,000! Conv. debentures— 
Cash - » Sadeeie . 1,548,760 3,493,201 5% 1963-.-.-..---. 3,660,000 4,972,000 
b Tres AsUry secur 66,866 1,235,943 5 4%, 1 1939____. 5,220,000 9,999,000 
Int. & accts. re 68 ,923 27,5141: A ecounts payable 7,203 7,533 
Special Ractine : ne 1,896 | Aeccts. not yet due— 
Unamort. debt disc “cer. deb. int_- 116,316 629 
and expense. _- 489,696 Tax liability 14,109 ,288 
Unadjusted debits 1,255 1,009 Divs. declared _- 37 "345 ) 
Unadj. credits 7 8,828 45 
Earned surplus. -- 170,651 94 
Paid in surplus- -- 50,439 a 
Total __-_-- om 2,224.2 234 30, 4: 50. 777 TOO Face wes 12,224, (234 30,450,776 





a The market value of investments, March 31 1932 was $9,792, 330. 
b Represented by: $34,000 principal amount convertible debentures 5S 
1953 and $57,900 principal amount convertible debentures 5\«%, 1939. 
reacquired. c Represented by: 24,640 shares $6 dividend preferred and 
280 shares $5.50 dividend preferred of no par value. d Represented by 
669,101 shares common stock of no par value. 

Note— Mar. 31 °32. Mar. 31’31. 
After deduction of $100 per share for pref. stock, 

and the face value of debentures outstanding in 

hands of public, the book value per share of 

common stock at the end of the respective 

ee ae ee ee 
Based on market values at end of the respective 

periods and the same provision for preferred stock 

and debentures, the value per share of common 

a nn on os 
Common shares, including ‘scrip, ‘outstanding at 

dates ancien OB eB i ip id Rhy A 
—V. 134, p. 2732. 

Gibson Art Co., Cincinnati.— Dividend Decreased.— 

The directors have declared a quarterly dividend of 50 cents per share on 
the common stock, no par value, payable July 1 to holders of record June 
20. Previously, the company made regular quarterly payments of 65 
cents per share.—V. 133, p. 651. 


Gillette Safety Razor Co.—Earnings.— 
For income statement for 3 months ended March 31 see 
Department’’ on a preceding page.—V. 134, p. 2530. 


Gimbel Brothers, Inc.—New Directors. 

Alexander B. Royce of Chadbourne, Stanchfield & Levy, and Thomas H. 
MclInnerney, President of the National Dairy Products Corp., have been 
elected directors.—V. 134, p. 2530. 

Glidden Co.— Earnings .— 

For income statement for month of March 1932 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 134, p. 1771. 

Globe-Wernicke Co.—Proposes Reorganization .— 


In a letter to the holders ot 7% conv. coupon notes, $6 pref. stock and 
common stock, President H. rom ‘Yeiser Jr., says the ‘capital structure is 


$1.05 $18.43 


$0.31 
670,728 


$16.97 
670,728 


‘‘Earnings 





such that under current conditions the company can no longer carry on, 
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necessitating a voluntary reorganization as a ble ‘salvation for the 
preserving 


possi 
noteholders and A> means of some equity for the 
= equity preferred and 


hree committees are to be formed to resent the different securi 
Mr. Yeiser said.—V. 134. p. 1204. _ —_ 


AP.) Goltemith Sons Co.—Omiis Dividend.— 


e directors recently voted to omit the quarter’ end _ ordinarily 

payable about May 1 g = the capital a a 1 last 

cents per share was made as against 20 cen its per share 

1 1931, prior to which the stock was on a $1.20 annual dividend 
basis.—V. 134, p. 514. 


Graham-Paige Motors Corp.—Earnings.— 
or income statement for ‘epurateind ended March 31 see ‘‘Earnings Depart- 


omar on a 
The first derived from the sale of 6,124 cars and 


quarter 
compares with a loss of $1 8,523 on 6.114 cars sold. in the 
quarter of 1931. 


“Even this slight increase in sales volume 5. is significant, bu when the total 
~ the industry showed a marked d: but still more 


ecrease 
attaches to the im Hee ma ha in earnings the compan: 
“This favorable chowinns has been tye gt 2 - by our = 

es and the mn Be By economies effected effected through 
costs. 


servative vee en 

reduced manufa expenses, coupled with savings in 

A contributing aes ~~ — of oo on a single chassis 
the entire volume was made 

t, nich has 4 with a wide 


= = a bn ah body t 
up of the new 2 seccatente our 

ealer organization and by the public, and also, as indica by Nn ghee 
tinued increase in new dealer outlets, by the trade as swell. "——-V. 134, p. 2919. 


Granby Consolidated Mining, Smelting & Power Co., 
Ltd.—Quarterly Earnings.—For income statement for 3 
months ended March 31 see “Earnings Department’’ on a 
preceding page. 














Calendar Years— x1931. x1930. 1929 1928. 
Gross earnings --_--_--- $3,429,620 $6, 980,952 $1}, B28 725 1942 ,397 
Operating costs. ___.--- | 3,283, 1451 5,740, 784 { 7,490,774 6, th 170 
Expenses, taxes, &c----_/ 576,988 521.395 

SN sn 0s i @nap writin $146,169 $1,240,168 ,760,963 é ¥ 
Other income--------- 134,185 236,116 Le, 418,132 ” 323'See 

Total income--___---_- $280,354 $1,476,284 $4,179,095 $2,983,091 
TEE aa cea nnanenes Kaas 4, caekeeeue . cee ,019 
Depreciation - -....---- 787,827 1,351,470 1,372,599 1,418,878 
Depletion--_......----- 452,038 607,438 785,084 776,258 

po, ee det$959,511 def$482,624 $2,021,412 
Dividends-__-_--.-.---- 668,361 2,362,341 3,149,787 east 

We ee ok $1,627,872 $2,844,965 $1,128,375 $568,579 


x The above statement of operations shows the gross values of mine 

products, both sold and unsold, and the total net vay «A of production thereof, 
a administrative and general expenses, n previous years 
the statement showed the gross revenue from basae” ‘and other operations 
and the relative costs after adjustment for inventories but before char 
administrative and general expenses, which were shown separatel 
comparative purposes the 1930 figures have been adjusted to the 1931 








classification. 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— 3 Liabdtlities— $ $ 
Mining & timber Capital stock - - ..c14,828,558 15,496,919 
a isis hi a2,789,438 3,241,477| Accounts payable_ 166,359 453 ,330 
Plant & equipm’t_b4,281,273 5,067,777| Acer. liabilities___ 17,710 33,705 
Securities __------ 561,908 579,056 | Deficit. ....---.-.- 2,671,380 1,711 369 
Cash & call loans _- 3, oh 652 3,160,542 
Inventories - - - - . - 3,550 2,047,235 
Accts. receivable. - 50 O48 140,403 
Treasury stock... 234,671 #--..-- 
Deferred & prepaid 
charges....-... 29,706 35,595 
Wes. cuca 12,341,248 14,272,085 TEE wna *etretnins 12,341,248 14,272,085 





a After deduction of depletion reserve amounting to $13,893,975. b After 
deduction of depreciation reserve amounting to $13 124,740. ‘c Repre- 
sented by 450,000 $100 par shares and is after deduction’ of discount on 
capital stock of $22,208,876 and capital distributed to shareholders of 
$7 ,962,631.—V. 134, p. 2158. 


Gulf States Steel Co.—Earnings.— 
For income statement for three months ended March 31 see ‘‘Earnings 
Department’’ on a preceding page . 134, p. 2159. 





Hamburg-American Stee ew Manager .— 

John Von der Heyde has been named New York Operating Manager for 
Hamburg-American Line to succeed the late George Koetter, with whom he 
was closely affiliated for 26 years.—V. 134, p. 2350. 


Hannibal Bridge Co. of Miss.—E£ztra Dividend.— 

An extra dividend of 4% of 1% has been declared on the outstanding 
$850,000 capital stock, par $100. in addition to the regular semi-annual 
dividends of 4%, both payable April 5 to holders of record April 1. Six 
months ago, an extra distribution of 44 of 1% was made.—V. 133, p. 651. 


Harbison-Walker Refractories Co.—Omits Dividend.— 
The directors on April 18 voted to omit the quarterly dividend ordinarily 
ayable about June 1 on the common stock, no par value. On March 1 
ont a distribution of 12 '4c. per share was 1 seco on this issue as compared 
with 25c. per share on Sept. 1 and Dec. 1 193 
Earnings.—Ffor income statement for 3 i ended March 
“Earnings Department’’ on a preceding page.—V. 134, p. 1589. 


Hartman Corp.—Larnings.— 
For income statement for quarter ended March 31 see ‘Earnings De- 
partment’’ on a preceding page.—V. 134, p. 2919. 


Humble Oil & Refining Co. (& subs.) —Earnings.— 





31 see 




















1931. 19 1929. 1928. 

Calendar Years— 3 * % $ 
Gross operating income_102,992,559 161,563,842 199,357,302 169,653,139 
Costs, oper. & gen. exp. 78,173,677 111,739,961 133,634,123 118,556,09 
Taxes - .. “2,145,942 4,363,507 5,444,845 3,636,319 
Intangible devel. costs _ - 6,499,065 10,083,473 4,352,854 
Depie. & lease amortiz 6,376,178 4,543,570 4,070,729 5,184,169 
Deprec., retirements & 

other amortization - - il, 749,249 Wi, 478,851 17,862,992 17 ,645,428 

Net operating income - 4, 547, 513 “16, 938, 888 28, 261, 141 20,278,273 
Other income (net) -- - 660, 610 3,785,026 4, 857, 580 1,733,107 

Total income- ------- 5, 208, 123 20, 723, 91 3 36, 118,7 721 22,011,379 
Int. & disc. on funded & 

long-term debt ------ 2,437,133 2,440,934 2,581,464 2,718,273 
Other interest -~.--.----- 5,897 199,489 2,176 15,960 

ee MOG. 5 van wnaidtin 2,765,092 18,083,491 32,535,081 19,277,146 
Previous surplus_------ 96,432,161 87,482,968 60,361,295 46,997,344 
Adjust. of earned surp_- 6,281,101 Dr1,707,849 Sebi: 0.2 ames 

Total surplus -------- 105, 478,355 103,858,610 93,420,783 66,274,490 
Dividends paid_..-.-.. 5,926,726 7,426,448 5,937,816 5,913,195 

Earned surp. Dec. 31- 99,551,629 96,432,161 87,482,967 60,361,295 
Shs. capital stock out- 

standing (par $25)--- 2,974,645 2.974648 2.974.645 2,964,136 
Earnings per share ----- $0. $6. $10.93 $6.50 


x in addition to the amount os aa PPh... ete isan was paid (or 
accrue) for State © geteline tants the sum of $2,341,322 in 1931, $2,452,309 in 
30 and $1 Suv in 
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Havana Docks Corp.— Tenders .— 
The Old ge 4 Co., Boston, trustee, will until noon on April 27 
receive bids for the sale to it of Ist coll. lien 7% bonds, series A, to an 


amount sufficient to exhaust $125,564, at a price not exceeding par and 
interest.—V. 133, p. 2770. 


Hobart Mfg. Co.—Reduction of Dividend.— 

The directors have declared a quarterly dividend of 40 cents per share 
oa the common stock, no wy? value, payable June 1 to holders of record 
May 18. A distribution 50 cents per share was made on March 1 last 
as compared with 621% cents Sg share each quarter from March 1 1929 to 
and incl. Dec. 1 1931.—V. 134, p. 1967. 


Holland Furnace Co.—Earnings .— 
For income statement for 12 months ended Dec. 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 133, p. 3797. 


Howe Sound Co.—Changes Par Value of Shares.— 

The stockholders on April 15 ss a proposal to change the auth- 
orized capital stock from 600,000 shares without par value to 600,000 shares 
¢ ¥. ro Mi each present share to be exchangeable for one new share.— 

: yy A i 


Hupp Motor Car Corp.—Resignation .— 
W.8. Graham has resigned as Vice-President in charge of manufacturing. 


—V. 134, p. 2920. 
Independence Indemnity Co., Philadelphia.—Pro- 


posed Consolidation .— 


Plans for the consolidation of the Public Indemnity Co. of Newark, N. J., 
and Independence Indemnity Co. of Philadeiphia, Pa., as of March 31, 
have been completed and are subject to the approval of the stockholders 
and insurance departments involved. Willard L. Case, former Vice-Presi- 
dent of the Public Indemnity Co., nas been elected President of tne new 
company, which will operate as the Independence Indemnity Co., from 
its headquarters in Philadelphia. E 

Under the amalgamation, the Independence Indemnity Co., will show 

‘oss assets, based on Dec. 31 1931 figures, of $17,332,000. Of this amount 

774,000 will be real estate; $9,316,000, bonds and stocks: $1,158,000, first 
mortgages on real estate, and $871,000 cash. Net surplus will be $4,442,000, 
or based on values allowed by the National Convention of Insurance Com- 
missioners, $4,442,000.—V. 134, p. 2351. 


Industrial Rayon Corp.—New Director.— 

H. V. Shulters, President of the National a 4 Bank of Cleveland, has 
bow gepted s. nd to succeed Frederick K. Rupprecht, who resigned. 
—Vv. ,p. é 


Insull Utility Investments, Inc.—Receivership.— 

Federal Judge Lindley at Chicago, April 16 a petnted George A. Cook, 
former justice of the Illinois Supreme Court, and Calvin Fentress of Baker, 
Fentress & Co., brokers, as receivers for Insull Utility Investments, Inc. 
Patrick J. Lucey, former Attorney Genera! of Illinois, and Raymond J. 
McNally were named receivers for Corporation Securities Co. of Chicago. 
Eugene V. R. Thayer, former chairman of the executive committee of the 
Central Trust Co. of Illinois, was appointed receiver for Mississippi Valley 
Utilities Investment Co. 

Insull Utility Investments, Inc. was placed in receivership on the petition 
of a bondholder in lowa, filed by Sidney 8S. Gorham as attorney. The 
bill sets forth that the company has securities which cost more than $245,- 
000,000, but whose market value is far less and which could not be sold at 
present prices without injury to creditors and stockholders. It alleges that 
the company has notes payable in excess of $45,000,000, of which $32,- 
387,000 is payable on demand. $10,500,000 already has become due and 
the remainder will be due in June. ‘These notes represent chiefly bank 
loans secured by collateral. 

The petition against seperation Securities Co. of Chicago was filed on 
behalf of a bondholder in Iowa, by Scott, McLeish & Falk, attorneys. It 
alleges that the company has securities which cost more than $140,000,000 
but have shrunk in market value to an extraordinary degree. It an the 
company has notes payable in excess of $26,000,000, of which $20, ,000 
is payable on demand and the remainder in June. These obligations also 
te bank loans secured by collateral. 

either of these petitions alleged insolvency but only that the companies 
had exhausted their cash resources and could not meet their obligations. 

However, coincident with the filing of the petition against Insull Utility 
Investments, Inc., an involun petition in bankruptcy was filed on 
behalf of three bondholders b acobson, Merrick, Neirman & Silbert. 
This avy alleges insolvency but stipulates that no action shall be taken 
Pern : soe haat ge Balhae Bo bee Bay ged — Miseteet i Valley Utilities I t- 

e receivers: 4 ssissipp ey es Inves 
ment Co. was filed on behalf of the First National Bank of Chicago, which 
presented a loan claim of $1,050,000. This company was alleged to have 

vestments costing $45,000,000. The note was part of the assets of the 
gg, ay State National Bank, which was taken over by the First National 
une. 

An order has been entered by Judge Lindley in the U. 8. District Court 
at My ny os approving the Continental Illinois Bank & Trust Co. as deposi- 
tory for funds of receivers of Insull Utilities Investment, Inc. 

_ Debenture Holders’ Protective Committee.—The committee 
in a notice to the holders of the debentures (series A and B), 
says: 

The holders of the debentures (series A and B) says: 

That a reorganization of Insull Utility Investments, Inc., is imminent is 
indicated by statements of certain of the officers of the company and by 
financial statements published. 

In view of the facts and other existing conditions affecting the rights and 
interests of debenture holders, we have been requested to, and have agreed 
to, act as a committee to represent and protect the rights and interests of 
debenture holders. The Empire Trust Co., New York City, has been 
designated oepamnary of the committee. he committee is convinced 
that the debenture holders will best conserve their interests by promptly 
depositing their holdings and thus enable the committee to take any action 
necessary promptly for their protection. 

Committee.—John J. McDevitt Jr., Chairman, Philadelphia, Pa.; S. P. 
Woodard, 37 Wall St., N. Y. City; T. Alan Goldsborough, Washington, 
D. C.; Holmes, Rogers & Carpenter, 20 Broad St., N. Y. City are counsel 
and Charles O. Bartels, Sec., 20 Broad St., N. Y. City.—V. 134, p. 2533. 


Intercontinental Rubber Co. (& Subs.).—Earnings.— 




















Years Ended Dec. 31— 1931. 1930. 1929. 1928. 
Operating profit... __- loss$109,535 loss$33,930 $97,639 $427,091 
Other income_-________- 45,750 91,411 146,616 132,296 

Total income________ loss$63 ,785 $57,480 $244,256 $599,388 
Expenses, &c_..._.___-_- 160,436 223,742 192,959 202,330 
Depreciation.......... 27,710 137,430 139,211 138,666 
a EES a Ea lade te SC ,042 

Net deficit. ........- Re 
Dividends paid________ wn — - . a — " 24 Z _ a 318 

Balance, deficit... ___ 

Gidea. par chore on 666 $351,932 $303 ,692 $87,915 sur$41,534 

004 shares capital stock 

DN? se chuddecnan Nil Nil Nil $0.32 

Balance Sheet Dec. 31. 

Asselts— 1931. 1930. Liahtitties— 1931. 1930. 
Land, buildings, Capital stock. __b$5,960,040 $5,960,040 

equipment, &c.a$5,358,913 $5,201,065| Draft & acct. pay. 32,033 82,999 
Patents, trade WOR ORE TOROIVG. 3 ...ccuc 2320 cweene 

names, &C----- 128,703 128,703) Sundry reserve. -- 77,116 84,825 
CONS ci ov oenks ave 20,180 59,634| Res. for property 
Marketable secur, 572,477 1,001,950 WOR. sin m ctoisadite 299,727 299,727 
Accts.&accpt.rec. 42,176 ° 64:919|Min. interest. in ; 
oat? sohosxe rT ast rar nee subsidiaries - - - - 7,200 8,400 

v. and claims_- 4 ,588 | 8 SS 2 sca wksinck 
Deferred charges. 137'271 160770) actos saa 
Treasury stock... 1,720 1,720 

TREE Gwnctdoou $6,733,907 $7,124,413 , $6,733,907 $7,124,413 


a After depreciation and amortization of $1,150,929. b Represen 
500,296 no por shares ond 518 chares remaining to be issued’ to cmt ete 
exchange under recrganization plan. c Less reser 
inventory to market price.—V. 132, p. 1297. Cee ae 
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‘Interlake Iron Corp. Zarnings.— 
For income statement for quarters ended March 31 see “Earnings De- 
partment’ on a ng page.—V. 134 p. 1773. 


International Business Machines Corp.—Earnings.— 
For income statement for quarter ended March 31 see ‘‘ Earnings Depart- 
ment’’ on a preceding page.—V. 134 p. 2533. 


International Cigar Machinery Co.— New Director.— 
John R. Turner has been elected a director.—V. 134, p. 2734. 


International Match Corp.—Volunatary Bankruptcy.— 
A voluntary ition in bankruptcy has been filed in the Federal District 
Court at New York by the Corporation. The petition executed and filed 
ursuant to a resolution enacted by the board of directors and si l = 
ederic W. Allen, President, states that the company holds debts it 
unable to pay in full and asked that the Irving Trust Co. be ap ited 
a : $y in poaru ptcy. No schedule of liabilities and assets was filed .— 
x Dp. f 


International Printing Ink Corp. (& Subs.) .—Earns. 
Calendar Years— 1931. 1930. 1929. 1928. 














Sales, less returns and 

allowances... ....---- $12,028,638 $16,135,646 $20,071,002 $18,565,809 
Cost of goods sold - - --_- 111,996,698{ 10,158,125 z12,045,760 11,062,396 
Sell., admin.& gen. exp-f 5,374,808 5,908,025 5,021,126 

Net earnings-------- $31,940 $602,714 $2,117,217 $2,482,288 
Other income-_-__------- 195,439 123,981 231,938 190,821 

Total income- ------- $227,379 $726,695 $2,349,154 $2,673,109 
Cash discounts on sales, 

loss on exchange, int. 

(FL ite pad A cL A las Se a Se 8 3 441,168 
RN act lk: SARS mt ag RON 177,153 
Provis'n for Fed.inc.tax  --.---- 18,500 230,000 5, 
aAdjustment of foreign 

ON SES ESS ERED 390,750 SRG REO Satins Oo “aE 
Adj. of marketable secur. eee oe He ee it 

Combined prof.for yr.loss$333 ,214 $181,309 $2,119,154 $1,829,788 
Profits prior to acquis. of 

prop. and business ac- 

Se Ee ES eA eh ok aad dr.750 407 


Previous surplus - - - - - -- 533,795 1,343,054 SEG SIS"? teas 
Discount of pref.stk.red. $$------ Cr .15,600 








Total surplus__------- $200,581 $1,539,963 $2,474,172 $1,079,381 
Preferred dividends - - - - 199,368 409 ,766 415,950 280,000 
Common dividends_....  ------ f 715,168 444,363 

Earned surplus - - - - _- $1,214 $549,395 $1,343,054 $355,018 
Shs. of com. stk outst'g 

ee ey ee oe. 262,521 273,388 273,163 270,173 
Earnings per share- ---_- Nil Nil $6.23 $5.22 


y Includes results of predecessor companies to May 31. z Includes de- 
preciation amounting to $344,106 in 1930, $259,228 in 1929 and $268,331 
in 1928. a Adjustments for loss in exchange arising from conversion of 
statements of foreign subsidiaries to basis of U. 8S. currency. b To quoted 
market values of Dec. 31 1931. 

Surplus Resulting from Retirement of Preferred Shares as at Dec. 31 1931. 


Balance, Jan. 1 1931 (represents discount on preferred shares 
retired prior to 1931 after exlcuding $200, earned surplus 











reviously sqpregttaces and since restored to earned surplus) $15,600 
Discount on 6,115 preferred shares purchased and retired 
RAE SE soa SEE IE ER ae Le FEE TSR IN 296,952 
5 ERTS EONS SSS ie ae ame ey ae one ea pe en $312,553 
Dividends on preferred shares, paid Nov. 1 1931, $94,153; 
pavabse Ped. 1: 1062, $02,508; G0tel. 2.6 once eee ecoseos 186,747 
Provision for retirement of preferred shares $100,000, Less 
amount for p ase of preferred shares retired, 
ee MN a ac ai achices aegis Whi a en eaaccnimcae a ail an ohio wendiete 15,379 
Surplus resulting from retirement of preferred shares at Dec. 
I II 2s es a cheamlan encgn an eect ec te ewan io aegis a @ age-ar abe de al fo Wi ase eo $110,426 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— 3 $ Liabtlities— $ $ 
Cash & marketable Accounts payable. 210,524 218,778 
securities - - - - -- 2,464,032 2,222,101] Notes pay.tobks. ------ 250,000 
Notes & accts. rec. 2,370,356 2,926,306] Drafts, notes and 
Notes & accts. rec. accts. payable of 
ofoffrs&empl. --_---- 40,811 Argentine sub.. 214,306 322,419: 
Accr’'d int. receiv. 19,029 16,434|Comm. & accruais 137,782 131,442 
Inventories - - - - - - 2,254,920 3,044,275} Divs. decl. payable 92,593 101,766 
Land, bidgs., ma- Prov.forFed.tax. ---.--.- 80,475 
chin’'y & equip.y4,378,237 4,644,844] Prov. for Brit. tax 50,107 34,069 
Misc. invest., &c. 265,907 269,196} Empl. dep. under 
Development exp., stock pur. plan. 414,432 390,141 
formulae, &c--- 1 hb eee 115,860 47,234 
Unexpired insur., 6% pref. stock... 6,172,900 6,784,400 
prepaidexp.,&c 101,213 139,134] Common stock___x2,625,210 2,733,880 
Paid-in surplus... 1,708,341 1,659,101 
Earned surplus--- 1,214 549,395 
Unearned surplus. 2110,426 #-_--.- 
: 0 ee 11,853,696 13,303,104 :. errno 11,853,696 13,303,104 


x Authorized, 400,000 shares (no par); of which 273,388 shares issued and 
7,634 shares reserved for stock subscription warrants and employee's 
stock subscriptions. y After depreciation of $1,956,707. z Resulting from 
retirement of preferred shares. 


New Director—Ezpenses Reduced, &c.— 

DuVal R. Goldthwaite, Vice-President, has been elected a director, 
succeeding Edwin L. Wayman. 

President John M. Tuttle, stated that through drastic cuts in salaries 
and wages and other economies in operation, expenses have been reduced by 
$2,500,000 since 1929. Company's business in England is relatively better 
than in other foreign countries, . Tuttle stated, and a small profit was 
shown on operations in the Argentine during the first two months of 
year, whereas a loss had been anticipated.—V. 133, p. 1298. 


Investors Equity Co., Inc.—Proposed Merger.—See Tri- 
Continental Corp. below.—V. 133, p. 4348. 


Joint Investors, Inc.—Earnings.— 











Calendar Years— 1931. 1930. 1929. 1928. 
Dividends and int. rec - - $47,541 $49,657 $39,743 $27,761 
Net profit realized on 

securities sold ------_- x 88 445 418,741 107,755 

Total income -_------- $47,541 $138,102 $458,485 $135,515 
Fees and exp. of custo- 

dian, registrar & trans- 

fer agent and gen. exp. 9,407 9,182 5,817 4,606 
Fee for manag’t and ad- 

min. services --.----.-- 9,916 14,294 Tee eae 
Interest on bank loans... ----.-- 991 15,948 9,142 
State & oth. sundry taxes 1,428 1,507 9,9 } 11,714 
Provision for Fed.taxes- = ------ 182 40,796 
Deaenaes Ger GOR. kceecs se wwe a 

Net income. ----.-.-.-- $26,790 $111,945 $180,957 $110,053 
Dividends on pref. stks-  ------ 62,832 53,112 . 
Dividends on class A stk} sian 31,882 16,341 5,902 
Dividends on class B stk 16,341 5,902 
pA SS? AEDES A ay 24,556 63,922 35,068 
Organization expenses 

I ME a Ck deleebiiet eee Jaeaee 9,634 

OG. etna andy $26,790 def$7,326 $31,241 $23 264 


x There was a loss on sale of investments for 1931 of $172,757 which is 
charged against reserves and surplus. 
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Reserve and Surplus Accounts Dec. 31 1931. 
—_—_ Surplus 
Pref Sere A. gencies. ‘Paid Earned 
i gr r aid-in. ‘a 5 
pa O30. 6 ge Tienes $128,856 a 681 2,488 
Paid-in surplus arising : an ages am i 
aoe a * in sta $384,521 
iit aiticbacm tiie erangidbieie:.;. . centuoneraies Ss Relate) TTA 
Net Tosuas for year (as 
NAL silent esky ks tp calaieen, °... aptamer 26,790 
ES Se, $128,856 $57,681 $384,521 $79,279 
on sale of invest- 
ments ($172,757 net)- ------ 26,287 68,254 78,216 
Additional N. Y. State 
SO i a as ee gen eee Oe a ae Be 1,063 
Balance at credit Dec. 
1 ) CRE <= Te $128,856 $31,394 Ey. 2:4: va eteny 
Balance Sheet December 31. 
Assets— 1931. 1930. Ltabiltttes— 1931. 1930. 
CAs occa $118,159 $283,313|6% cum. pref stock— 
Accrued interest & Series A_.._--- 500,000 500,000 
dividends receiv. 7,226 375 Series B____--- 547,200 547,200 
Investments at cost 1,507,907 1,508,905} Class A stock__--- b26,252 410,773 
Class B stock..._. 50,000 50,000 
Accounts pay. and 
accr. State fran- 
chise tax... -...- 1,905 14,178 
Reserve for accrued 
divs. on preferred 
stock series A & 
|e phere ari 31,416 31,416 
Reserve for retire- 
ment of preferred 
stock series A__ 128,856 128,856 
Reserve for contin- 
gencies (net) --- 31,394 57,681 
Paid-in surplus_.. 316,267 52,488 
TetE uc nciisiae -$1,633,291 $1,792,593! Total __...___- $1,633,291 $1,792,593 


a The estimated market value of the investments at Dec. 31 1931, 
(including nominal values of one dollar each in respect of holdings in Chain 
& General Equities, Inc., Chain Stores Investment Corp. and Yosemite 
eoge | Corp. carried at $235,028), amounted to $514,819. b Represented 
Ct Aa Boo par shares. c Represented by 50,000 no par shares.—V. 

, Dp. “ 


Inter-Southern Life Insurance Co.—Receivership.— 

See Security Life Insurance Co. of America below. 

Circuit Judge Church Ford at Frankfort, Ky., April 16 placed the 
company, temporarily in the hands of receivers. He appointed Lieut. 
Governor A B. Chandler, Versailles, and the Fidelity & Columbia Trust 
Co. of Louisville as joint receivers. On May 21, Judge Ford will hear a 
motion for a permanent receiver for the company. 

A temporary injunction restraining the company from doing business 
was obtained April 8 by the Acting and eat State Insurance Com- 
aeetonee, Charles I. Brown, on the motion of the State Auditor, J. Dan 

a tt. 


Kelvinator Corp.— Acquisition .— 

The corporation has acquired all assets and patents of the Rightway of 
burner, manufactured by the Maise Corp. of Detroit. 

In commenting on the acquisition; George W. Mason, President of the 
Kelvinator Corp., said: 

“It is our beiief that the purchase of an oil burner such as the Rightway 
will serve to keep our production and sales curve more even and that our 
distribution organization, which is nation-wide. will be in a position to 
strengthen Rightway sales materially.’ ; 

The Kelvinator Corp., has just announced price reductions ona all of 
its 17 domestic models and on commercial condensing units, ranging up 
to $100 on the largest models. There are four groups of models in the 
Kelvinator domestic line, known as the K, the Pk, the S and the DeLuxe 
models.—V. 134, p. 2352. 


Kennecott Copper Corp. (& Subs.).—Farnings.— 
Calendar Years— 1931. 1930. 1929. 928. 
De ek eae tee sa ae and , $48,501,416 $72,211,267 $110205,303 '$82.921.168 


Co 
Gok and silver_____-_- ’ ’ 
RRs., steamship & wharf 4,035,143 5,347,922 5,923,447 6,168,059 
Total oper. revenue__$52,536,559 $77,559,189 $$16128,840 $91,863,890 
Cost of metal produc. 
incl. mining, treatm’t 





and delivery__..____- 41,893,949 52,540,072 56,994,626 35,544,457 
RR. steamship & wharf 
operating costs____-- 2,851,720 4,272,751 4,344,023 4,581,937 





Net oper. revenue.-- $7,790,890 $20,746,366 $54,790,190 $51,737,497 


Other receipts—divs., in- 
terest and miscell__._. 2,286,323 3.920.522 8.609,247 4,756,150 


Total income--_-__.--- $10,077,212 $24,666,888 ae ot $56 ,493 ,647 











, | SE a a ae a ® 3,933,810 = 936 6,365,599 
Depreciation----_.__-_- 4,083,333 4,842,926 4,412,033 3,900,026 
Minority int. in income 
of subsidiaries. ____-_- 194,545 304,416 690,103 576,489 
Net income applicable 
to Kennecott stock 
before depletion _-_--- $3,848,828 $15,585,737 $52,066,365 $45,651,533 
Dividends paid---___--_- 10,568,829 y7,781,363 43,960,692 27,264,986 
Belen... ....--<<s<= def36,720,001 $7,804,374 $8,105,673 $18,386,547 
x Earned surplus-_----_-- 123,628,965 132,117,468 131,939,920 122,388,743 


Shares of capital stock 
outstanding (no par) - 
Earned per share___-_-- 

x Before deduction of any depletion based on March 1 1913 values. 
y Exclusive of distributions charged to capital surplus {estimated by editor 
at $20,212,210.| Total distributions paid during year amounted to $3 
per share. viz: $1.25 in April ,75 cents in July and 50 cents each in October 
and January 1931. 

Earned Surplus Account.—Balance Dec. 31 1930, $132,117,468; net 
income for 1931, $3,848,827, total $135,966,296. Charges for inventory 
and metal adjustments, &c. (net), $1,768,502; dividends to stockholders, 
$10,568,829. Balance Dec. 31 1931, $123,628,965.—V. 134, p. 1384. 


Kidder Participations, Inc.—50c. Dividend.— 

The directors have declared a dividend of 50 cents per share on the 4% % 
cum. partic. conv. pref. stock, par $100, payable June 1 to holders of 
record May 10. A regular semi-annual distribution of 244% was made 
on this issue on Dec. Dec. 1 1930; none since.—V. 133, p. 3100. 


Kidder Participations, Inc., No. 2.—50c. Dividend.— 

The directors have declared a dividend of 50 cents per share on the 44% 
pref. stock, par $100, payable June 1 to holders of record May —. -é 
regular semi-annual dividend of 2'4% was made on this issue on Sept. 2 
1930; none since.—V. 133, p. 3100. 


Kidder Participations, Inc., No. 3.—50c. Dividend.— 

The directors have declared a dividend of 50 cents per share on the 5% 
cum. and partic. pref. stock, par $100, payable June 1 to holders of record 
Mayl10. A sout-annues yey ent of 24% was made on this issue on Aug. 1 
1930; none since.—V. 133, p. 3100. 


Kinner Airplane & Motor Corp., Ltd.—Righis.— 
Warrants will be issued by the corporation to stockholders of record Ma 
4, to purchase an additional issue of 99,967 shares of no par capital stoc 
at $1 a share on the basis of one new share for each two shares of old stock 
ld. 
a Porter, President and General Manager, said that warrants would 
expire June 4, and that no fractional warrants would be issued. The com- 
pany now has outstanding 199,934 shares no par capital stock. . 
Funds from the sale of the stock will be used to liquidate debts.—V. 
134, p. 2535. 


9,394,659 9,393,151 9,385,850 4,552,036 
$0.41 $1.66 $5.55 $10.03 
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(G. R.) Kinney Co., Inc.—New President, &¢.— 
At tne annual meeting of the stockholders held on April 20, James Wright. 
was elected President, succeeding E. H. Krom, who becomes Chairman 
LeRoy R. Kinney, George L. Smith, Harry J. Wood and 
Phoenix 8. Franks were re-elected Vice-Presidents, William H. Goodyear as 
Ist Vice-President, and Mr. Smith as Assistant to the President, and 
Edward Holloway as Secretary. Mr. Wright also was elected Treasurer, 
and Mr. Kinney Assistant Secretary and Assistant Treasurer. 
Samuel Spiker, Frederick W. Thornhill and Mr. Wright were elected 
a ey ay ~ — Herbert and Floyd E. Tuttle retiring from the board.— 


Kopper Gas & Coke Co.—Tenders.— 

The Union Trust Co. of Pittsburgh, trustee of the 20-year 5% sinking 
fund debenture bonds, will receive tenders up to noon, April 27, for the 
sale to it of bonds not exceeding in the aggregate $1,000,581.91 at prices 
not in excess of 102% andint. On the first business day of May the trustee 
will purchase from the lowest bidders as many bonds as can be pu 
from the amount then in the sinking fund.—V. 134, p. 2735. 


Kreuger & Toll Co.—Prompt Deposit of 5% Debentures 
Urged—Sub-Depositaries Announced.— 

Grayson M.-P. Murphy Chairman of the committee formed with the 
single purpose of protecting the interests of holders of 5% secured si 
fund gold debentures of Kreuger & Toll Co. is urging the praaee Cone’ 
of these debentures in order that united action may immediately en. 
The committee — out that steps have already been initiated not only 
in this country but abroad by other classes of creditors to investi 
confused situation which exists and to enforce their rights and failure on 
the part of debenture holders to take similar action may result in their 
position being prejudiced. 

Guaranty tt Co. of New York is depositary for this committee and 
in view of the wide distribution of the debentures, announcement is made 
of the appointment of the follo sub-depositaries; The National 
Shamut nk of Boston, Boston, The Northern Trust Co., Chicago, and 
Guaranty Trust Co. of New York, in London.—V. 134, p. 2921. 


Lambert Co.—Earnings.— 
For income statement for 3 months ended March 31 see ‘‘ Earnings De- 
partment’”’ on a preceding page.—V. 134, p. 1774. 


Laura Secord Candy Shops, Ltd.—Balance Sheet Mar. 31 








Assets— 1932. 1931. Liabilittes— 1932. 1931. 
4 ee ees pers $191,233 $37,378 | Acc’ts pay. & ac- 
Govt.,munic.,pub- crued charges.. $24,626 $21,202 
lic util. bonds & Reserve for Dom. 
accrued interest 1,202,760 1,158,261 income tax__-_- 47,812 53,000 
Inv. in assoc. co. Accrued charges - - Sane. <keie 
& accrued int__ 79,730 94,315| Preference stock.. ------ 500 
Inventories __-___- 106,499 173,208|Common stock... 904,464 y903,964 
Land, bidg., plant BON iis. sk wa $23,460 848 804 
and equipment. x312,504 350,461 
Mtge. receivable & 
accrued interest 6,773 6,874 
Deferred charges_ _ 6,178 6,973 
Gooéerill. .....02 1 1 
Total __.___...$1,905,679 $1,827,471 TNE Seis doe o> ne gtd $1,905,679 $1,827,471 





x After reserve for depreciation of $409,936. 
no par shares.—V. 134, p. 1384. 


Lehigh Valley Coal Corp.—ELarnings.— 
For income statement for 3 months ended March 31 see “Earnings De- 
partment”’ on a preceding page.—V. 134, p. 1968. 


Lily-Tulip Cup Corp.—T7°o Decrease Preferred Stock.— 

The stockholders will vote April 28 on ve gt Spree to reduce 
| yeas pref. stock from 10,000 shares to 7, shares.—V. 134, 
Pp. 5 


Lincoln Printing Co.—Omits Common Dividend.— 

The directors have voted to omit the quarterly dividend of 50 cents per 
share on the common stock, ordinarily payable May 2. The regular quar- 
terly dividend of 871% cents per share on the pref. stock has been declared 
Payable May 2 to holders of record April 28. Quarterly distributions of 
50 cents per share were made on the common stock from Aug. 1 1930 to and 
incl. Feb. 1 1932. 

A dispatch from Chicago states that the statement for the first quarter 
Probably will show the preferred dividend covered. In the first quarter of 
last year the company earned $1.35 per share on 175,000 shares of common 
stock after allowing for preferred dividend requirements. The company is 
reported to be taking aggressive steps to broaden its scope of activities in 
other fields to compensate for the reduced volume of financial printing 
currently available.—V. 134, p. 2537. 


(C. W.) Lindsay & Co., Ltd.—Common Div. Omitted.— 

The directors have decided to omit the quarterly dividend ordinarily 
payable about June 1 on the common stock, no par value. Previously, the 
comueny made regular quarterly distributions of 25 cents per share on 

s issue. 

The directors, however, declared the usual quarterly dividend of 1%% 
on the 64% cum. red. pref. stock, par $100, payable June 1 to holders of 
record May 14.—V. 132, p. 4073; V. 130, p. 3890. 


Link Belt Co. (& Subs.).—Harnings.— 
Calendar Years— 951 1930 


y Represented by 57,500 

















1951. 930. 1929. 1928. 

Sales _ .-.-- rae cai oie Mal $12,529,507 $20,303,901 $27,519,339 $23,238,209 
Cost of sales, inc]. deprec 12,024,014 17,766,792 22,527,869 19, ,140 

Operating profit. ---- $505,492 $2,537,109 $3,991,470 $3,528,069 
Other income -_--------- 348,823 360 426 282,640 301,731 

Total income_-_-_.-_--- $854,316 $2,897,535 $4,274,110 $3,829,800 
Sundry debits... ------ 129,106 288,334 368 ,532 173 498 
Federal] taxes. ..-..---- 86 236 298 869 420,892 414,479 

iat eG on ete, a $638,974 $2,310,332 $3,484,686 $3,241,823 
Preferred dividends - - - - 253 351 260,000 20,000 60, 
Common divideads- - - ~~ 1,474,102 1,843 ,860 2,196,221 1,481,550 

a eS def$1,088,479 $206,472 $1,028,465 $1,500,273 
Earns. per sh. on com. 

I a -<sstudnandceee $0.54 $2.89 $4.54 $4.21 

Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— $ $ Tabiltittes— $ s 
OS "ae 2,816,355 3,802,563] Accounts payable. 419,620 787,103 
Notes & accts. rec. 2,163,644 2,775,324) Accrued taxes.... 323,249 510,092 
Inventories ----.-- 3,073,615 3,598,674| Dividends payable 65,000 65,000 
Marketable secs.. 5,717,136 5,625,362| Reserves......... 423,018 270,945 
Accrued interest -- 78,307 69 016! Preferred stock... 3,857,500 4,000,000 
Invest.inaffil.cos. 172,600 172,600| Common stock. _x10,584,739 10.584,739 
Land,bldgs.,mach. SETS. ccaccenen { 5,336,270 6,923,792 

& equipment. - -y6,908,515 7,033,024} 
Deferred charges - - 79,223 65,108 


TOO ccccbeued 21,009,397 23,141,671! Total -..--- .--21,009,397 23,141,671 


x Represented by 709,177 no par shares. y After reserve for deprecia® 
tion.—V. 134, p. 2352. 

Earnings for Quarter .—¥or income statement for three months ended 
Mae, 31 see ‘‘Earnings Department’’ on a preceding page.—V. 134, 
p. 2352. 


Manchester Cotton Mills.—Smaller Disitribution.— 

A quarterly dividend of 1%% has been declared on the outstanding 
500,000 capital stock, par $100, payable May 1 to holders of record April 
13. Distributions of 2% each were made on Feb. 1 1932 and on Nov. 1 
1931, as against 4% previously paid each quarter.—V. 133, p. 2773. 





Marine Bancorpcoration.— Dividend Reduction.— 

The directors have declared a quarterly dividend of 15 cents per share on 
the initial stock and on the fully perticipecng shares, both payable April 30 
to holders of record April 20. n each of the three preceding quarters a 
dividend of 25 cents per share was paid as against 45 cents per share 
previously .—V. 133, p. 492. 








3108 


Massey Harris Co., Ltd.—T7o Discount Obligations .— 

6 araine Seemets to etaie equipment, much needed age Fe Ere 
, and to aid in li sbdption of their 
com a or - hs 
will purchases 


present 
announces a plan, effective immediately, wh 
meee on all existing obligations to the company, 
of Suptements to the extent of payments prior to the end of November. 
President T. A. Russell states that favorable seeding conditions all over 
Canada are more to «my gp. Sew my for several years, but farmers are handi- 
iz being unable to obtain equipment to carry on operations economi- 
‘ e discount applies only to Canada.—V. 132, p. 3898. 
Mathieson Alkali Works, Inc.—Earnings.— 
For income statement for 3 months ended — 31 see ‘Earnings 
page. 




















ment’’ on a —V. 134, p. 
Mesta Machine Co.— Earnings .— 
Calendar Years— 1931. 1930. 1929. 
Did nocka tush ncctdasanss $2,914,573 $3,697,670 $2,685,340 
Other NG oc ihe din aitktiareae= watininive 132,776 168,975 181,445 
ok eee $3,047,349 $3,866,645 $2,866,785 
Erté pcan icinw wa nee niecw iim ¥ 567 350 523 ,070 
SE aS $2,487,507 $3,299,295 $2,343,715 
Bawmescwccccadccosurcce 225,475 213,220 325,009 
Ss on wane nein: . een eee 
F ee ee 250,000 376,900 221,465 
PR atdnepanacoccodeopoe $2,012,032 $2,509,175 $1,797,241 
Preferred dividends---....--------- 91,323 99,303 107 322 
Common dividends - --------------- 1,199,199 1,196,592 840,000 
ee $721,510 $1,213,280 $849,919 
Earn. per sh. on 600,000 sks. com. stk $3.20 $4.02 $2.81 
Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— x BY Liabilities— 3 
Permanent assets _ een 8,286,788 | Preferred stock... 1,455,300 1,588,600 
3S Sa ps aa 106,551 1,621,174|Common stock___ 3,000,000 3,000,000 
Spec. time deposits i "300, 000 1,600 ‘000 Accounts payable. 480,912 606 ,068 
Accts.rec.,&c.... 2,546,999 b1,765,245| Dividends payable 321,621 320,421 
Inventories Saar eed 823,789 "693, 577 | Acer. royalties, &c ,433 162,699 
Due from empl. for Acer. Fed. taxes_. 250,979 376,901 
co. com. stock... a255,474 293,589 | Prepayments - --_-__ 164,703 251,253 
Deferred charges - - 7,404 6,648 | Deprec. reserve... 3,312,486 3,137,041 
Contingent reserve —____-- é 
Other reserves_... 176,885 168,884 
earn wheres 5,163,374 4,455,154 
ae Pee 14,673,693 14,267,021 MO a omits acto 14,673,693 14,267,021 





a Under contracts for sale of 13,632 shares of company’s common stock, 
together with 427 shares held for subscription. b Includes notes re- 








ceivable.—V. 134, p. 1593 

Mid-Continent Petroleum Corp.—FEarnings.— 

Calendar Years— 931. 1930. 1929 1928. 
Net income. .-.-...-.---- $1'606,486 $9,460, yr $15,400, 168 $11, 919,538 
Provision for deprec_-.-- 2,822,803 3,001 ,4 y 68.6 493 
Depletion reserve - - - - - - | ylll 1,810, $14 2,608, O34 2) ‘465,207 
Leaseholds oeeenee & 

surrendered, &c--- --- 1,498,833 1,733,460 1,223,490 1,160,913 
Interest & smpartinntlan OE Ee ak Ae tad gee te ES ee 739,210 
eee ag ees ae ere 615,942 387,658 
Adj’t.of crude oilinvent. 1,127,149 ee |) ee re ee enero 

Net income -- - --- loss$4,962,411 $1,493,057 $7,683,378 $3,897,056 
n,n Me ee Soe tang 3-5: een 70,682 439,330 
Divs. on common stock - 929,588 3,694,177 2,784,684 704,573 

Balance, surplus - - -def$5,891,999df$2,201,120 $4,828,013 $2,753,153 


Shs. com. stock out- 
standing (no par)---- 1,857,912 1,857,912 1,857,912 
Earnings per share- - --- Nil $0.80 $4.09 


Consolidated Balance Sheet Dec. 31. 


1,419,000 
$2.45 


1931. 1930. 1931. 1930. 

Assats— $ 8 Ltabilittes— $ s 

Oil res., und. lease- Accounts payable. 1,394,220 1,542,951 
holds & intang_a34,259,030 36,727,276| Accrued interest 

Refin’s, casinghead and general 
gasoline plants, SNE oon neces 547,842 563,951 
pipelines, stor- Deferred credit 
age ‘peas. &¢e_b20,690,023 22,174,271 aris gies | 648 495 650,886 


—_ . (cost) 2,526,470 2,340,370| Common stock. _c55,261,652 55,261,652 
SES aa aie 6,122,394 8,249,523;Surplus from 
Uv. S: Treas’y bills-. 450,000 # -----. operations - - - - - 17,032,576 23,928,160 
Notes and accts. 

rec., less reserve 2,773,774 2,047,004 
Refin.& crude oils. 6,057,300 7,825,223 
Materials & supp. 1,361,675 1,981,470 
Def. debit items... 644,117 602 ,463 


WOE cnc ns a4 74,884,784 81,947,600 UNL. > ching oan 74,884,784 81,947,600 

a After deducting $28,524,744 depreciation and de oo b After de- 

ae ad rs = ,830,483. ec Represented by 1,857,912 no par shares.— 
p 


Midland Steel Products Co.—Zarnings.— 
For income statement for quarters ended March 31 see ‘“‘Earnings De- 
partment’’ on a preceding page.—V. 134, p. 1970. 


Millstead Mfg. Co.—Dividend Rate Reduced.— 

A quarterly dividend of 1'4% ($1.50 per share) has been declared on the 
capital stock, payable May 1 to holders of record April 13. Distributions 
of 2% each were made on Feb. 1 and on Nov. 1 last, prior to which quarterly 
distributions of 4% each had been made.—V. 133, p. 2938. 








Muskegon Motor Specialties Co. (& Sub.).—EZarnings. 





Calendar Years— 1931. 1930 
Ree oo Cae cio bn ake Bin dee sek odio $425,91 $462,293 
Sell be administration expenses. --.-.....-...---- 81,599 105,040 

I ne cate ee aly $344,311 $357 ,253 


a ESS atl alin ES OY 2 14,712 7,627 

$359,023 $364,880 

Tee Cr eee 
248 ,227 





I al a ti 
Idle property, expenses, &c____--___-__________ 














EHR RA GE ARTE Tae SR Pa OR ah Sia Se 169,115 
a oy ee a 18,300 14,000 
a eI ak el $64,684 181 5 
Te nit oa i ET AT A er £30 650 ES 
ne won eh tahasctiec "  aeccue 245,759 
Se No eS oD I A ae $65,366 $194,085 
Earnings per share on class A stock._____________ $1.08 $3 .00 
Consolidated Balance Sheet Dec. 31. 

Asseits— 1931. 1930. Liabilities— 1931. 1930. 
Cash a SRE ie JR ype $80,809 $140,335] Current liabilities. $119,356 $267,189 
as aeey. secure. 260.379  ..<.%. aCapitalstock____ 2,205,130 2,204,463 
Accts. received _-__ 50,156 81,498 | Conting. reserve__ ae 
Inventories - - - - _ - 136,479 183,630 | Minor. interest___ 314 3,761 
Fixed assets-_---.- 1,923,166 2,271,501] Surplus__________ 159,954 230,625 
Investments __-__- 38,959 18,473 ( 
Deferred charges - - 10,905 10,601 

TI on ain ss oencs $2,489,754 $2,706,038 RR ee $2,489,754 $2,706,038 





a Represented by 60,000 class A and 224,97: 
by 60,150 and 224,715, respectively. in 1030--V° 132 p. 2400 274 


Mississippi Valley Utilities Investment Co.—Receiver- 


ship.— 
See Insull Utility Investments, Inc., above.—V. 134, p. 2736. 


Financial Chronicle 


April 23 1932 


Missouri Portland Cement Co.—Dividend Omitted.— 
e directors have voted to omit the quarterly dividend ordinarily 
eS about April 30. Distributions of 25 cents per share were made 
on Jan. 30 1932, and on Oct. 31 1931 as compared with 50 cents per share 
in previous quarters ——V. 134, p. 1593. 


National Bellas Hess Co., Inc.— Meeting Adjownnes— 


The special meeting of pemaiten. scheduled for April 18, was adjourned 
unti April 29. Only 237.930 shares of common and  geacle, or 36.8% 
of the total outstanding amount, was ted either in person or by 


proxy. The requisite tation is 1%. 

The meeting was called to act on various plans now being considered by 

to Se re & oe ceee ny 

y certain stockholders i a receivership was dis- 
missed in the New York Supreme Court Frankenthaler last week. 
Another action of a similar character is still pending before J Dodd in 
poly say | Court of Brooklyn. A decision in the latter case 
= i tye, —— is of a dismissal, it was said to-day. 

ntil court actions are ed no ‘plan to, liduidate could be carried 
out by the management, it was stated.—V. 134, p. 2923. 


National Biscuit Co.—Earnings.— 
For income statement for 3 months ended March 31 see ‘Earnings 
Department’”’ on a preceding page.—V. 134, p. 668. 


National Dairy Products Corp.—Dividend Outlook— 


New Directors .— 
Present indications are that the corporation will be able to continue the 
mt rate of dividend on its common si this year, said President 
Fi pall at. H. McInnerey at the annual meeting “a stockholders held on 

“We have gone c Grong a tough year but are elated with what we ac- 
complished,’ said ee. “Indications are that bottom was 
struck early this year. Our February sales showed that losses had stopped 
and ae the trend turned upward that month. Returns in March were af- 

ected by bad weather but that month was on about a parity with February. 
The unit of sales has improved but prices are low and in order to over- 
come that factor we have concentrated on yy | plant efficiency and 
on economies. I expect the company to give a g account of itself this 
year. 
a. company was never in a more liquid condition than it is now. Our 

Laver A has been to avoid contracting bank loans and we have none out- 

ng at present, either by the parent company or any subsidiary. We 
have upwards of $23,000,000 in cash, part of it out on time loans. We have 
retired about $1,000,000 in debentures during the last month.” 

Mr. Melnnerney, also announced that the company had expended ap- 
proximately $10,000,000 in maintenance of its plants last year with the 
result that they have been kept in excellent physical condition. He re- 

nded the stockholders that the company’s properties amount to about 
$180, 000,000. The sum of $10,000,000 had been written off for depreciation. 

In reply to an inquiry by a stockholder Mr. MclInnerney said that the 
common stock has a k value of about $15 a share. 

Regarding the outlook for business this year he stated that the present is 
an era of price declines. Ancther reduction in milk prices this suramer is a 
possibility. The company is concentrating on certain new products. The 
introduction of National Dairy Products malted milk has been a big suc- 
cess, he said, to which he ascribed in part the company’s good results last 
year. The experiment with orange juice has been less successful. 

In response to another is by a stockholder regarding the acquisition 
of Southern Dairies, Inc. ; naggpeerene nine igh admitted that it has not been a 
very profitable purchase. ‘*‘We acquired Southern Dairies through Kraft 
Cheese, which owned oT, : * Mr. Meinnerney explained. ‘‘It is a step- 
child. ‘Earnings of Southern Dairies have not been in proportion to other 
pecterties. Moreover, we found many things to correct and had to spend a 
ot of money in rehabilitating plants and consolidating properties. Many 
necessary economies have been effected which we expect will bear fruit this 
year. 

Mr. McInnerney further stated that the company has more than 61,000 
stockholders, an increase of about 15,500 over the previous year 

5 . Andre, President of the Telling-Belle Vernon Co., ‘of Cleveland, 
and H. B. Wilkerson, President of the Nashville Pure Milk Co., both 
eee of National Dairy Soa Corp., were elected directors to 
succeed J. H. Remick , deceased and G. F. Rand, resigned. —V. 134, p. 2538 


ap ideale Lead a -seedlddiid Outlook.— 

At the annual meeting of stockholders held on April 21, President Edward 
J. Cornish stated that while earnings of the year were almost nil after 
depreciation and insurance reserves, they covered common and preferred 
dividends through income from other sources, including the compa ays 
half of the judgment of $1,200,000 obtained by the United States Cartridge 
Co., against the Federal Government. 

Mr. Cornish said he could not imagine any condition that would cause 
directors to destroy the good-will of investors by not paying the preferred 
dividend. He added that the $5 rate on the common stock had been aie 
pare yen ,and he had heard the board’s future action disc 
—v. p. 1 


National Oil Products Co. (& Subs.) <—Farnings — 


Calendar Years— 

















ee ee es ok $918. 40 $327. O75 
RE SR PG i I alo SS GA 615,214 546,299 

Profit from operations See ae Pe ere ee CPL ke ere ae $303 .926 $280,876 
EE er os So oe eo As Pee 10,605 8,055 

a Dre ae $314,531 $288,931 
Discount on sales, interest, &c_____-_- RSE pat AA 37,853 35,091 
NES RET EE EES OS aa ay 31,049 30,241 
RR SR ee he ee oe $245,629 $223,599 
Earns. per sh. on 30,002 shs. com. (no par) _____- $7.17 $6.36 

Consolidated Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabilities— 1931. 1930. 
Land bidgs., mach. Capital stock & 

& equip....-... a$904,902 $860,661 surplus___- ~~ b$1,459,219 $1,396,489 
ES 92,568 65,249 | Accounts payable- 73,236 116.554 
Accts. receivable__ 190,943 198,115] Letters of credit - 26,756 101,355 
Notes receivable_ _ 3,779 565 | Notes payable _- - -- 25,000 50,000 
Advances. ______- 5,877 2,350] Accrued expenses - 5,453 6,799 
Investments ____-_ 20,300 7,400 | Accrued taxes - - - - 33,288 30,941 
Inventories _ ___ _- 416,005 542,256 | Dividends payable 67 ,566 38,185 
Deferred charges __ 56,741 67,919] Reserve for l!eak- 

Goodwill, patents, ageinsurance.. ------ 4,214 

scscdseutuus 2 2 

, Me eae, meee $1,691,118 $1,744,517 , RES $1,691,118 $1,744,517 


a After depreciation of $240,653. b Represented by .4,321 (no par) 
shares of $7 conv. pref. stock and 30,002 (no par) shares of com. stock.— 
- 134, PD. 7 


National Tea Co., Chicago.—Franchise Cancelled.— 
See Piggly Wiggly Corp. below—V. 134, p. 2737. 


National Tile Co.—Zarnings.— 
For income statement for 3 months ended March 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 133, p. 2939. 


Nehi Corp. (& Subs.).—Earnings.— 











Calendar Years— 1931. 1930. 
po RE Ege a Soe pea ge ays eae Pa $1,033,145 $1,309,955 
Selling & administrative expenses _---------.---- 683 ,331 834,155 

Se wn a ole dein wee beaate ke a albeieiien $349,814 $475,801 
Ge SN os Se SURE cian Oh indeceenes 4,263 11,700 

I se SS od eerie $354,077 $487,501 
Deduct, interest & discounts ------------------- 93,153 125,213 
Allowance for uncoliectible accounts, notes & ac- 

ceptances & advanced commissions charged off - 150,922 60,390 
Peotiien for Federal & state income taxes ------- 15,898 44,083 

Net income from operations - - - - - . ----------- $94,104 $257,815 

Discount on preferred stock acquired for treasury - - 16,125 4,750 





Total addition to surplus... .-.---------------- $110,229 $262,565 
Dividends paid 246,777 (est)372,110 














Consolidated§Balance, ‘ 
— i | em 











1931 1931." 1930. 
Cash on hand and Notes payable.... $255,000  ____--. 
PD so lies $195,342 $350,387] Accounts payable, 
Accts. & notes ree. Bitiusitinee coc 26,326 $21,394 
&tradeaccept.. 424,760 259,920| Acerued taxes, 
eS 149,941 178,331 he Vee} sin dig 
Notes, mtges. and Provision for Fed- 
other accts. rec. 98,862 62,322] eral and State 
charges & income tax. -__.-. 15,898 47,474 
expenses 122,460 163,506 | Div. pay. on first 
Invest. in beverage preferred stock. --.-..-- 24,938 
& secur- Provision for con- 
ity co., at cost__ 30,000 30,000} tingencies______ 20,000 20,000 
Invest. in cos. first Capital account. .x2,841,375 3,038,250 
RESETS Sao 78,750 | Capital surplus--__ ,000 60,000 
Miscell.investm’t. -...-- 1,000 surplus... 225,603 362,218 
Tate 399,561 411,410 
Good-will, &c__.. 2,039,649 2,039,649 
Was cesar $3,460,575 $3,574,275! Total......-.-. $3,460,575 $3,574,275 


x Represented by 16,500 shares $5.25 preferred, 14,000 shares $8 con 
vertible preferred and 142,000 shares common.—V. 134, p. 144. 


National Refining Co.—Dividend Omission.— 

The directors have decided to omit the quarterly dividend 
Payable about May 15 on the common stock, par 3 Qussere distribu- 
tions of 124c. per share were made on this issue on Feb. 15 1932 and on 
Sug. J6 and Nov. 15 1931 as against 37 kc. per share previously.—V. 134. 


_Neisner Brothers, Inc.— Defers Preferred Dividend.—The 
directors on April 22 deferred action on the quarterly divi- 
dend due May 1 on the 7% cum. conv. pref. stock, par $100. 
The last regular quarterly distribution of 134% was made 
on this issue on Feb. 1 1932. 


President A. H. Neisner said tnat the company’s a subsidiary, 
ish Heme Stores, Ltd., showed an increase in sales of 6% di the 
= — months of this year for its old stores, and an increase of 41% for 

stores. . 

Commenting on the deferring of the preferred dividend, he stated, ‘“We 
laid out a two-year expansion program in 1928, which carried us a year 
beyond the start of this depression. The stores had been rented, and we 
were compelled to open them, and by doing so during the decline in business 
we were compelled to put into fixed assets a great deal of our — 

“Last year our inventories were liquidated to the lowest possible point 
_ consistent with good business, and we have been very fortunate in securing 
large rental reductions. Every possible overhead which would not inter- 
fere with the actual running of our business has been curtailed, and our 
expenses for the first three months of this year were reduced $168,555. In 
1928 our average unit sale amounted to 35 cents; in 1931 it amounted to 
26 cents; in the first three months of this year it amounted to 22 cents; 
therefore, with a decrease in business for the first quarter of only 6%% 
you will see that we are now selling nearly twice as much merchandise as 
formerly, and at the first turning point of busines there is no question but 
that we should be in a position to take advantage of our increased tonnage 
at the present time.”’ 

He pointed out tnat in view of the fact that the company did not earn 
its preferred dividend in 1931, it was the opinion of the directors that the 
interest of stockholders would best be protected by doing everything possible 
to strengthen the company’s current position.—V. 134, p. 2737. 


New Bedford Rayon Co. (Mass.).—IJnitial Dividend.— 

The directors have declared an initial dividend of $1 a share on the class A 
stock, payable April 15 to holders of record April5. Payment will be made 
from earnings accumulated before Jan. 1. he company is operating on 
full time at present, it is reported. 


New York Dock Co.—Earnings.— 




















Calendar Years— x1931. x1930. x1929. 1928. 
Total revenue__-___--- $3,648,034 $4,184,319 $3,954,470 ,633 ,920 
Maintenance__.._._--- 348.276 533 ,63 ,607 583 ,706 
Deprec’n & retirement_-_ 396,959 385.599 360,838 350.799 
Other expenses -_-----.-- 993,793 1,122,242 1,038,598 956,825 
pi ea ae 895,996 940,100 836,928 851,267 

Net operating income. $1,013,010 $1,202,743 $953 497 $891,320 
Other income-___...._-- 802,163 736, . ,900 473 

Gross income_-_-__--_-- $1,815.172 $1,939,244 $2,108,397 $1,711,794 
Bond interest__._....-- J 2.000 502,000 ‘ 
Serial gold note interest_ 431,250 450,250 481,250 351,388 
Other deductoins-_--.--- 265,588 242,422 317,920 97,560 

Net inc. N.Y.Dock Co. $616,334 $738,572 $807 ,228 $760,844 
Pref. dividends (5%)--- 500,000 500,000 500,000 500,000 

Balance, surplus-_---- $116,334 $238,572 $307 ,228 $260,844 
Shares of common out- 

standing (par $100)-_- 70,000 70.000 70,000 70,000 
Earns. per sh. on com_-_ $1.66 $3.41 $4.38 $3.72 

x Includes New York Dock Trade Facilities Corp. 

Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assa3s— $ ~ Liabtlittes— 3 3 
Capital assets. -.x32,106,732 32,878,746 | Preferred stock- 10,000,000 10,000,000 
Cash on deposit Common stock... 7,000,000 7,000,000 

with trustee----. 3,409 3,385| Funded debt----- 23,020,000 23,560,000 
Depreciation fund 4,239,728 3,952,452} Vouchers & pay- 

Compens. ins. fund 31,286 31,767 Saisie dat ngs 80,503 136,942 
CRs: ccctntennren dante 1,004,547 1,152,947] Accounts payable- 57,863 79,172 
Loans sec.by ri.est. 4,187,618 1,883,815] Accrued Federal & 

Oth. secs. & invest. 2,669,868 4,394,574 other taxes__.-- 293,805 273,901 
Sec.adv.on mdse... --.-.-.--. 376,025| Accrued bond int. 209,167 209,167 
Accts.receivable-. 193,377 138,072 | Accrued serial note 

Charges accrued-. 71,202 160,443 interest.......- 106.250 112 500 
Mat’ls & supplies. 47,440 65,979| Accrued other 

Interest accrued... 134,408 141,829 mortgage int--- 19,418 19,818 
Special deposits _-.-_ 64,912 41,819/ Divs. payable_... 250,000 250,000 
Deferred charges... 427,621 1,011,138] Deferred liabilities -____- 5,541 
Deferred assets... 814,179 313,396} Deferred credits.. 937,319 749,679 
N. Y. Dock Ry.: Reserves.....-.--- 599,267 728,302 

Current account 743,427 638,866) Profit and loss, 

Property acct... 291,834 346,906 EF tah chn ace 4,458,293 4,407,436 

Com. cap. stock 300 300 

ec aad enon 47,031,887 47,532,458 : RES 47,031,887 47,532,458 





x After reserve for depreciation of $5,768,803.—V. 133, p. 2923. 


New York & Foreign Investing Corp.— Defers Div.— 

The directors have voted to defer the quarterly dividend due April 15 
on the 644% cum. pref. stock, par $100. A distribution of 6244 cents per 
share was made on this issue on Jan. 15 last as compared with $1.6244 per 
share previously paid each quarter.—V. 134, p. 519. 


Niagara Arbitrage Co.—Liquidating Dividend.— 

The directors have declared a liquidating dividend of 95 cents per share 
on the common stock, par $10. Three months ago, a distribution of $2.50 
per share in liquidation was made.—V. 134, p. 519. 


Noma Electric Corp.—Defers Action on Common Div.— 

The directors at their meeting on April 19 deferred action on the common 
stock dividend due to be declared at this time. From May 1 1931 to and 
incl. Feb. 1 1932, quarterly distributions of 10 cents per share were made 
on this issue as compared with 20 cents per share in each of the three pre- 
ceding quarters.—V. 132, p. 4255, 4075. 


North American Cement Corp.—E£arnings.— 
For income statement for 12 months ended March 31 1932 see ‘‘Earnings 
Department”’ on a Dp page.—V. 134, p. 2540. 
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Nerth Central Texas Oil Co., Inc.—Harnings.— 











Calendar Years— 1931. 1930. 1 
Income from all sources. $163,422 $424,512 $608 “138 $552,107 
gen. 71,987 83 ,087 1,5 10. 
oe pee depreciation 93,777 203,572 190,067 174,1 
EOE WIN a 2a See 918 ' 
Loss on sale of securs...o - --.-- SIG SM. Skea 5 eee 
Net income__________ loss$2 ,343 loss$72,411 $278,638 $227,466 
Be AE 24,175 50,102 65, 27,397 
Common dividends.._...  §_____. 119,871 161,743 161,908 
ae PR def$26,518 def$242,384 $51,895 $38.168 
Shs.com.stk .out.(no par) $38 440 262,600 268,900 70,000 
Earns. per sh. on com___ Nil Nil $0.79 $0.75 
Surplus Account Dec. 31 1931. 
in. belenee Bint. T SORES es Soc occ eceeah 104, 
Net loss for 193i________-_ or hl oe ald tide wits sued. aoss ateukod es atone . 3'943 
vidends on . stock in hands of public___........--.--- 4 it 
Prov. for decline of inv. secur. to Dec. 31 1931 market values 47 637° 
vision against accounts in litigation. ..............----.- $9.58 
Federal income taxes paid for prior years_.....---.-- Sab wihbintd 
Doalbeth ec BE SOG ii i ss 6 is ite ee de tes ae 414 


Capital surplus arising from reduction in value of 270,000 shares 
of common stock from a stated value of $7.52 per share to a 
par value of $5 per share. ..............--.4.- 66-2 nee 

A priated for reserve for mineral rights of doubtful value_. 

Additional reserve for depletion of appraisal values__..__..-- 

Surplus arising from p of company's own stock—Excess 

of par value over cost of preferred stock uired 


ae BB g 
gs eas 5 











excess of cost over par value of common reacquired 9 
Total surplus Dec. 31 1061. 5 6nn nc adnccdeeaudnnkace ade ™ $46,241 
Comparative Balance Sheet Dec. 31. 
Assets— 1931. 1930. Liabilities— 1931. 1930. 
Mineral rights and Preferred stock... $343,500 $408,200 
leases (less res. Common stock--.-y1,312,230 1,975,792 
for depletion) _.$1,322,191 $1,996,106] Accounts payable, 
Lease equip. (less Se 5,241 4,916 
res. for deprec.) 8,455 11,989] Notes payable---_-_ 15,000 te 
Furn., fixt. & auto. Dividends payable 5,582 16,250 
(lessres.fordepr.) 2,085 3,935 | Surplus.......... 46,241 161,136 
Sai ei 22,274 26,718 
re eres 150,000 
Securities owned... 198,125 183,990 
Accts., &c., rec... 13,738 60,823 
Deferred assets... 158,907 118,781 
Miscell. accts. rec 2,021 13,952 
PO aweucac $1,727,794 $2,566,294 NOOR. cecvenes $1,727,794 $2,566,294 





y Represented by 262,446 no par shares.—V. 133, p. 3472. 


Northern Paper Mills.— Dividends Deferred.— 

The directors have decided to defer the quarterly dividends due March 31 
on the 7% cum. pref. stock and on the 6% pref. stock, par $100. The last 
regular quarterly distributions of 1% % and 1%%, respectively, were made 
on these issues on Dec. 31 1931.—V. 133, p. 300. 


North Station Industrial Building, Inc.—April 1 
Interest’ on $2,166,000 1st Mige. Bonds Not Met—30 Days 
Grace Period.— 


The North Station Industrial Duliding. Boston, put up in 1928-29— 
forming one of the important structures of the Terminal Group—on April 1 
failed to meet the interest payment due on $2,166,000 6% bonds maturin 
in 1948. This building was erected by Chicago interests and $2,200,000 
of first mortgage bonds were originally issued. They were sold largely in 
Chicago, but some were placed in New England. 

The Boston & Maine RR. sold the land to the North Station Industrial 
Building, Inc., and took back a second mortgage on the building. The 
ull sinking fund payment to the Boston & Maine was met on March 15, 
and = See payment on the second mortgage was met at due date, 


arc’ 3 

The building, since the Boston & Maine moved its general offices there 
in 1930, is prctey well occupied, and in 1931 operated at a net profit of 
approximately $27,000, after expenses; taxes and bond interest. 

he difficulty with respect to meeting the April 1 interest on the first 

meres appears to have been due largely to a bank loan, contracted by 
the Chicago interests. A 30-day grace period, however, is allowed and 
it is still hoped that the interest perme will be met within that time. 
(‘Boston News Bureau.’’)—V. 126, p. 3463. 


Nova Scotia Steel & Coal Co., Ltd.—Tenders.— 

The Eastern Trust Co., trustee, Halifax, N. 8., Canada, will until noon 
on April 22 receive bids for the sale to it of lst mtge. s. f. gold bonds, dated 
July 1 1909, to an amount sufficient to exhaust $101,175. Bonds accepted 
must be delivered on or before April 29.—V. 132, p. 3542. 


Oilstocks, Ltd.—Stock Reclassilied, &c.— 


The stockholders on April 15 approved the reclassification of the no-par 
class A and class B shares, without par value, into one class of common 
stock with a par value of $5 a share on the basis of one share of new stock 
for each 2% shares of class A and class B stock. 

The stockholders also approved a reduction in capital from $2,794,480 
to $1,117,792, the $1,676,688 resulting from this write down to be trans- 
ferred to surplus to create a reserve to cover depreciation in value of securi- 
ties held by the corporation.—V. 134, p. 2738. 


Oppenheim, Collins & Co., Inc.—Common Dividend 
Omitted.—The directors on April 19 omitted the declaration 
of the quarterly dividend of 25c. a share on the common 
stock which ordinarily would have become payable on 
May 15 next. A distribution at this rate was made on 
Feb. 15 last, as against 50c. on Nov. 16 1931 and 75c. per 
share previously each quarter. The company states: 


The directors, after careful consideration, felt that under existing con- 
ditions the assets of the company should be conserved and the dividend 
Passed until such time as conditions show an improvement.—V. 134, p. 2738. 


(The) Outlet Co.—New Director.— 
James Sinclair has been elected a director to succeed Robert Lehman.— 
V. 134, p. 2738. 


Owens-Illinois Glass Co.—Acquisition Approved—New 


Director— Earnings .— 

The stockholders on April 20 approved the purchase of the Illinois 
Pacific Glass Co. at a price of $5,625,000. The stockholders of the latter 
company had ratified the sale at their meeting last month. The settle- 
ment of the contract with the Michael J. Owens Estate for $515,264 also 
was approved at the Owens Illinois meeting. 

President William E. Levis stated that the company’s two plants at 
Newark, Ohio, and Evansville, Ind., will be ready to start operations 
immediately to make beer bottles, in the event Congress legalizes beer. 
He added the company has kept production cost low during the last year 
in order to avoid the necessity of wage cuts. 

W. W. Knight of Toledo was added to the board of directors. He is 
reported to represent Toledo and Cleveland banking interests who have 
acquired considerable stock in the company . He was added to the board 
of the Libbey-Owens-Ford Glass Co. it week. 

As of April 19, the company had $4,530,000 in cash and government 
bonds, without counting $498,000 in closed banks. 

the regular - iggy | dividends of 50 cents per 
share on the common stock, payable May 15 to holders of record April 
29, and $1.50 on the pref stock, payable July 1 to holders of record 


June 15. 
y during last year were 5% less than in 


Sales of bottles by the com 
1930, although when meas in terms of dollars they were 10% lower. 
see “Earnings 


For income statement for 12 months ended March 31 
receding page.—-V. 134, p. 2738. 


Department” on a p 
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Pacific American Fire Insurance Co., Los Angeles, 
Calif.—$10 Liguidating Distribution.— 
The directors have declared a liquidating dividend of $10 yg Fy e 


the capital stock, $10, payable May 1 to holders of 
T cantlar dineibution was made on Feb. 1 last.—V. 134, p. 519. 


Pacific Clay Products, Los Angeles.—Smaller Dividend. 

A quarterly dividend of 10 cents per share bas been declared on the out- 
guanding 99.157 wry of aS Oe stock, no value, payable May 1 to 
holders a compnese th 20 cents per share paid on 
Feb. 1 last, 30 cents Fue a Nov. 1 1931 and 60 cents per share each 
quarter from Feb. 1 1929 to and incl. Aug. 1 1931.—V. 134, p. 2540. 


Packard Motor Car Co.—Reduces Capital.— 
eee nh Mapichciaers as, the nmadl Pes cotplas account. Tee tenmier Win 
er 0 rom cap su 
return to surplus one-half of the $20,000, taken from it in June 1928. 
when the outstanding stock was in to 15,000,000 shares from 
3,000,000.—V. 134, p. 2541. 


Paramount Public Corp.—M ecting Adjourned .— 
Due k of a quorum, the special stockholders pom scheduled 
to be held 9 rn 19 was Silournea until April 26. —V.134,p ee 


Penick & Ford, Ltd., Inc.—Earnings. 
For income statement for quarters ended March 31 see ‘‘Earnings De- 
partment’ on a preceding page.—V. 134, p. 2541. 
Pennsylvania-Dixie Cement Corp.—Earnings.— 
For crm ded statement for 12 months ended March 31 yaa “Earnings 
t’’ on a preceding page.—V. 134, p. 1210. 


Pierce Oil [Carpe-eerntnge— 














Calendar Year 1931. . 
Dividends egecived from Pierce Petroleum Corp... $110,342 $110,342 
CTE i eedupamnnannns 3,607 206 
Stn ie Dict teincitechodnnansmavendasen . Serre 
te ale alii hn bho phinabhnae $112,954 $110,548 
SE Bios scwcd edancancwetebnwdconede 9.548.139 9,658,687 
SES SIE Bhs vnmcvicnipecnistadedeeccauacee $9,435,175 $9,548,139 
Balance Sheet Dec. 31 
1931 1930. 1931 1930. 
Assets— 2 3 TAabtl $ 3 
Cash on deposit .- 22,706 110,514] Preferred stock- 15,000,000 15,000,000. 
Certif. of deposit. 1,891 1,868 | Common stock - - .29,622,831 29,622,831 
U. 8. bonds._--.-- 200.750 PN 
stock. _ 44,493 44,493 
Investment. - ..- _x34, 917,817 34,917 ‘817 
Pesanteacces 9,435,175 9,548,139 
Pec cin muon 44,622,831 44,622,831 Is s.cecanc carina 44,622,831 44,622,831 





=x 1,103,419 shares of capital stock of Pierce Petroleum Corp.—V. 133, 
D. 2940. 


Pierce Petroleum Corp.—Earns.Year Ended Dec. 31 1931 


Income from dividends...............--...--..---.---.---- $322,917 
Income from interest........-...---.-.---.-..----------- 4,809 
NO os cine a diet cctaie ein bianthattibueeeiebinmmanaa meinen mine $327.726 
administrative expenses..............-...--.- 63,559 
De SE keane bhetdadendgenbtnnsvantsonnencncae $264,167 
De, SD Gs b EUR tc keeecaneseneseseveuntaccece 563,273 
ee OD GS SR ventdcndsdtdmecccnccnscunencece 1,299 
Total Dt. ckiitit dndptbpddhethgnbingedtuesnenmoooas $828,739 
tract Filtration Co. settlement.............-- 16,753 
EE Ss ke edccinddntinndcndonebicdeweteceneseoesuee 50,000 
Se, THER. BE DO cktectcensacusdwncendonecuccese $561,987 
Balance Sheet Dec. 31 1931. 
Assets— ; ittes— 
Cash in bank......-.-.---. $9,639 | Common stock.........-- y$19, aay me 
Certificates of deposit......- 0 es inca as gncmen es gbadeanes 
Invest. in 645,834 shs. of the 
no par value com. stock of 
the Sinclair Consol. Oil 
S| REGRET ST 19,386,867 
OE niciincimmsintiuneseiesd $19,696,506 hs a ahahinelcneunt te eel $19,696,506 





x Investment stated at cost to Pierce Petroleum Co: a Qcep- plus profits of its 
subs. to date of sale to Sinclair Consolidated Oil rp. June 30 1930. 
y 2,500,000 no par shares.—V. 133, p. 2940. 


Petrolite Corp., Ltd.—Ezitra Dividend, &c.— 

The directors have declared an extra dividend of 25 cents per share in 
addition to a quarterly dividend of 25 cents per share, both pa a Be May 2 
? oo Fy record April 22. Like amounts were paid on Feb. 1 last— 

p 


Phillips Petroleum Co.—£arnings.— 

For income statement for 3 months ended March 31 

Department on a preceding page 

Reduces Bank Loans by $3, 500, 000.— 

Frank Phillips, President says that although book charges for reserves 

Caused a charge to surplus in the first quarter, the company to date this 

ear has reduced its bank indebtedness more than $3, B00. 600. awe a 
x dane at preasns of of approximately $9,000,000, compared with 


t year 
° poe the quarter, * Mr. Phill ips says, “other current indebtedness 
Was materially reduced, thereb improving the current tion. 
were qmosedins ly low during the wee considerably 
level during the same period last but they have improved 
April 1. . company is in splend A ox condition and is in shape to profit 
by any further erovemens in the industry." 
ant the annual meeting. 4, 8. Woods yee dguted 0 Guower to 8 2 ve- 
genera 7 tendent of oil production, was elected 
a @ Viee-President —V. 134, p. 1946. 


Pipe Line ee ae Deliveries in March.— 
pe, 2S Pforzheimer & Co., specialists in Standard Oil securities, report 

ows: 

Total deliveries of the leading pipe line companies of the Standard Oil 
group for March 1932 showed irr larity as compared with March a year 
ago. National Transit Co.'s deliveries were 1,245,099 barrels against 
1,075,789 barrels in March 1931, an increase of 169,310 barrels or approxi- 
mare doing the aber copatig thowine tnteases wale busts Pins 

mpanies showing increases while Bu e Pi 
ron wl Pipe, Northern Pipe and Southern Pipe showed relatively cual 


The 1 zathering business reflected some increases, particularly those of 
ois Pipe and New York Transit. New York Transit's runs from wells 
were 44,698 barrels for March ngninnt 28 393. bs ane runs for the first three 
my, ye tA Ef 
e following table shows total deliveries 4 
first months of 1932 and 1931: ds ao on 38 ane Oe 


Period End. Mar. 31— 


see “Earnings 


1932-—_Month—1931. 


1932—3 Mos.—1931. 

xBuckeye Pipe Line Co. 2,796,663 3,339,881 8,597,062 8.599.898 
Eureka Pipe Line Co--_- 625,457 557.424 1,702,427 1.822. rit 
Illinois Pipe Line Co... 503 ,640 520,877 1,322,797 1,866.1 

Indiana LineCo... 1,109,978 960,959 3,155,521 3'D47 883 
National Transit Co---.- 245,099 1,075,789 3,617,540 3,032,498 
New York Transit Co--- 190,098 190,702 515,732 529,753 
Northern Pipe Line Co_-_ 463 254 517,003 456.3 1,381,845 
Southern Pipe Line Co-- 114,594 131,807 368,079 550,868 
South West Penna P. L- 1,1 698 2,435,475 2,300,847 

x Includes inter-company transfers.—V. 133, p. 2610. 


Financial Chronicle 











April 23 1932 
Pittsburgh Screw & Bolt Corp. von merninge— 
aa 370732 $3.020507 $5,104 6s $3,398 624 
Admin. & sellingexps.-. 874.190 1.062.881 [059.946 994,181 
Speratins income... - $5,543 $1,966,425 044,922 $2,904,443 
«as Satie 137.063 vs 344.863 4.952 ‘872 463.177 
Total income_._.....-. 2,606 11,288 97 ,794 J 
Other deductions...--- 135.262 meas | 4.3%, 429 bade tie 
Depreciation LSTA Joe 534 487 525 456 ‘426 422.809 
PRA ERE AMINE 214,656 215.812 224.190 266 
i. » > Federal taxes. -----. 92, 000 299,356 
Net income_.._.._.- loss$516.846 $1,397,053 271,749 270,135 
Dividends paid----..-- 706.248 2.091.166 ss Ee weer exec 





pene. oan. 6% -$1,283,094 def$693,114 
we ae stk. (no par) 


$1,699,206 $2,270,135 











Nil $0.93 $2.18 $1.51 
Balance Sheet as of Dec. 31. 
1931. 1930. 1931. 1930 

Assets— $ $ TAabiltttes— £ s 
Fixed assets-.---.- 2@8,877,394 9,127,677 |cCapital stock.... 1,500,000 1,500,000 
Se i Ci ah ieinamit ates .356 2,622,153| Accounts payable. 156,629 198,396 
Accts. & notes rec. 379,979 441,244) Accrued interest -- 17,930 17,904 
Market. securs... 2,457,178 2,286,503] Accrued tax, &c.- 88,567 296,188 
Inventories. ..... 1,781,651 2,156,935| Dividends payable --.--.-.. 515,366 
Co. com. stock... d825,502 507,244| Funded debt--.... 3,912,000 3,926,000 
bPatents........ 38,084 38,569 | Paid-in surplus... 8, ‘618, "706 8,518,706 
Deferred charges-. 42,774 47.505| Earned surplus... 972,086 2,255,180 
ES ics iiktinsiten 15,165,918 17,227,830' Total......-.-- 15,165,918 17,227,830 

a After d ation of $1,779, oss, b After amortization. c 

sented by 1,500,000 (no-par) Palaces d Consists of 61,797 qneree— —V .133, 


Printing Machinery Ce Co.—2% Esire Dividend. — 
oan eeceriy divinesds of 24 of Lt x and A] . 


the usual q S idy 
April 1p to holders of record Apri Like amounts were paid on Jan. 15 
last.—V. 134, p. 688. 


Public ledéinniey Co., Newark, N. J.—Proposed Merger. 
See Independence Indemnity Co. above. in * 130, p. 4622. 


Public Utility Investment Co. (Kan.).—Defers Div.— 

The directors rently voted to defer the quartesty dividend due April 1 
on the $1,500,000 7% cum. pref. stock, $100. The last regular quarterly 
distribution of 1%% was was winds on this issue on Jan. 1 1932. 


Quincy Market Cold Storage & Warehouse Co.— 


Reduced Dividend on Preferred Stock.— 
The og: ~ave declared a qu uarterly dividend of 50 cents per share on 
ef. stock, par $100, payable May ‘ to holders of record 
ote uarterly dividends of 


Reserves Investing Carni~Beduces Preferred Dividend.— 
The directors have declared a quarterly dividend of $1 share on she 


Ee. . stock, no par beans — eA 15 to holders of record April 
eviously, regu My ents ¥ 1% Lb Sead were made on this issue. 
This company is fated" wit Cram & Forster 


Rhodesian Anglo American, Ltd. — Definitive Debentures. 

J. P. Morgan & Co. announce that on and after April 25 1932 they 
will be prepared to deliver the definitive 7% % ld debentures in 
for provisional scrip certificates now outatanding ie surrender of 
latter at their office, 23 Wall 8t., N. Y. City 1 p. 657. 


Railway & Light Securities Co.—Reduces NDividend.— 

The directors have declared a quarterly dividend of 3714 cents per share 
on the no value common stock, payable May 2 to holders of record 
April 20. .~ Ape with 50 cents per share previously paid on}this 
issue each quarter 

Earnings .— 

For income statement for three months ended March 31 see “Earnings 
Department”’ on a preceding page. 

Balance Sheet March 31. 








1932. 1931. 1932. 1931. 

Assets— $ $s TAadtlties— $ s 
Bonds & notes.... 3,818,095 4,704,149| Preferred stock... 2,113,600 1,530,200 
DSc can nene wt 4,972,870 10,013,300) Pref. stock (par 
Miscell. securities _ 910 22,695 $100) reserved 
Otis. 68 Gepemit...  ceccue 1 ,000;000 sor exchange... -.-..- 1,000 
i 9 870,150 1,578,402|Coll.tr st bonds... 5,440,000 5,480,000 
Accts. receivable _ . 3,038 42 '203 Accounts payable - 110,815 79,238 
Bond int. receiv . _{ 57.189 Coup. int. accrued 107,042 107,916 
Note int. receiv...{ 93,662 9,697 | Tax liability... 2,260 18,984 
Miscell. int. receiv. | 4,879 | Suspense... .----- 1,572 50 
Unamortiz. debt Contract with R. & ® 

disct. & expense 340,857 360,311 R. Sec.Co.(Me.) ------ 1,000 
Pres. stock (par Com. stk. (149,919 

$100) acquired. ---.--- 1,000} shs., no par)... 2,146,447 7,994,682 
Reacquired securs. Sear Special surplus-.- . OE AR 5, ~ meen 
chs see aeekin 1] Earned surplus... 118,821 2,380,758 

_ | 10,101,581 17,793,828' Total........- 10,101,580 17,793,828 





Henry G. Bradlee, President, says in part: 

“Since the revaluation of securities owned, as of Feb. 10 1932, and the 
reduction in capital sagresegtes by common stock, necemne One effective be 
more than a ma arity of pre of pref. and com. shares consenting, certain 
owned were sold for a approximately $428,000, upon which 261 nOod wr 
on sales above Feb. 10 1932 book values “ae realized. is profit, was 


ed ly to special surplus account. he o process fro 
sales were partially aeesten & in high grade pub! ility ey aT Ge the 
balance was held in 
“The liquidation value L. ime common stock was $12.96 share on 
March 31 1932, com h $13.61 per share on Dec. 31 1931 
“Interest and dividends pak yf m securities owned by ne company 


have decreased in some cases, and after giving careful consideration to 
present and prospective income, directors have thought it wise to reduce 
the dividend on the common stock at this time to a rate which they hope 


to be able to maintain during the year.—V. 134, p. 1973. 
Reo Motor Car Co. {& Subs.) e—Barnings — 

















a... $17: 624.057 $20" 871. 006 $48'671 458 $50°757 806 
 §f 
Cost of sales........-- 4,129'186 22952 35.585.005 44°377.772 
Soll een Sada exp. {4'7eR 1B) 7@'BRS OTS 9.008.952 8°842'8S2 
Operating profit .-loss§1,845,425 loss$136.155 $2.520.500 $6,537 202 
ohh AoE oes ae Te ee O80 | 480.049 
interest reserved Guetd eas: «= 480204 «413430 
Total income.....- loss$1,449.804 $510,477 $3,262,764 $7,406,690 
Depreciation........-- 912,085 2.224625 1.642.382  1:609,181 
PU TR «ee ee 196, 713,919 
Res. for contingencies...  $----.-- 275,000 ae <> 
Tool amortization...__. fh 7 ARMS A SER org gS SIL 
Net profit........- loss$2.749.238loseS1980148 $1.073.524 $5.083.588 
Previous earned surplus. "6.823.191 223 11.295.661 9.104.985 
nw eee seu e10 118318 107/088 
Taxa estan 3,081 10344 276800 ...... 
OSS EE en 077.035 $8.423.229 $12.764.303 $14,295.661 
Dividends paild_..---_- $407 oes °1'600,000 © 2:400:000 » 3:000,000 
Sundry adjustments....  $----.- 38 KB renal 
qTotal earned surplus... $3,304,882 $6,823,191 $10,361,223 $11,295,661 
arn 8 on ca 
seek (per 41000 Nil Nil $0.53 $2.54 
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Consolidated Balance Sheet Dec. 31. 
1931. 1930. 











1931. 1930. 
Asseats— $ $ Ltabiltttes— $ & 
Cash on hand Accounts payable. 768,239 979,310 
in banks------__ 7 865,415 4,185,481] Accrued payroll... 212,202 ,997 
outstand'g, Federal taxes..... -..... 4,949 
sight & foreign__ 70,561 220,532 | City, State, county 
Net receivables ___ 1,004,404 2,474,163 &c. taxes._.... 24,478 24,064 
Marketable secur. 2,293,569 3,830,092} Miscell. payable-. 206,579 197,978 
Inventories - _ _ _ _- 5,200,344 6,675,169} Divs. decl. oncom 182,650 x 
Land contr. & Deferred credits--. 13,236 26,131 
accounts--_-_-._ 1,017,651 941,559 | Capital stoek---__ 18,105,130 20,000,000 
Total fixed assets._x9,662,961 10,335 "317 Earned surplus__. 3,304,882 6,823,191 
Deferred charges... 275,182 322 "815 Capital surplus_.. 508,690 472,509 
TR vetiaeinc 23,390,086 28,985,128| ‘Total_._...---- 23,390,086 28,985,128 
x After depreciation of $8,371,373. 
New Director .— 


Walter 8. Foster has been elected a director, succeeding William Robert 
Wilson, recently resigned.—V. 134, p. 2925. 


Ruud Mfg. Co.—Dividend Omitied.— 
The directors have decided to omit the quarterly dividend usually 

age ge about May 1 on the common stock, no par value. co bag 1 
a disbursement of 25c. per share was made, as compared wi h 50c. 

per ‘share in each of the two preceding quarters and 65c. per iiare pre- 
viously.—V. 133, p. 4340. 


St. Louis Rocky Mountain & Pacific Co.—Tenders.— 


The Manufacturers Trust Co., es Po pre og Trust Co., 
of the City of New York, trustee, will r ls for A sale to 
it for the sinking fund on May 14 1932 of $1 si2, 386. ; Ist 5% 




















50-year gold 
mtge. bonds at a price not exceeding ~ = 
Calendar Years— 1931. 1929. 1928. 
, eS $1,600,529 $1,877 649 $2,191,339 ,536,860 
Cost of sales, operating 
gen. exp., &c_... 1,282,858 1,395,670 1,642,334 1,855,859 
Gross revenue-_---_-- $317,671 $482,180 $549,005 $681,001 
Other income---__.....- 130,013 122,711 112,878 92,313 
Total income_-_-___.__ $447 ,684 $604,891 # $773,314 
Int. Federal tax, &c__--_ 253,650 245,500 258,003 ¢ 
. and depletion -_- 178,994 207,481 215,722 225,233 
Net income------_..-. $15,041 $151,910 $188,164 $258, Hal 
Preferred dividends- --- 46,595 ¢ ’ 50,000 
Common dividends -- --- 100,000 175,000 200,0c0 200;000 
me re, CR def.$131,554 def.$73,090 ot $8,080 
Profit prem loss lus__ 845, '398 802,172 52,543 1,070,127 
Earns. per sh. on 100,000 
shs.com.stk. (par $100) Nil $1.01 $1.38 $2.08 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— $3 $ Liabtities— $ $ 
2 ees $290,662 $418,680) Accts. pay. & accr. 
U.38.Govt.securs. 574,334 649,258] expense..__---- 73,255 102,303 
Oth. market.inv.. 511,256 479,226 | Int. acer. on IlstM. 
Notes & accts. rec. 227,853 243,150 bonds, incl. un- 
Mts. suppl. & coal presented coups. 99,475 116,600 
ae 115,700 125,798 | Divs. pay. on pref. 
Prepaid expenses_ 10,497 12,615 & com. stock - - - 37,011 36,725 
Investments ----- 283,340 602,772 | Taxes accr.——Local 
Sinking fund dep. and Federal -_ - 54,753 51,613 
for redemp. of Ist mtge. 5% 50-yr 
a 445 158 gold bonds.___. 3,448,000 4,194,000 
Dep. with Colo.- Reserves.........- 3,576,391 3,488,003 
New Mex. Coa! Common stock - - 10,000,000 * ,000,000 
cy I See 1,482 | Preferred stock - - 931,900 1,000,000 
Prop., contr. tr.- Surplus _- 845,398 802,172 
mks., good-will 
& development _17,052,097 17,258,277 
TOUR ee 28s 19,066,185 19,791,417 TH. « awit 19,066,185 19,791,417 





—V. 134, p. 2925. 


Savoy-Plaza Corp.—Offer E. bapires April 25.— 
No tender of debentures under the offer of the United States Realty & 
Eeerecenent Co. will be accepted if presented after 12 o’clock noon April 


- latter company recently offered to purchase a limited amount of 
Savoy-Plaza 10-year 5%% de tures at the flat price of $450 for each 
$1,000 principal amount of debentures. See. V. 134, p. 2545. 


Scotten, Dillon Co.—No Extra Dividend.— 

The directors have declared the usual quarterly dividend of 30c. per 
share on the capital stock, payable May 14 to holders of record ty 6, 
but omitted the declaration of an extra dividend. An extra disbursement 
of 20c. per share was made on Feb. 15 last, as against 10c. extra on Aug. 15 
and on Nov. 14 1931.—V. 134, p. 864, 689. 


Seaboard Oil Co. of Del.—To Reduce Stated Value.— 
The stockholders will vote May 18 on aperevins g a proposal to reduce the 


qottel represen by outstanding capital stock from $7 to $4 per share. 


Seagrave Corp.—Earnings .— 


For income statement for 3 months ended March 31 see ‘Earnings 
Department’’ on a preceding page.—V. 134, p. 2 


Sears, Roebuck & Co.—Changes Fiscal Year. — 

Lessing i Rosenwald, Chairman of the board, on A And 21 announced 
that the company had changed its fiscal year to end on 29 instead of 
Dec. 31 to conform with the general practice of the retail trade. 


New Position Created.— 


J. M. Barker, Vice-President in charge of the company’s Eastern terri- 
tory, has been appointed Vice-President in charge of retail] administration, 
a newly created ition which will involve minor structural changes in the 
Company’ tS organization. Mr. Barker, who has served a ous two 
rare rial officer for the Eastern territory with headquarters in 

iladelphia, “vill establish headquarters as administrative supervisor of 
the entire Sears retaii system in Chicago. ay 134, p. 2925. 


Second Diversified Standard Securities, Ltd.—Plan 
of Reorganization A pproved.— 
See Diversified Standard Securities, Ltd., above.—V. 134, p. 1389. 


Security Life Insurance Co. of America.—Receivership. 

Federal Judge Walter C. Lindley at Chi 0 April 19 appointed receivers 
for the company and the Inter-Southern fe Insurance Oo. John H. 
Massen was named receiver for the former concern and Fred E. Hummel 
for the other. 

Mrs. Emma H. Rheinberger, a stockholder, charged that the Security 
Life Insurance Co. has outstandin ng 0. ,000 shares of stock at $5 par and 
outstanding insurance of $57,000. ane aise ey that the company 
is required by law to maintain a reserve of to insure sufficient 
accrued values to the peasy holders, and hy the reserve on hand is much 
less than this amount 

J.H. Edwards, plaintiff in the other suit, charged that the Inter-Southern 
company is insolvent and that real estate carried on its books as worth in 
excess of $2,000,000 with incumbrance of $1,200,000 produces an income 
of only $150,000 annual rental. 


Selected Industries, Inc.—T7 0 Decrease Stated Cpaital, &c. 

The stockholders wil] vote May 9 upon proposalas (a) to reduce the capital 
of the corperation represented by outstanding shares of stock of each class 
having no par value, as follows: Prior stock from $46.43 to $25 per share, 
convertible stock from $10.75 to $5 per share, and common stock from 
$2 to $1 per share; (b) to credit the total amount of such reduction to 
surplus on S the books of the corporation, and (c) to provide that of the 
consideration received therefor $1 or such greater amount per share as 
may be fixed by the board of directors shall be capital] in respect of common 
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stock which may hereafter be issued pursuant to common stock purchase 
warrants and upon conversion of outstanding convertible stock and that 
any balance of such consideration shall be credited to surplus on the 
of the corporation. 
oe stockholders will also vote upon a proposal to change the shares 
a“ or stock, convertiole stock and common stock, all of which aow are 
out par value, into an equal number of shares thereof of the par value 
of $25, $5 and $1 each, respectively. 

Providing approval of the above is made, the total number of autho 
shares of capital stock will be 5,666,000. to consist of 700,000 shares 0! 
$5.50 div. prior yee par $25 each: 466,000 shares of convertible s' 
par $5 each, and 4,500,000 shares of common stock, par $1 each. 
share of stock without nominal or par value previously issued will be 
Senos into a share of stock of the same class with par value.—V. 134,}p- 


Shawmut Bank Investment Trust.—Earnings .— 
For income statement for three months ended Feb. 29 1932 see ‘* Earningv 
Department’”’ on a page.—V. 134, p. 520. 


Simmons Co. (& Subs.).— Earnings .— 
1931. 1930. 1030. 
ahh nnn ds $28,679,210 $42. 795,611 $50. 383. 874 $36, 088 


Cost of on incl. selling 
admin. & adv "@XDS.--” 24,153,288 36,233,134 38,501,026 29,351,960 





Re Da 38 +, 525, pt $6,562,476 $11,862,848 $7,247,128 
Other deductions, &c__. 1.256,55 1,411,474 427 
Res. for depreciation _ - - 1.970 PRS 2'192:715 1:719,476 1,227 
Maintenance of prop’ ties eae "361 *899'972 1,093,055 824 
Reserve for taxes__...- os 5, 1,233,164 wee 
Advertising ........--- 1.719.707 14390208 - wdicwe 
Foreign om. shvinkage:*: 200,000 scwwea oO eeeeee: oC eee 


Total income-.---_-_- eet Fs, — 572 eRe 
. divs. of subs. _.._- 53, 180,271 GU.Gli«: . .casdee 
Common divs. (cash)--- _..--- 2,019,000 3,300,000 2, m3 
RoR es OR SS a arr eet ($1.50) ($3 ee 3: ) 
Balance, surplus___def.$1,097,633 4f$3214,550 $1,326,506 
Shares of common stock 
outstanding (no par)..-. 1,133,236 1,133,236 1,115,737 1 poop 
Earned per share__-___ Nil Nil $4.14 $3.88 


Dalanos 206. Bi SOOO. ais i i hb oa kins Ci sa J ee $236 ,925 
Discount on purchases of Simmons Co. 5 and 15-year debentures, 

less applicable unamortized discount and expense- -----~~---- 2,747,573 
Excess of par values over costs of subsidiaries’ preies preferred stocks - - 126;715 


Wb ono wtaeccnastiaks Cucavsonh caeulatcoehadbanne "$3,111,213 
Write-off of entire investment in and uncollected portion of 
receivables from Berkey & Gay Furniture Co., less 


operating losses absorbed in prior years_--.....--------- 789,545 
Allowances for possible losses on miscellaneous notes and 
accounts receivable and investments--_-......--..------.- 436,350 
Write-down of inactive machinery and equ ogee of subsid. - 300, 
Miscellaneous adjustments applicable to prior years- - - ----- 22,621 
PURE SI Oe SOE dab oedutietre ban tkscnn daddinehesonn 1,097 ,633 
Balance earned surplus Dec. 31 1931--------------------- $465,065 
Comparative Consolidated Balance Sheet As at Dec. 31. 
1931. al930. 1931. al930. 
Assas— g $ TAabiltttes— 3 $ 
CMA saccades 4,688,728 6,645,896 | Notes pay., trade. --....- 37,999 
Notes rec., trade... 362,131 630,193 | Serial notes & bds. 
Accts. rec., trade b 2,742,027 3,520,293} of subsidiaries.. 695,389 174,420 
Inventories - . . - - - 4'721.129 7.525,975| Accts. pay., trade. 233,402 368,786 
Prepaid ins., int., Acerd. int., wages, 
taxes, &c_._._- 194,779 232,944 taxes, &c...... 1,028,277 1,445,970 
Value of insurance 201,379 183,076 | Res.for deprec 
Mise. accts. & notes fixed assets-.--- 20,277,649 18,304,748 
Tec. & invests.c 781,098 1,059,351] Trade accepts.... --.---- 8 
Inv. in & rec. from Res. for self-insur. 
Berkey & Gay & contingencies. 168,774 174,144 
A: ae 2,660,411 | Fund. debt of subs. 3,916,979 5,316,401 
Fixed assets - ----- 45,922,110 45,949,649] Gold debs. of Sim- 
Deferred charges-. 534,304 987,203| mong Co.---.--- 6,592,000 15,100,000 


Patents & trade- 
., less amort 
Good-will acquired 
through purch of 
subsidiaries.... 1,076,635 


Pret. stocks of subs 1 ‘085, 700 1,622,900 
323,533 | Minority int. in 
com, stocks of 
subsidiaries _ . 8 
1,095,395 | Capital stock d-.-25, 748° 788 25,746, 
Surplus: Excess 0: 
book values of 
subs. over costs 
stocks, acquired, 
less deprec. -. -- 
From appreciat’p 
of fixed assets, 
less applic. de- 


268,075 


320,952 1,180,147 


953,444 
Earned. ..-.-.-- 465,065 


TOR. c+ atsnnnd 61,492,395 Reig 

a Inasmuch as the investment in and uncollected receivables from 
Berkey & Gay Furniture Co. were entirely written off in 1931, whe Dec. 31 
1980 ublished consolidated balance sheet has been adjusted to 

moo idation of the assets and liabilities of that company. b Inclu 

Des. 31 1931, $306,239 other accounts, and less allowance of $215,371 | 
doubtful accounts and discounts. c Including, ry oes Ky hares $3 
in stocks of affiliated companies. d Authorized 2 
value, 1,133,236 shares issued and outstanding. a pf poe ,g00 D. 


(Franklin) Simon & Co., Inc.—New prea 
At the annual meeting of enemas held on April 18 the following officers 


1,027,963 
236,925 











Total......--- 61,492,395 70,813,918 


. 


=o no par 
lected for the oes 
Voeankiin Simon President; Arthur J. Simon 1st Vice-President; George 
D. Simon Thomas J. Fitzharris Vice-Presidents; pow Cronbach Secre- 
tary; William A. Matthews Treasurer and Charles R. Stoughton Assistant 
easurer. 

Mrs. Helen 8. Lloyd was chosen 0 ee PS See 
who pty wt Tirenklin, Sit Simen Arthur J. Simon D. qa. 
Mr. Cronbach, Mr. Fitzharris, Mr. Matthews, Herbert bert H. Lehman, Wal 
E. Sachs, Miss Maud Siegel, Victor D. ky and George E. Merrifiela. 
—V.133 p. 1627. 

Simpson’s, Ltd. Defers Preferred Dibvidend.— 

It was announced on April 19 that the company has aoe vanes to defer the’ 
uarterly dividend due May 2 on wy r 628 stock, par $100. 
TRS inet rest egular quarterly, 168. (=e Skee 
Feb. 1 1932.—V. 133, p. 310 

(Howard) Smith Paper Mills, Ltd.—New Director .— 

Hon. Charles E. Dunning former Canadian Minister of Finance 
been elected a director to succeed thelate J. A. Cameron.—V. 132 p. 3908" 

Socony-Vacuum Corp.—Financial Statement.— 

Consolidated Income and Surplus for the Year 1931. 
Gross earnings after deducting costs, operating expenses, and 





foreign exchange and inventory adjustments_-_.........-- $61,373,974 
WeGeres GO COG CAGE Sic oie Cid cde seE cétsbbd die cdwbinn 13,096, 
Federess Ci TRNGOE Gees ndscsnsendadaks ond inniitioncanduuaal 

bine one seb none cpencongs theekesuncendaccneenl $43,769, 

Sale « of capieal assets in excess of book value................- 1,137 

Income before providing reserves. _...........-----.--..- 344.906, 
Reserved for depletion, dapcesintion and amortization.......- 47 ag 

Gall -cnatied CURD skstedneddtewcns dvntdedbacocnwisdon he os 


Loss f 1931 $4,18 
OS 9008 TEs. ci vedbiadocddnnitneaocudsbanadee . 
Loss applicable to minority interest—Net 19) SS 


Loss accruing 00 COfporatlom. 2... cc cccccccccccceccnccess $4,169,248 
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Surplus Account Dec. 31 1931. 


“Susvive Jan. 1 1931—Standard Oil Co. of New York and 
Vacuum Oil ¥- 
ED nn  emseanseoecesosoccesenmenaban $52,057,815 
Harned Te ee none ousatd Gammell ,378 
Reserve for Ere. ee Sea ee Oo ao as 11,218,067 
ustment to book value at Jan ° ‘vestmen 
we of foreign Vacuum Oil companies------------------ 13,333,216 
aca ee SF ci Uso ine ste Ai te Speen ico ah wiih ain ald 9238 .300 476 
‘adjusem ee Re a ee ae ae ep pat: yer F % 
oa ieee for the year 1931--_- Ra 


‘Combined cash dividends paid during year 1931------------- 43 312.172 
Surplus of Vacuum Oil Co. capitalized as result of merger_... 88,030,125 


Gareine Det. 31 19081... -<op cece none ccec gens see scecn- x$86 692,551 
x Capital T sueplus 8 $07, 131,443; earned surplus, $50,112,868; reserve for 
insurance, $' 
Note.—In addition to the amount of taxes shown above there was col- 
lected for and paid to States for gasoline taxes the sum of $43,226,436. 
Consolidated Balance Sheet Dec. 31 1931. 


re ie ci ea i Ss aa eid ae inn clin ded a Ook po ssa ween asl $20,416,662 
Marketable securities at cost (market value $42,475,488) - -- 43,243,038 
Accounts and notes receivable. --.-......---------------- 68,765,777 
Crude and refined products at lower of cost or market- ---- 163,346,027 
seaherio’s co eee EE Se ee 11,185,878 
Investments in and advances to affiliates and others -----_-- 23 892,247 


Fixed (capital) assete—Real estate, producing properties, 
pipe lines, refineries, vessels and distributin etx incl. 
ood-will and appreciation of properties, $1,157,953 ,422; 
ess reserves for Be apgngws depreciation & Pit ad ry 


Ey aes 699,314,437 
Prepaid and Seseved RR gh 25 Yh Po St ky ae ene 8,437 ,669 
i neath aso wih pdm dd in walkin d eine wie mal or Dial n ma ioutiol $1,038,601,735 
oeeie penctt $40,056,138 
d its payabie----- ee P shoe 
Taxes pa — os RARSRPRTRRES S SRLS RSE Sa he Sa ep rare 7,828,013 
ebt: 
—, Oil Co. of N. Y.—4%% gold debentures— 
I an cl i aes ws a RU hai lb es de is Sc pine om oo 50,000 ,000 
so pone! gold debs.—completely maturing in 1948---- 16,949,000 

Mochdta ia Petroleum Co. mT serial gold debentures— 

completely maturing in 1935. _.--....--------.------ 5,643 ,000 
= Petroleum Corp. of Calif. —5% ist mtge. sinking # 

d gold ‘old bonds—maturing in 1940__-.-_------------ 17,263,500 
White agile Oil Corp —5%% sinking fund debentures— 

Pe i Te Ll iddintcdicdiwaseeobcde can acmeie 3,185,000 
RE a SPE ae a 2,387 343 
Purchase obligations—$970,773 maturing in 1932_------ 3,927,743 

Sos tach aaah nceiaaddind oo acme t 5,996,685 
Minority interest in capital stock and surplus of sub. cos- -- 5,059,172 
MRR (OOO BN ec dinticwebadnesite cab wmduiine x793 ,613,588 
Gapital MER Sos cc oe utesscbens TROT 
I aig nib ddwusewsban 

NN EPEL RATER Sipe | papa tt Pa aI pees ae 9,448,239 





CA 55 umaeiiuiwuoww a nt d Oo dend enna ckalne saainad $1,038,601 ,735 
x Includes 152,857 shares still to be issued.—V. 134, p. 1974. 


Solid Carbonic Co.—Consolidation.— 
See Dry Ice Corp. of America above.—V. 133, p. 3800. 


Standard Corporations, Inc.—Div. Again Decreased.— 
A quarterly dividend of 5c. per share has been declared on the comttal 
stock, no par value, pagalte ay 1 to holders of record April 20. 
each of the three quarters a distribution - 7c. a awe 
, a8 compa with 7 ic. previously.—V. 133, p. 106." 


Standard Oil Co. of et Rodan tented in Del.— 

This company was relpcce porated in Delaware on April 16 with 320,000 
shares of capital stock of $2. value. Previously, it was a cor- 
poration with a similar capitalization.—V. 134, p. 1975. 


{A-) Stein & Co.—Common* Dividend Omiited.— 


directors have decided to omit the quarterly dividend popeut payable 
about = 15 on the common stock, no par value. On F 5 last, a 
distributi ¥ of 25c. dj _— was made on this issue, as a th 


quarterly per share made from Nov. 15 1929 to 
ncl. ‘Nov. Pe 1931 5 ' 4054, p. 2546. 


Stone & Webster, Inc.— Dividend rg Reduced.—The 
directors on April 20 declared a sueateny ¢ ividend of 12e. 
a share on the capital stock pose ay 16 to holders 
of record May 2. A dividend of 25c. a share was paid 
on Feb. 15 last, 50c. a share on Oct. 15 last, 75c. a share 
on April 15 and July 15 1931, and $1 a share each quarter 
from April 15 1930 to fey inel. Jan. 15 1931.—V. 134, p. 2926, 


aorre Haute (Ind.) Malleable & Mfg. Co.—Defers Div. 
e directors recently voted to defer the semi-annual dividends due 
gpeut Abril Sen the 7% cum. series A and series B pref. stocks, par $100.— 


Texas Gulf Producing Co., Chicago.—/Jnitial Dividend. 
an initial quarterly dividend on the common stock of 
234% Pavab stock, the directors on April 13 stated that the increase 
eorneas prices Posted on April 12 means an increase of $1,800,000 
in the wird of the compan 
oO 


*s proven oil reserves, being equivalent to an 
increase 27 per share in the value of the outstanding common stock. 
_The dividend will be paid May 10 to holders of record April 25 

Texas Gulf Sulphur Co.—E£arnings.— 
For income statement for three mgrtbs ended March 31 see ‘‘ Earnings 
ment’’ on a preceding page.—V. 134, p. 1599. 


Third Diversified Standaid Securities, Ltd.—Reor- 
ganization Plan Ratified.— 
See Diversified Standard Securities, Ltd. above.—V. 134, p. 1391. 


Timken Roller Bearing oe ene Capers: — 

For income statement for quarter ended March 31, see ‘Earnings Depart- 
ment on ° receding page. 

M. T. Lothrop has resigned as President and director, H. Timken, 
Chairman, has n elected President, succeeding Mr. Tm, J. F. 
Gees. President of Timken Steel & Tube Co.,a subsidiary, was elected 

& director. aus the vacancy caused by resignation of Mr. Lothrop.— 


Trico Products Corp.—£arnings.— 


For inceme statement for quarter ended March 31 see ‘‘Earnings De- 
partment” on a preceding page.—V. 134, p. 1976. i 


Tri-Continental Corp.—To Acquire Investors Equity 
Co., Inc.— 


Tri-Continental Corp. will acquire the assets of the Kecestess Boy it; 
©o., Inc., ha @ present market value of approximately $ 
under a plan to submitted to the stockholders of the rm Aang pa en 
a. en ee, & ata Win esto ng b— F2 Assets to be acquired 
= — on one a dividends an —), a interest S eecatvathee” + mean ean 

e -~Oo en a comune 5, ben- 

tures of Investors Equit yy in 19: 1947 a 1948) a _ May 290 ,469 
shares of its common to stockholders ms +. Equity, which is at 
the rate of one-half share of Tri-Continental for each share of Investors 
Bauty ane debentures will constitute the only funded debt of Tri- 

ntinen 


and 


The Investors —A Co., Inc., was organized in 1927 und 
ship of Chas. D. & Co., and in 1929 m uh Moths oeere 
Oapital Corp. a proposed acquisition, ntinental Corp., 
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which is sponsored 


20,0 Seligman & Co., ee, ee 
ap mpm d $34,3 060, wih securities at March 31 valu 
certain of the epecial interests 


m with plan, 
held by ay Eauite turned over to a new com: y, the stock 
of which will be distributed to stockholders of Investors 


ty, her 
with the common stock of Tri-Continental to be issued ade et Bad 
V. 134, p. 2927. 


Trinity Buildings Corp.—Tenders.— 

The Guaranty Trust Co., 140 Broadway, N. Y. a will, until 4 p. 
on June 2 receive bids for the sale to it of Ist mtge. at E K%% 8s. f. gold 
loan certificates, due June 1 1939, to an amount cient to exhaust 
$50,012 at prices not exceeding 102 and int.—V. 134, p. 522. 


Troxel Mfg. Co.—Common Dividend Omitted.— 

The directors have voted to omit the Reg rend dividend usually payable 
about May 1 on the common .stock, t declared the eae quarterly 
dividend of $1.75 per share on ee Beet "eee payable May to holders 
- record April 20. From Feb. 1 1931 to and incl. Feb. 1 1932 the com- 

made regular quarterly OF i B of $1 per share on the common 
pron § as compared with $2 per share previously.—V. 132, p. 677. 


Tung-Sol Lamp Weeks, ine—-20r nings .— 
Calendar Years— 

















1929 1928. 
Net operating profit -- -- $370" "561 380 $1,249,660 $1, os 707 
Other income---------- 63 ,924 $2116 96,628 65.387 
Gross income----.---- $634,286 $672,544 $1,346,288 $1,084,094 
Ded. incl. disc. & amort. 229,189 214,788 210,676 250,996 
Federal tax provisions - - 52,232 51,563 129,907 88,417 
Net income. ..-.....- $352,865 $406,193 $1,005,705 $744,681 
Divs. on pref. stock. -_- 182,757 182,757 236,209 345,000 
Divs. on com. stock---- 228,510 342 765 289,842 195,000 
Ps 2 deb cena def$58,402 def$119,329 $479,654 $204,681 
Consolidated Balance Sheet Dec. 31. 
Assets— i931. 1930. TAabtlittes— 1931. 1930. 
Pie ea ee $284,150 $276,383] Notes payable-_-_-- ecmsiie sai ,000 
Marketable secur, 683,594 781,322|Accounts payable. $40,687 74,481 
Trade accept. rec. ------ 878| Due subs. & affil. 
Acc’ts receivable--_ 95,368 211,997| selling cos_.___- 5,715 6,299 
Due from affil. & Accr. sal., wages, 
subsid. sell. cos. 137,232 68,885] royal., bonuses, 
Mdse. inventories taxes and exps__ 32,882 75,147 
& mdse. on con- Provision for Fed- 
signment -_-_-- 298 ,500 362,661 eral income tax- 52,232 51,563 
Other assets -_-_---- 235,586 209,839 | Dividends payable 2,746 Pe --4 
Fixed assets --- --- 831,757 842,634 | Reserves____.__-_- 57,600 61,699 
Franch., licenses, Capital & surplus_x3,471,508 3,548,842 
pat. rights, &c.. 1,087,011 1,151,341 
Deferred charges -- 10,174 14,691 
» SpE erent $3,663,372 $3,920,631 EE wwadkcccwa $3,663,372 $3,920,631 





x Represented by 60,919 shares preference feo par value) and 228,510 
shares common (no par value).—V. 133, p. 1628 


United American Bosch Corp.—Earnings.— 

Calendar Years— a1931. al920. b1929. pisses. 
pS aos $6,323,085 310,901,870 $11,740,684 $13, 178 
Costs and expenses----- 6.982.927 11,114,385 10,474,663 12, 72 1813 
Pay. on Eisemann Fund 























I ict haat nna ae coe oii Se | ce. 
Depreciation... .......-. 292,141 400,164 335,240 233,110 
Additional reserves - ---- 5 ada i Sep ceekteca Ce) 
eee c81,471 Se: |: @anese 

RRS ete OE ea $1,447 ,253 $365 ,635prof$880,781 pf$1040,255 

a United American Bosch Corp. b American Bosch Magneto Corp. 
c Federal taxes of Robert Bosch Magneto Co., Inc. 

Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabiltttes— 1931. 1930 
Real estate, plant, Capital stock ____x$2,580, — $2,580, 000 

equipm’t, &c__y$5, 030,131 $5,055,588|Ace’ts payable... 343,490 485 5,589 
Pat. & trac., &c.. 625,000 625,000 | Conting. res., &c_ 250. 000 225,000 
idicaieeee « 555,646 698,818} Fed. tax reserve. - sia ala 81,471 
Notes & acc’ts re- Aeccr’d accounts-- 91,537 139,303 

ceivable,&c.... 427,612 1,035,883] Earned surplus... 747,121 2,194,374 
Inventories _...-_- 2,698,895 3,498,366) Capital surplus... 5,843,450 5,843,450 
Cash surrender val. 

insur. policies_- 62,329 50,572 
Govt.claims,&c.. 343,010 445,960 
Deferred charges... 112,975 139,000 

TNE Senawon $9,855,598$11,549,187 PED i xicmnichosines $9,855,598$11,549,187 





. % mapresented by 278,399 no par shares. y After depreciation.—V. 133, 


United Biscuit Co. of America.—EZarnings.— 
For income statement for 3 months ended March 31 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 134, p. 1781. 


United-Carr Fastener Corp. (& Subs.). )-—Barnings — 
Calendar Years— 











Gross profit from operations. _.__....-...--.---. $1, O22. 941 $1,070 a 
General administrative and selling expenses - ---_-_- 542, at 630,6 
Oe C50 ORO cc nanenewscece== $502,163 $440,051 
Other income and deductions—net- ~._---.--.---- 95 ,667 7,961 
I ee Pe ia ae ead inde bout 178 ,547 199,581 
Profits applicable to minority interest__.-..------ 2,119 6,037 
SEE REDS. NEES SRE ae 105,697 120, 
Fi a RR RG ye AE I I NE, SR 25,257 38,562 
Sate awe eeese cane 94 876 $67 
RSS ae ee ee ee 1,736.728 1,789,385 
Increasing treasury debs. purch. to par value--_--.  ------ 22, 
Net profit on debentured retired_-..........-.--- ee: arg 
Sun charges and credits—net-_-......-.------.- 695 6,715 
a a a wien $1,870,043 $1,886,711 
I i RA RR Sl 74,994 149,984 
Write down i value of foreign subs. ...-.--. .---- cee... eee 





OE | Ree ee ae ae ee $1,728,889 
Earns. per share on 250,000 shs. cap. stk. (no par) _ $0.37 


Consolidated Balance Sheet Dec. 31. 


$1,736,728 
$0.27 








Assets— 1931. 1930. Ltabtlittes— 1931. 1930. 
Seen me $247,750 $293,529|Accounts payable. $72,991 $72,333 
Acc’'ts, notes, ac- Dividends payable ED ci eee 

cept. & drafts Accrued expenses - 59,004 60,725 

receivable, net.. 289,454 285,122] Fed. & for. taxes, 

Mdse. inventories. 655,081 810,957 estimated - ----- 24,641 20,364 
U.8. Govt. oblig. 150,632 200,256)10-yr. 6% ec 

Other investments 101,041 —------ debentures - -_-- 1,800,000 1,858,000 
Value of life insur_ 6,947 2,132 | Minor. int. in sub. 

Other assets-_-_-.--- 218,071 65,832 companies ---.- 34,443 36,966 
Land, bidgs., ma- Def. inc. on ma- 

chinery & equip. chine rentals_-- See... testo 

(less deprecia’n) 2,044,867 2,081,781| Capital stock and 
Licenses, patents, surplus........- x1,728,889 1,736,728 

good-will, &c__- 3 3 
Deferred assets--_- 33,975 45,504 

SSE a $3,747,825 $3,785,118 tes i cumoteie $3,747,825 $3,785,118 





x Represented by 250,000 shares of no par value.—V. 134, p. 1976. 


Union Tobacco Co.—To Retire Debts, &c.— 
A special meeting of the stockholders has been called for May 6 to vote 


CE Ee stock 
subscription by the North Virginia D The plan is to use the $2,100,000 


debentures of Tobacco ay oC of New i een received 
Cwieh? 72, 250 shares of common stock of “Tebacco ucts Corp. of 











Volume 134 


Delaware) in exch for Union Tobacco’s holdings of 61,100 shares of 
class A and 372,250 shares of of cumanen stock of Fobaceo ‘obacco Products . of 
tociatoP2e "Es Toso" paras See : 

ase — 


par pro at par or market, which: 
irginia 




















rata from 
ever is h and to cancel the obligation of North V Gorp. to 
purchase $1008 000. 000 of ee ernet stcok 

The Union T has outstanding 4 ¢-4* shares of ie preferred 
hep $100. This sled wine originally purchased Per e North V Corp. 

e — of the meet in part says: ‘*‘More than a ma ty of your 

of directors has an interest, direct or indirect, in the North Virginia 
—V. 134, p. 1391. 

United Dyewood Cece: (& —) -—Barnengs. 

Calendar Years— 1929. 928. 
Operating profit._..__- $340-140 $375 085 $834,015 $932,802 
Other income______.___ 32,836 13,774 31,323 51,3 

Total income_______- 72,977 $589 ,75 $865,338 $984,141 
De an sas ind setarian ins 98,574 138,243 150,829 121,773 
Federal taxes______.__- 73,388 73,36 83,816 125,110 
Miscell. deductions hemes. 45,700 2,769 56 +758 
ae ape Rr i et 19,575 22,644 28,363 
Other eperopriations .. le »24 97 356 114,414 

Net income_-___.._-- $155, sit $209 482 $461,132 $549,723 
7 of min. int______ 9,245 13,576 21,116 19,903 

preferred dividends_ 268 485 275,112 276,500 276,500 

eee def$122,416 def$79,206 $163,516 $253 .320 

Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— = $ Ltabtlities— 3 $ 
Plant property... 2,020,155 4,230,357/| Preferred stock... 3,774,000 3,870,000 
Cash &ctfs.ofdep 485,327 717,576| Common stock _ _-13,918,300 13,918,300 
Securities _ ..--_-- 530,289 416,234} Holding of min.int. 

Bills & accts. rec__- 1,155,684 1,844,240} in cap. stocks of 
Inventories. _.___ 2,828,699 3,292,878 subsidiaries - - - - 89,076 78,661 
Sun: adv. pay... 239,558 241,867] Bills & accts. pay. 894,534 1,695,311 
Cash for pref. div_ 66,098 67,737 | Pref. divs. pay ---- 66,097 67,737 
Suspend.deb. items 24,378 18,217 | Susp. cred. items-- 5,150 5,045 
ae Sagres patents, Res. for deprec., 

bi cies a wha a Sh dp 953,111 957,615 conting.,&c..-. 661,977 2,477,536 
outa securities of Surp. from acquis. 

subsids., &c_.__13,798,502 13,837,652 of trens. pf. stk. <<<... 87,042 

Surp. U. D. Corp_ 2,692,667 3,410,226 
RD. OF MM. IMG ee 14,515 
Puss oe 22,101,801 25,624,373 | aac cen 22,101,801 25,624,373 


—V. 133, p. 3643. 


United States Hoffman Machinery Co.—Larnings.— 
For income statement for three months ended March 31 see ‘‘Earnings 
Department’’ on a preceding page.—V. 134, p. 1113. 
United States Oil & Royalties Co.—Earnings .— 
Income Account for the Year Ended Dec. 31 1931. 


Oil earnings, less royalty payments__._.....___------------ $39,568 
ee  ainiaenl amen iemenay 28,792 
Misce RIO Saeed SUSd. Cbs dd ch eS. CL 11,398 
TE SI a SS ad Sc ib Jadiw wd 6 Ue os SakEa $79,758 
Operating SELLER LATER LEAT D ETT MENT 26,229 
rn 2 ec eanenncndhewcuhasawe es wen 18. 
aE SEN SE IIR oo oe cence ccccancnsuncansnescee~ 4,307 
Ps hinted eth atabbadeséc cdsertwdawidcnewedne uae 6,131 
ee I NS Sec bodedecesmecotenescacesdind $24,226 
ee eee EEE aS Se 29,848 
Properties written off and adjustments_____.__-_--.----_-- 24, 
Ee, SN oc lindo bobd a Jodi bode Gévns bids $30,424 
—V. 133, p. 1141. 


U. S. Realty & Improvement Co.—Earnings.— 

For income statement for three months ended March 31 see ‘Earnings 
Department” on a preceding page. 

Current assets as of March 31 1932, including $4,167,538 cash, were 
$8,480,158 and current liabilities (exclusive of sinking fund and mortgage 
Payments due within one year) were $4,165,455. On Dec. 31 1931, cash 
amounted to $3,966,946, current assets $8 845,607 and current liabilities 
(exclusive of sinking fund and mortgage payments due within one year) 
were $3,473,094.—-V. 134, p. 1045. 


United States Rubber Co.—WNew Director, &c.— 

Walter B. Mahony has been elected a director, succeeding Matthew C. 
Brush. Mr. Mahony is President and editor of the ‘‘North American 
Review’”’ and formerly was director and counsel of the United States Rubber 
Plantations, Inc. 

President Francis B. Davis stated: ‘‘Our organization is now well in hand 
and we are reducing our budget in line with general business conditions. 
If we had a volume of business equal to last year, we would have fairly 
satisfactory results.’’—V. 134, p. 2361. 


United States Steel Corp.—Dividend Policy Upheld— 


Operations Now at 20% of Capacity.— 

The stockholders at their annual meeting held April 18, overwhelmingly 
rejected a resolution made on behalf of a small minority group to dis- 
approve the action of the directors in reducing dividends on the com. stock. 

he resolution urged that the reductions in dividends were improper 
because undistributed net profits at Dec. 31 1931, aggregated more than 
$1,200 ,000.000, exclusive of $203,000,000 profits capitalized by a stock 
dividend, but not distributed; net income for 1931 before depreciation and 
depletion exceeded $65,000,000, sufficient to cover interest, preferred 
dividends and dividends on the common stock up to 4%: current assets at 
Dec. 31 were about $500,000,000, including $150,000,000 in cash and 
wectontle securities, and net current assets exceeded $430,000 ,000; 
$60 ,000 ,000 capital expenditures made in 1931 should have been financed: 
cash resources, surplus profits and current earnings which were the property 
of the stockholders, had been withheld from distribution in prosperous 
years on the representation that they would be used to maintain dividends 

n times of adversity, and tens of thousands of small stockholders were 
to-day in greater need of dividends than ever before; the threat that the 
dividend on Steel common would be wholly omitted had caused a new wave 
of ii uidation and business depression: in view of which, it was to be 
esolved, That the stockholders disapprove the reductions of dividends 
made in 1931 strongly urge the maintenance of dividends on the 2% rate 
oo te Ya ane stock and the speedy increase of dividends to at least the 

‘0 

ane. ‘dividend policy was vigorously defended by Chairman Myron C. 
‘laylor, who stated: 

“The policy of the corporation as defined by its directors having regard 
for the liquid position of the company and its earnings results, led to a 
steady, but slow reduction of dividends. This was to conserve c: ish resources 
and prepare for whatever emergency might lie before it in the future. That 
future is unknown to any man and the first duty of the directors and officers 
is to keep the company so strongly entrenched in its liquid position that it 
cannot come to difficulties.’ 

Proxies held by the United States Steel committee totaled 1,498,866 
shares of preferred and 3,378,596 shares of common. 

The next dividend meeting will be held on Tuesday of next week. 

Mr. Taylor, referring to the statement of the stockholder, that the 
corporation had fully earned its dividends in 1931 despite bookkeeping 
charges which indicated otherwise, said: ‘*As a matter of fact the corporation 
in 1931 showed a deficit from operations of $6,300,519."’ Mr. Taylor gave 
figures showing that there had been a $68 ,000 ,000 deficit after dividends 
as a result of 1931 operations and pointed out that the expenditures, ex- 
tensions and betterments, sinking fund and sundry items caused an impair- 
ment of $76,939,217 in net liquid assets. 

Mr. Taylor stated that operations thus far this year have been on a 
lower basis than the last quarter of last year. Present operations are at 
20% of capacity. 

‘We h have been forced,’’ Mr. Taylor said, ‘‘by events beginning in the 
summer of 1929 to retreat from one position to another always hoping to 
enroute ourselves in a position that would mark the culmination of the 
depression . 

r. Taylor pointed out that the quick assets of the corporation which 
include cash, saleable securities, accounts receivable and merchandise of 


Financial Chronicle 


3113 


all Cucetasioes are not satebie | ~ distribution except to a certain ex- 
tent and must be decided by the officers and directo Ss Who ineumate ae 
needs of the corporation and who one always working for its 
William A. Irvin was ected a director on April 18 to 
On April 19, was forma 


a vacancy on 





the board. Hy elected F 
James A. F cag =, Seseanen veile Henry L. aa was elected Comptroller. 
' The o re-elected. 


terms ence. ed this year were 
ae ore Ge eF. Fee William J. Junius 8. Morgan Jr., and 
Thomas n.—V. 134, p. 2928. 


tachi Cotton Mills.— Dividend Rate Decreased.— 

A quarterly dividend of $2 per share has been declared on the capital 
stock, payable May 1 to holders of record April 13. This compares a 
distributions of $3.75 each made on Feb. 1 last and on Nov. 1 1931, 


to which quarterly payments of $7.50 per share were made.—V. 133, D. * 
Utah Copper Co—-ernengs-— 
come Years— 1931. 1930. 1929. 1928. 
s of — 
omer. a bain vias tis oe 142,694,917 Sk 338. ane 296,625,554 fs 823,352 
Average price__.___..- 7.238 cts 9'cts. 15,119 cts. 


1 
Gold. o az 5s (at $20)--- 54,123, $76 b4. pat S78 116, 087,182 104, 202,118 
unces 481,251.20 07. ‘917 





Silver, i. .2' "563, 1, ’ : 

Average price- pe ew ll $0 2857 $0. 3806 $0.5328 $0.5815 
eratt enue— 

Sales of copper te higape ios $10, 328,264 $19,199 356 $49,681,950 $41. 400 

Sales Of wold... ...... 1/082, 475 1.284:7 2 "321 "744 2'085, 

Sales of silver__....._-- 137.506 rete 559.525 533,397 

Total incor income-___..--- $11,548,245 $20,698,585 $52,563,219 $44,019,605 

rpens 

Min. mill & strip.expe.. 6,569,055 9,297,512 13,988,336 11,453,502 

Ore det ivery wenennns ve. % 368 ‘995. 768 " 687. bas . 498. 8.907 

elling expense... ... 
Trestment an and weiiniag 3.AG0'Soe B.700'2ES _G.TER'IO _O343,107 











Total expenses ------- $10,850,093 $14,197,134 $22,700,455 $19. 586, 564 
Nat ot o er neat 698.1536, ‘452 29,862, 4,433,051 
neousincome..- 2,008,100 3,889,854 __ 7,675,758 —lersls 
ae income. -_....-.. $2,706,253 $10,391,306 $37,538,523 $28,600,3 
pecrenanen. oe gee 572.243 1,433,438 1;323,438 1,217 1092 
on an p- 
ment retired, &c-.-- «106,861 68.486 119.308, 138.982 
Weare GeO. 00. ca ecee ela Scenes 5,400 2,368,045 
Net income---.___--- $2,027,149 $8,889,381 a 90 379 $24.8 the 
Dividends (earnings)... 9,746,940 16,244, ,200 489,800 12,99 
WE NOD s cekinskiogn ($1 58 





Balance, surplus - - -def$7,719,791 df$7 355, ac $i, 170, 2 1l, 
Shs.cap .stk.out.(par$10) 1,624. 490 1,624,490 4 A! 
Earns.per sh. on cap.stk. $1. $5.4 "$20.72 
—V. 134, p. 1392. 


Vertientes Sugar Co. (Compania Azucarera Ver- 
tientes).—Bondholders’ Protective Committee.— 


A protective committee has been formed to represent the holders of the 
lst mtge. s. f. 7% gold bonds. The committee consists of Thomas L. 
Chadbourne, Chairman; Edgar S. Bloom and Alfred J. Brosseau; H. O. 
Hoffman, Secretary, 25 Broadway, N. Y. City; Chadbourne, Stanchfield 
& Levy, counsel. Approximately $10 200 000 of these bonds 
standing. The committee in an announcement states 

Default by company is anticipated in the pay’ ent of the next semi- 
annual installment of interest due June 1 1 on its yenyt 

In view of this anticipated default, we have consented to a bond- 
holders’ protective committee to represent the interests of the ‘holders of 
the above-mentioned bonds. In due course a ~— est for the deposit of 
bonds will be made. Meanwhile, holders of such bonds are requested to 
communicate their names, addresses and the amounts of their gs 77 to 
the Secretary of the committee, at the address given.—V. 133 p. 3643. 


Virginia Iron, Coal & Coke Co.—Earnings.— 
For income statement for 3 months ended March 31 see ‘Karnings 
Department’’ on a preceding page.—V. 134, p. 1782. 


Waco Aircraft Co.—Earnings, &c.— 


624, 
$15.31 


are out- 














Calendar Years— 1931 1930. 
Es nc creker een buckdadddandéngeawe $578,423 $860,468 
Ri er I Lots he eds ddd « bagel 58,4 726,571 
Engineering, selling and administrative expenses_ - 203 ,323 247,361 

6G Ceres Wiebe sss 22 ots ee Ke wc $83,305 $113,464 
Other income less other deductions__.___..------ 911 6,91 

Wat been Ser CO anh Se ki ce aae sks $82 .394 $106,550 

Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabiltites— 1931. 1930. 
Cali bai ice Us $7,490 $3,827! Accts. payable- -- $5,284 $12,796 
U.S. treasury bds. 43,855 124,715} Acer. payr. & taxes 5,601 9,717 
Accts. receiv. (less Other curr. liabil. 3,428 9,841 

FOREVE) . coe 16,417 12,128] Guar. dep., by dis- 

Inventories - - - - - - 294,786 295,812) tributors.-.-.---- 17,600 19,500 

Other cur’t assets. _ ------ 10,605 | Reserves__------- 1,945 1,260 
Investments ----- 2,670 3,070} Cap. stock outst’g, 
Fixed assets - - - - - - 329,811 347 ,826 145,000 shbs. no 

Deferred expense 2,796 4,453 par value com.. 520,000 520,000 
Surp.—Cap. and 

warned: s5 <s% 143,967 229,322 

ee $697,825 $802,437 | | RA A $697,825 $802,437 





~—V. 134, p. 2928. 
White Sewing Machine Corp. j& Subs.) .—Earnings .— 


Calendar Years— 1931. 929. 1928. 
Net after all expenses - - - $98,884 joss370, 0,099 $1, toa 516 $1, Tia 012 


x Adjustment-.-....---- 





Profit for year_------ $98,884 $377. rtf $1,594,516 $1,714,012 
Interest and amortiz---- 440,041 283 407 ,035 283/959 
Provision for depreciat’n 307,516 339. 182 222,492 212,869 
Ig ae pa i tbe 96,250 146,100 


Write off obsolete mat’ls 
Prov. addit. res. for re- 


posses, &c 2,761,200 
Die. en real. on debs. purch Cr 279,894 


125,993 








(ge ied loaegs.. 255,973 loss$289,776 $778,739 3; on}. £3058 
Divs. oad on pref.stock ...... ($2)200,000 ($4)400,000 ¢ 

Surp. at end of year def$3,255,973 def$489,776 $378,739 aaa 
Earns. per share on 200,- 

000 shs. com. (no par) Nil Nil $1.89 $3.35 


x Adjustment to basis of providing currently an adequate reserve for 
unrealized profit on anticipated repossessions on instalments sales and 
charging repossessions on prior years’ sales to reserves. 

Consolidated Balance Sheet Dec. 31. 











1931. 1930. 1931. 1930. 
Assets— $ $ $ $ 
Property account c2,538,129 2,790,138 | Preferred stock...b5.000,000 5,000,000 
Investments - - - -- 13,173 24,328 | Common stock... a750,000 750,000 
Pats. & good-will. 1 1} Funded debt- ~~~ - 4,607,000 5,069,500 
Gs oe tina weamws 186,898 56,941 | Reserves--..---..--. 130,117 604,47@ 
Cash on dep. with Sin ns ws sateen ang de{678,4%7 2,577,486 
trustee for debts 3,793 1,123) Curr. Mabilities... 1,380,152 1,851,922 
Market. securities. --....-. 622,760 
Notes & accts.ree.d 511,267 654,380 
Install. accounts. .e5,949,111 9,081,249 
Inventories... ~~~. 1,841,355 2,437,207 
Deferred charges... 145,055 185,253 
Sra x 11,188,783 15,853,381 Total.......--31,1938,783 16 858, 381 
b Represen 


resented by 200,000 shares of no par value. 
son shares of no ec After ee Pl $1.4: 440% 
ler reserve 


000. ‘ 
debts, &c. of $4. 193. 595.—V. 133, 


r value. 


d After reserve for doubtful accounts of $100, 
repossessions, collection expense, 
p. 4342. 
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THE CHICAGO, ROCK ISLAND AND PACIFIC RAILWAY COMPANY 
AND SUBSIDIARY COMPANIES 





FIFTY-SECOND ANNUAL REPORT—FISCAL YEAR ENDED DECEMBER 31, 1931 








To the Stockholders of The Chicago, Rock Island and Pacific Railway Company: 
Your Directors submit herewith the Annual Report for year ended December 31, 1931: 


INCOME ACCOUNT 
YEAR ENDED DECEMBER 31, 1931, COMPARED WITH PREVIOUS YEAR 




















31. 1930. Increase. Decrease. 

NS EE! SR GE IAA DLL LL I EINE a Sg AP ESS 5 eNO E $99,069,563.34 $123,079,909.82 ---.-.-------- $24,010,346.48 
atcha ae shee oo ay ide ink aE RL cee we pnb 74,526,867 .90 Ge Ce ORLA | cévanena+simme 16,024,890.25 
Ye I gs. ins tren bdindnsaegeana tannin mo wediie $24.542.00044 S6Z2.E26,101 6) § --22-4--4--..- $7 985,456.23 
a ee Le NE RA SS a ts ses cig ma ER aelnaein de ar w ae ee 6,530,000 .00 TA sudo o eens 668,000.60 
rr rr eu desc oeked debe boen shin hunhwanccss 23,815.37 DGD céavatwevddmes 9,458.59 
Railway Operating Income__----___-..--_-- i ail aiialaiea cte Cecile ei hen © @ «marie $17 ,938,880.07 SOS SURAMEEE: svadowwsnacees $7,307 ,997 .64 
Rents from use of joint tracks, yards and terminal facilities._...........------ 1,062 ,088.65 nD «chivanawnnwmieni 123,565.70 
$19.050,968.72 $26.482,532.06 -~...-.-.---..- $7,431,56¢°34 

Hire of equipment—debit balance and rents for use of joint tracks, yards and 
I a aa swe hen iwneeninkacecenes 6,126,962 .02 Sic aN EE 5 «Sie das esis a diurenmpiees 607 ,763 .47 
pee weeree eerie beets: fo. oe oc cdbnc eee dcwbweceec~ cen $12.9246000-:70 S$19:747 BOSS1  cocncanecsccse $6,823,799.87 
Income from investments and sources other than transportation operation --- --- 1,068 ,317.85 RAE” | cai sinc wie pacha 306,940.66 
EE Cs oa ee i chicks kore donnccewwabilekubbaweennccons SIS ee ee Ob | GRE SO OE boone ce ncus-- $7 ,130,740.53 
Se Ce CO IS ook hsb . Se enccemsccsdcsbbbdcesncc.non 14,378 869.52 13 422,836.35 SOG DORAL cnaccccanedane 
Net Income from All Sources (Transferred to Profit and Loss)___.___--- *$386,544.97  & Ek £ . Cee $8,086,773.70 

*Deficit. 


We regret to inform you that the net income for the year fell short by $386,544.97 of meeting the fixed charges including 
taxes. The gross revenues for the year were $99,069,563, which are the lowest since 1917, and are approximately $24,000,000 
under the gross revenues for 1939. This loss in revenue is attributable principally to the general business depression, which 

6 worse throughout the year, the last two months being the lowest. It is attributable partly to the continually 
increasing competition of the motor truck and to the loss of passenger traffic to the automobile. 

Weare giving constant attention to these problems and everything that can be done to minimize their effect is being done. 

_ It was a matter of great regret that the Board was forced to defer the payment of dividends. We had hoped to avoid 
this necessity, but the continued decline in revenues made it apparent toward the close of the year that the only sound 
course was to defer dividends until conditions improved sufficiently to justify their payment. 

NEW WORK 

Necessarily, no new work has been undertaken during the year. The property has been operated as economically as 
possible, and while maintenance of way and maintenance of equipment have been reduced as far as consistent with safe 
and efficient operation, the property has not been allowed to deteriorate, and it is now in excellent condition for the traffic 
which it is handling. 

No new equipment was purchased. 

TRENTON-KANSAS CITY LINE 

This line was completed and placed in operation during the year, the total cost of its construction being approximately 
$11,300,000. The Chicago, Milwaukee, St. Paul and Pacific Railroad Company has also relocated its line into Kansas 
City, and the two lines are adjacent for thirty-seven miles between Polo and Birmingham. An arrangement has been 
entered into for the operation of these two lines as one double track railroad, used by both companies. Our new line should 
produce very substantial returns on the investment, through a reduction in the cost of transportation. 


CONVERSION OF LOCOMOTIVES TO OIL BURNERS 
We have continued the program of converting locomotives to oil burners wherever it is possible to effect a reduction 


in fuel cost. During 1931, we completed the conversion of all locomotives on the Southwestern lines, and it is expected 
that the saving in fuel cost will be well over a million dollars a year. 


RATES AND WAGES 

_ Notwithstanding the substantial decrease in income, there are several encouraging features in prospect for the imme- 
diate future. The Inter-State Commerce Commission, while denying the fifteen per cent increase in rates sought by the 
carriers, has permitted increases on certain commodities until March 1, 1933, which will greatly benefit the railroads. It 
is estimated that the Rock Island’s share of this increase will be approximately $2,000,000 per year, based on the 1931 traffic 
level. In January, the Supreme Court reversed an order of the Inter-State Commerce Commission prescribing lower rates 
on grain and grain products, which had become effective August 1, 1931. These rates are being restored by tariffs effective 
February 20, 1932, the revenues involved approximating for the Rock Island $1,500,000 a year. The Inter-State Commerce 

Commission’s general investigation into live stock rates should produce an additional $400,000 a year in revenue for us. 
Another item of interest is the agreement with all the organized employees to accept a 10% reduction in wages for 
one year, effective February 1. This was preceded by a similar reduction in the salaries of all officers and subordinate 
officials, and is accompanied by a like reduction in the pay of all unorganized employees; the total reductions being approxi- 
mately $4,500,000 a year. It is a source of great satisfaction to your management that the employees of this Company, 
suffering like all of us from the depression in which the country finds itself, are willing to do their part toward restoring 
pene and that this result has been obtained by the most friendly negotiations and the most helpful co-operation of 

employees. 

It may interest you to know that for the last two winters our employees have had a relief fund of their own, supported 


sd their voluntary contributions, to assist the men who were forced out of work by the reduction of force required by decreased 
usiness. 


SYSTEM UNIFICATION 

The most constructive matter we now have before us is a unification of the properties comprising the Rock Island 
System into one property, all to be owned by The Chicago, Rock Island and Pacific Railway Company, the operating com- 
pany. The purpose of this unification is to provide a foundation for financing in 1934, when the First and Refunding and 
two other mortgages mature. _ If the plan is consummated, any new mortgage to be executed hereafter can be made a direct 
lien on all the railway properties of the system, and the Railway Company’s corporate and financial structure will be much 
simplified. In addition, we hope to eliminate the expense of maintaining separate corporate organizations, and, in some 
instances, separate operating organizations. 

The matter will be submitted to the annual meeting of stockholders May 5, 1932. The details are outlined in the 
formal notice of that meeting. All the transactions set forth in this notice are purely intercorporate and involve no new 


outlay by the Pacific Company, but merely a unification and consolidation of properties which it already owns through 
stock ownership. 


. LOSS OF PASSENGER TRAFFIC 

In previous reports we have advised you how seriously the railroads are affected by the loss of their passenger traffic 
to the automobile. In order to illustrate this, we call your attention to our own figures, which we believe are typical of the 
railroads in general. The table on page 54 pamphlet report shows the following: 


Passengers Carried Average Distance 
(Exclusive of Commutation) Carried (Miles) 
1920 15,620,116 $34,311,423 73 
1929 3,839,498 17,870,894 146 
1931 1,734,945 9,475,460 189 


_ The figures show that the short haul passenger has gone to the motor bus or the private automobile, and that those 
facilities for transportation are gradually extending their area of competition. 

We are doing all that we can in the way of a reduction of service to meet the lessened demand, and have joined the 
other railroads in urging upon commissions and law makers generally the injustice of permitting unregulated and largely 
untaxed competition by motor carriers on the highways, both passenger and freight; and we believe seme relief will come 
from the changed attitude of the public with respect to these matters. 
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TAXES 


Another very serious matter with our company, as with all railroads, is the amount of taxes; not only Federal taxes, 
but also those that must be paid to State and local governments. While you will see that our tax accruals decreased from 
$7,198,000 in 1930 to $6,530,000 in 1931, the difference is practically all due to the decrease in Federal Income Tax ot 
from lower revenues. The amount of taxes which we have paid to State and local governments has shown no substanti 
decrease, and the total constitutes a very heavy burden on the operations of the property. The total of such taxes paid 
for the last ten years is as follows: 


Total State and Local Percentage Total State and Local Percentag 
Tazes Paid by of Taxes Paid by of 
Rock Island Lines Gross Revenue. Rock Island Lines Gross Revenue 
1922 $5,795,497 .57 4.63 1927 $6,457 ,104.47 4.61 
1923 5,968,661.83 4.58 1928 6,518,314.94 4.62 
1924 6,009,869. 4.59 1929 6,853,570.61 4.64 
1925 6,131,631.65 4.69 1930 6,832,702.28 5.55 
926 6,091,622. 4.42 1931 6,641,373.26 6.70 


GENERAL 


In previous years there has been submitted a comparison of certain selected statistics, and, for your information, the 
1931 figures are added: 


1912. 1927. 1929. 1930. 931. 
ee Se. aaa) eo co enencendoseunenbacauecene sss 18,969 34,335 37,972 33,322 27,435 
A BR SE ET aE ER I Ee Ei 42.46 250.17 261.18 254.54 259.93 
Tors hauled Bg RRA tered URI A ER ge RE 1 al 572,340 1,066,730 1,222,864 1,036,467 861,007 
Freight Service— 

ea nae as ee sins nies esiptrehlon tn inline kt peste ee nadie rallies aiaeee 25.8 39. 39.1 40.7 40.0 
CN OF OI ini ibn cr cqctdtdichéhdgaediedsamnandaiatbehhacce 840 1,451 1,456 1,517 1,494 
Net tons per ss yok arses tno sac so > od cn ote en sh tha gagged ivel an tion coer eolmpeong eure Bo batten eo nation avn 348 555 563 571 546 
ET DO BN os, —  csictins icles anda tp childs sees ws to ebecenirtep deals Gidia miewss ai ieee damian ires ty 18. 22.3 23.6 23.3 22.9 
Net none Det mile of road SF ci cctdbiienbachernne qahebedbbibdatndas wes 2,016 3,296 3,710 3,11 2,544 
en cugiumih onus lean mama naeepaoensaeieepniniaiaintian 72.6 62.3 61.1 60.2 59.7 
Per cent east-bound of total loaded car miles....--.....--.---.------------- 46.9 55.3 56.3 56.2 59.5 
Per cent east-bound of total car miles... oon ccc nw ecccw ec ecceecn-e-- 48.9 49.7 49.5 48.8 49.7 
Co eee Ser Se Oe , . .. d on gt ane sanbann eins nnmas meee am 24.6 34.3 38.7 34.1 29.1 
Pounds , XA 1,000 gross ton miles (excluding locomotive and tenders) .--.-.- *286 160 165 156 152 
er Gene nee ee CN no ac nec onceckndninhdwcccanewancnsece 5.4 6.6 6.5 6.3 6.1 
Ratio of passenger train to freight train mileage_-............-.--.---------- 109.51 92.05 80.32 89.30 96-38 
que revenue passengers per train_.........----...--.-.---------------- 4 “7 vt a a 

um revenue Passengers per passenger car-_.-..-.......---.---.---------.- ‘ * ? i a 
Pounds of coal per 100 car miles__..........--.- PONE AMEE 5 9 Shee, A aon *2,051 1,506 1,540 1,535 1,592 





*Based on year ended June 30, 1912. 

Cheerful acknowledgment is made of the most competent counsel and assistance of Mr. E. N. Brown, Chairman of | 
the Executive Committee. z : 

The Board acknowledges the faithful and loyal service of the officers and employees, and again urges you as stock- 
holders to take an active interest in the affairs of the Company and in matters pertaining to railroads in general. 

By order of the Board of Directors. Respectfully submitted, 


J. E. GORMAN, President. 





CHARLES HAYDEN, Chairman of the Board. 
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To the Board of Directors, The Chicago, Rock Island and Pacific Railway Company: 

We have made an examination of the books and accounts of The Chicago, Rock Island and Pacific Railway Company, 
and Subsidiary Companies, for the year ended December 31, 1931, and, in our opinion, the annexed balance sheet and 
relative income and profit and loss accounts present the financial position of the Company’s system at that date and of the 
operations for the year then ended. 

TOUCHE, NIVEN & OO., Public Accountant. 





ROCK ISLAND LINES 


1—INCOME ACCOUNT 
YEAR ENDED DECEMBER 31, 1931, COMPARED WITH PREVIOUS YEAR 


































































































Increase. Decrease. 
1931. 1930. 
Per Per 
Amount Cent. Amount. Cent. 
Operating Revenues: 
ht revenue OE A re ~----|$16,693,822.17| 17.35 
Passenger revenue 15,200,000.41) ...--.--.- eee. ,641,902.46 30-38 
Ro men ts enctsies mr epsdnebinenn pana ener hanes ina BEPC éénenunona owed 208,238.77 6. 
E. revenue 2,781 ,862.49] ~......... oii . -63) 29.04 
Other transportation revenue _k  g. 0»; ea nadie 563,762.45) 25.09 
M eous revenue 3,495,631.94) -...-----. ----| 1,094,819.00} 31.32 
Total railway operating revenues._......-.-.---------------- $99,069,563.34/$123,079,909.82); -...--..-. ~---|$24,010,346.48) 19.51 
Operating Expenses: 
Siolesatanes tN AE COE. nc ccniinstnnennccninnnittdnbdé $10,987,984.80| $15,319,812.55) --.-------- ‘ite $4.33) 837-78 28.28 
i? CO. | ctestndnnesbenénndeninmbhakctinane 17,717,462.46| 21,224,498.25) -.......-. ----| 3,507,035.7 16.52 
OE enc cecal la al tea dein ee aaaeibmainr main emadiaimntD a naiEé 3,022,549.14 (YT CO Beeeee éuin 217,494.24 6.71 
pS SS EE LENT IE SES SEMPRE RES 37,553,757 .36| 45.447,900.09) -......-.. ----| 7,894,142.73| 17.37 
M rr ng oseuseneorenchnenbnadunanans 1,316,506.05 ¥ PE ee eee igi ‘ -99} 20. 
Ag a i eR RIE SI TRE SE TE EPIC TSE RRR 4,240,508.76 4.01 een : neeecnawan mere 134,734.79 3.08 
Transportation for investment—Cr-_-_.........--.--.------------- 311,900.67 719,632.71) $407,632.04) 56.65) ---------- oe 
Total railway operating expenses. ..............-.----------- $74,526,867.90| $90,551,758.15) -...------ ~-~---|$16,024,890.25| 17.70 
Net revenue from railwa NR i ennumennhbinaviinnnnanenmuge $24,542,695.44| $32,528,151.67) -.-.------. ----| $7,985,456.23|) 24.55 
Railway oe © idee adebinitidéaaannatdinehian ea enhnntaine ,530,000.00 Fi sdawmouven Ne z .00 9.28 
CES SOMMIOE TODERND isd ccc ckdidadooeocesdbncdécodnenccceses 23,815.37 DEAE . hkenenihes ania 9,458.59) 28.43 
Total railway operating income... .....--2..-0------- ee eo once $17,988,880.07| $25,296,877.71) --.---.---- ----| $7,307,997.64| 28.89 
Becdgment rele TMOG BGAN - cc ccc ccusccccccesencesedeececccnensce $3,871,992.58) $4,462,121.66) ---._---_-. intents 590,129.08] 13. 
Joint facility rente—Deblt balance... 2. ccnccccceeccccccccccccccccce 1,192,880.79 1,086,949.48) $105,931.31 9.75 . seaelis nists da oa 
Wet railway eperating INCOR... ccc cc ce wcecceccccecccccces« $12,924,006.70| $19,747,806.57) ---.------ ----| $6,823,799.87| 34.55 
Non-Operating Income: 
Rentals Es a widn Ona mubbedinnedank mitnnddethenkoenkee $328,170.98 Gee TT.  Rmcunedont eid $114,558.69] 25.88 
i PE COO 4, oc cxdcddanbliaehbéilamined bndbns di waeee 724,333.89 EEE. wisi mamniiiecie eT 45,573.34 5.92 
ee... ccnmnmmmrabbandeaunadanwaehetenenenin 15,812.98 SE SEEAEE os mpenrengniienia popes rer 146,808.63} 90.28 
Total mem-Onerating INCSIhO. «6 a cecce cc ncedenssedsceascccece $1,068,317.85|; $1,.375,258.51) -......... ee $306,940.66) 22.32 
Datel GR. a hadnt eintdddbashedn csdbcthhtbuwéndavecd $13,992,324.55) $21,123,065.08} -.......-. ----| $7,130,740.53| 33.76 
Deductions from Income (excepting interest): 
EE NEE IE LIES IE TE a Fee ee ie mE $155,288.90 pS ee errr $45.14 .03 
CI <. 3 oi eb ecad adiicmedéiembbesce seen 9,009.70 ,088.55 Geieenset 71 nceananaa PAPEL. 
CP OER... un cis ieideksansadh naan ibedinnd dein 130,468.95 LOA ARTE rine catein peace 4,440.80 3.29 
DOE... cncalareminbien ndatituhinhkticknthea detained wisimes na $294,767.55 $205.332.34)  .......... eer 564.79 19 
Balance before deduction for interest. --.-.-...-.---.-----.----- $13,697 ,557.00| $20,827,732.74)  ..-.------ t.--| $7,130,175.74| 34.23 
Interest on bonds and long term notes---.--.........-------------- $11,998,661.88) $11,114,389.70| $884,272.18 118 EAR Ape Res eee ads 
Rr: 2 Ci NE eo. nical ahdé deb aa cases 1,877 ,000.00 1,771,366.16| 105,633.84 590 ier ea me a iti 
Interest on ees OD GOOSEN s 5 cb wecnteccseséscceccetans , DEAE | cbdsbacucs Sail 33,308.06] 13.78 
PE .. .cicisicetarcbhsgesdseosiactatbicanbonsanian $14,084,101.97| $13,127,504.01| $956,597.96 CI ele sete Ne 
Net income trom all sources (transferred to profit and loss) - - ~~~ -.- $386,644.97; $7,700,228.73) —_.._..___- rer $8,086,773 .70 SEN 
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2—PROFIT AND LOSS 
t transferred from income..--.-..-------.------------ $386,544.97 ; Balance, December 31, 1930--------..-........-.------- $35,510,160 
De i lus: Profit on property sold, exchanged, étc.....__-_--.-.-.-- 296/340 
vidend °c tpiaenaamaaad of surplus i t adi ag ag =" ; 
prepzatie, une 30, 1931 (334 %)---------------------- 1,029,773.50 | fiscal year-----.---------------.-.- Orme nnn-nen-----e 83,394.38 
«Payable Mas 0d; 01 0%)... 2022 753,819.00 
mmon: 
Payable March 31, 1931 (1K %)---------- $929,475.00 
Payable June 30, 1931 (1%) ..-.....-.-222 743,580.00 1,673,055.00 
Depr tion on equipment sold, dismantled, destroyed, etc. 13,590.47 
Loss on tracks removed. - ------------------------------ 374,406.15 
Loss on strustusse sold, pomeee and destroyed _--.------- $48 ae 46 
t adjust , CU. ~ ------------------------ , ‘ 
Da. Taare Tabs Coeds... 31,256.733.08 
$35,889 895.09 $35,889 ,895.09 
3—-CONDENSED GENERAL BALANCE SHEET 
DECEMBER 31, 1931 AND COMPARISON WITH PREVIOUS YEARS 
ASSETS. 1931. 1930. Increase. Decrease. 
a i tment in road and equipment: 
ve cad. (ane age 17. a ss $363,824,822.62 | $358,096.777.12 | $5,728,045.50 | -..--------- 
Equipment. ( gO aaa 147 375,047.33 pe OS GE eerie ore $200,326.00 
Improvements on } railway pro y-. (See page 18, pamphlet report) - 853,763.01 440.10 pr BR FF OE eer ear see 
Miscellancous | ph : owe roperty. t, : ¢ bage + Se ome TE aie ‘: 2,182,422.45 eh ee eae 78,491.19 
ts companies. pages 32 and 33, pam report): 
eas RE i sapegmniee, Lecusnanceagets ah :<.ptntaaceaeictetacsesa 2,133,449.72 | ae Pam 62,375.00 
Deck pp NE dabewibenininbadsabindumppeitonoctnoandwae 6,586,442 .99 OS ee eS a ie 
rom Not and adv: =. ELIE Peg tee cp aernenmrere =F rar 8,298,751.59 6,535,023 .96 LFOR FS Be ft . Sencsscennne 
estments. page ,» pamphlet report): 
. eyeteasll snes: escalate. gsmteicn tll ah aT 2,184.00 2 Seon 1,747.664.00 
i Mek, seh nihanindkwawekeeebenw een cw naem 20,682.50 SF GRR AR 39,017. 
FE Gh a ksin rec clpanendciindddaddhoowowococcweees 592,303 48 Te. Tee ccwtcureo 139,683.71 
IN nec Sa rie ented peedkedccthhowousanancece $531,869,869.69 | $526,633,331.05 $6.236,538.64 | -..-....... * 
Current Assets: 
oe oe cm maicwonasl $5,794,190.43 | $4,585,736.80 | $1,208,453.63 | ..----------. 
Time Pac chsnbeechinccnbhstcbbbahirbovidndnbaubdleul bond abibithoinge ORO 1 secewtuencen $2,000,000.00 
ee nr npeedhhbusheinuntnadentevenanemennbeaat 100, 1 TERE | acacannensen 17,856.86 
I os in mw etenanininen tastndecias 126,519.11 13,212.97 31S 80084 | seddvccccnee 
Traffic and car service PN hii aida nd ciciimaintiacedudniitd 149 Fe ES eae 773,869.85 
Net balance receivable from agents and conductors__....-....----------- 565,591.92 . £2 |S Sear ro aii 66,869.04 
Miscellaneous accounts WN BiG eo aso dwel esac do cae cend amen 2,582,672 SARE | onnkonacnans 48,350.44 
Material and sapplice ee aint. mmbsiodadna~aadaananaes iaee 7,148,313 .84 Ss . 8 Ee are 1,177,858.63 
ee ee De oie nt cd consaaneanwknnccbetesweumean’i 25,609.88 185,322.35 [  £ § eee ae 
eet R Shh iw cenavtambnanceieccaadbndanndndowes 117,218.89 65,088.00 See L hidetindannwe 
I es aD ctu ante awaaeueeretiaannedaveteewunernanewd 443,849.33 oe 2 reat 77,642.51 
DC iin catia kiwawnwmadoee emnaWmsk an saad $17,789,114.54 $20,537,383.468 | ~..........- $2,748,269.14 
Deferred Assets: 
i Ce hincindinnnadiascsbakdadennh sdéunedasiardwh $67,513.53 $43,394.08 SOE TIGAE fb Gt bcccnctioncco 
is se oc cepawcteniannccncssuunusrdbinaatadduado’ 289,480.22 240,222 66 MEME | esccusebuane 
cinco anes ai cib eae Melitta Mie me $356,993.75 $283 ,616.74 DNTIR)  Sentcichione 
Unadjusted Debits: 
ts and insurance premiums paid in advance___..___.---------------- $21,875.79 Lb BS: 6 i Saas ene se $104,788.92 
et ch cadecmncanncss oben ee ale aedicd Wake incialee 1,486,263 .56 RIGO CO sin dw ed 56,427.31 
Securities issued or assumed— 1931 1930 
Unpledged. (See page 33. pamphiet report) -$4,519,477.50 $22,567,477.50 
ties issued or assumed— 
Pledged. (See page 33, pamphlet report) ---63,083,000.00 45,035,000.00 
RE No ood a cisco te mice leah adhd ae nike nian a nwa $1,508,139.35 $i .GORSOG EG fo okies wssda $161,216.23 
SP ctnncidsncninneceasenissune REI es nn oem ea ee aa ne $551,524,117.33 | $549,123,687.05 OR ABO B96 SE. cdicccietnincne 
LIABILITIES. 
tock: 
Capital Stock: 
I ak as ay ae ak Rs a an trl ah anced tS i i ab Bcd $29,422,189.00 See SS Cc taccunmmea td  Seneenweneane 
ish AV ga et wh bv tc ec sh ain snap ga tas Gh ed oso sr nd ois as el 25,127,300.00 Dit? ee ? -cocadeuvcuse t- neniibdaaneane 
ee anne on alc as to am aay cll ach aces ao UMEDA Aol aigetin chattel knw tom od wow 74,877 ,200.00 PRE) swcanrkccense 4  nulacabnbiwee 
I ik AGE aie Galas dak IST ta ws dh et sas gs a ae kn nee me wh ws maine ene em eee + te Aen Bee Fn acc ccsces A. cncdwbenoce 
Less held in tr . Common. (See page 33, pamphlet report) -......_-.--- 517,477.50 OO BS ae ee ee, Teer en piers 
Total outstanding in hands of the public-------.,-------------- $188,000,311.60 | 6128,000.311.50 |. -...-----625 | soccesesenee 
Funded Debt: 
Funded debt unmatured. (See page 20, pamphlet report)_.........------ $384,997 .865.00 | $389,064,235.00 , ------------ $4,066,370.00 
Less held in treasury. (See page 33, pamphlet report)__...-...--.------- 67,085,000 .00 SRE Poko ee cee ER Seeeee nes 
Total outstanding in hands of the public. -.-_.........-.._-_-_- $317,912,865.00 | $321,979.235.00 | -~---......... $4,066,370.00 
Non-negotiable debt to affiliated companies. (See page 31, pamphlet report)_| ....._________-_ DRE ¢ Sccobabawaes 2,1 
ee no a bd een nb wnwkbwiincian baw $317,912,865.00 | $321,981,335.00 | ------------ $4,068 ,470.00 
I i eS ahem abats $446,822,076.50 | $450,890,546.50 | --.--------- $4,068,470 .00 
Current Liabilities: 
Loans and bills payable. (See page 31, pamphlet report)..........---_-- ; MAE? 4 nae ahebien nant SB. FER BOG RO fF ccecdtcccceee 
Traffic and car-service balances payable. .............-----..---.----.-- 1,027 ,417.21 eS er ea ae $613,813.64 
Audited accounts and Wages payable. ............~ 2 eee ee 5,017,373 .64 BY. Eo fh pee ee eae 1,155,401 .68 
Miscellaneous accounts povents (Ee Re a rag te ep piy e 20,470.98 i 38,432.96 
a ores cs ald oo iis cnvivalatn i wa wd adn Ses hats 1,587,706.17 1 BE 1 Sa ceaee ot Se 22,840.51 
CER EOE Pipe Te op ey LO | eerie aaa eg tei RI oe a ser 954.75 
Funded debt matured unpaid 4,000. CMG Me 4 oes See Seebes 9,000.00 
Unmiatured isiterest accrued. ... cee cee nce 2,777,084.00 OR sees + auvesnacacne 8,687 .07 
Sa Ma ep SS 28 Jd a 9,818.00 SE AMNIO 1 we ledb sth ced 37,316.73 
a a Fd Sr i or 473,988.19 BS aaa 87,482.26 
I TTI EO ne a sh $20,147,858.19 $13 ,401,787.79 OB Fee OTC AD |. connwscapece 
Deferred Liabilities: 
he RES eae gh ee gee en ee ee $861,263.29 cee ee $3,850.03 
rr I CO a AE ccs ect i “x oi Lion ne pas AES $861,263.29 BOGGS See on. cwumncude $3,850.03 
Unadjusted Credits: 
SRS ES Arr OS OE FN | RD Sy A pa $4,770,542.98 SRASE SOONG 3) -cwectdircses $714,977.78 
CIE CRMORULIN OU eee RE eee et SB UORAS f \ Useeeelcoree 
Accrued depreciation—Equipment.._...__._....__.__-----.---.--........ 43,344,652.66 38,680 ,439.38 ee Ss eR eee ae 
i rs Ce iintcWvadwenscbbiddiwedkebles coded cuadebaddsasne 2:313.857.44 9,BO0,S00.58 4 Lctewdccdcas 246,473.13 
wo ait cg EARS SUT TAA ITA et eS Ee $50,433,846.55 | $46,726,290.71 6 2 ee 
Corporate Surplus: 
Additions to property through income and surplus..____......__________- $1,800,703 .27 $1,498,715.35 ae 
Appropriated — not specitiontiy invested........................... 201.636.45 S01 DUBBO 1 | nc cccansecnss $29,436.55 
Profit and Loss: Credit balance. (See page 13, pamphlet report) _-__._-____- 31,256.733.08 SERIO MERE } --accadsediices 4,253 ,427.30 
ne SND SND as wee Keccdabebcacnbewac scGeekeouses $33,259,072.80 | $37,239,948.73 | ------------ $3,980,875.93 
CG Li dndcd pietnvensc bliin abetadoulie bude cuacwdeant $551,524,117.33 | $549,123,687.05 | $2,400,430.28 | -----------. 
(See pages 34 and 35. pamphlet report, for indirect obligations.) 

















*Under tne final  Secree in the receivership cause, $10,000,000 .00 six cent. preferred stock was reserved to be issued in settlement of such claims as 


per 
might be . Up to December 31, 1931, $127,300 of this stock had been issued. 
NOTE.—In stating the assets and liabilities of the companies .. 4 the Rock Island Lines, the holdings of The Chicago, Rock Island and Pacific 


Railway Company in the bonds and capital stock of the lines, together with loans between the various companies, have been eliminated from the 
ie et a ice reduction made in the assets pertaining thereto; the figures shown, therefore, represent the book value of the assets and the liabilities 
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ATLANTIC COAST LINE RAILROAD COMPANY 





SYNOPSIS OF ANNUAL REPORT FOR YEAR ENDED DECEMBER 31, 1981. 








Richmond, Va., April 19, 1932. 
To the Stockholders of the 
Atlantic Coast Line Railroad Company: 


INCOME ACCOUNT. 





1931. agg? 5 
Operating revenues-_-__..--- 54,088,004.97 63,019,956.88 Dec.8,931,951.91 
ating expemses.__...-- 43,188,470.55 49,685,460.01 Dec.6,496,989.46 
Net operating revenues----_10,899,534.42 13,334,496.87 Dec.2,434,962.45 
Railway tax accruals_--_-.-_-- 4,775,000.00 5,525,000.00 Dec. 750,000.00 





Net spgrating revenues, less 
7,809,496.87 Dec.1,684,962.45 


29,850.87 Dec. 16,723.07 


Total operating income___- 6,111,406.62 00 Dec.1,668,239.38 
Equipment rents—Net--(dr)1, 305° 248.01 (anisor. $38 % Inc. 837,870.57 


4,716,158.61 7,222,268.56 Dec.2,506,109.95 
Joint facility rents—Net_-- (cr)31,950.75 (cr)19,035.08 Inc. 12,915.67 


cate So, a ee lg 4: 748,109.36 7,241,303.64 Dec.2,493,194.28 
Non-operating income- ---- 4,712,983.75 6,617, "810.34 Dec.1.904.826.59 


9,461,093.11 13,859,113.98 Dec.4,398,020.87 
POR P WE RSA ees 2,470,281.00 Dec.2,470,281.00 


9,461,093.11 11,388,832.98 Dec.1,927 ,739.87 
Interest and rentals----_---- 6,765,458.50 6,825,731.50 Dec. 60,273.00 


2,695,634.61 4,563,101.48 Dec.1,867 ,466.87 


Miscellaneous deductions 
from income._.........-. 674,777.11 778,791.38 Dec. 104,014.27 


eee ONE. os dea cs 2,020,857.50 3,784,310.10 Dec.1,763 452.60 
INTEREST AND RENTALS. 


SARE as ry 6a Pe AS a ©.128.594.43 
Uneaiiastibiecaltwaysecened 13,127.80 














Dividends declared from 
non-operating income_ .--- 











1931. 1930. 
Interest on funded debt___________-__------ $6,322 ,207.00 $6,322,207 .00 
Interest on certificates of indebtedness __----_- 5,404.00 5,404.00 
—o on equipment trust notes of January 


128,653.25 
118,625.00 


153,011.25 168,266.25 
82,576.00 82,576.00 


$6,765,458.50 $6,825,731.50 
DIVIDENDS. 
Dividends were declared as follows during the year: 


To Preferred Steckholders, 5 per cent._--.....------------ $9.535.00 
To Common Stockholders, 54% per cent._..-_-.-..-------- $4 ,528,848.50 


OPERATING REVENUES. 
1931. —_ 


PR: occas dd. Sees 41,390,424.28 46,428 $20. 38 
bial dtr ietad nitaoeniecieies 7,488,761.82 10,538,341 .06 

fk iacdenaia 61,950.28 79,972.44 18,02 
s SAP a at 3) 1,641.955.82 1,692,088.26 50,132.44 
yh bets 1,942,017 .12 
641,413. aba oe 


103,135.25 
99,125.00 


Rentals 





1,68) 
tion. 460,412.13 








Incidental & joint facility 1,355,137.66 1,698,094 342,956.37 20.20 
DN 66 oe sie td 54,088,004.97 63,019,956.88 8,931,951.91 14.17 
OPERATING EXPENSES AND TAXES. 
1931. 1930. Decrease. 
$ 3 $ % 
Maintenance of way and 
ail le idliatatntee cai 7,956,.880.69 9,787,464.79 1,830, ase. 10 18.70 
a ot aon. t a> 862 487.62 12,513,107.69 1,650,620.07 13.19 
a as ta oe wai % 0,544.77 2'015.054.15 '244.509.38 12.13 
Transportation ____-___-- 20,105, ies {3 22, tit 244.93 2,538,107.20 11.21 
M laneous eee a: 520 5,231.61 177,711.07 27.12 
General expenses -_---_-_- 031,084. 35 2 099; 809 .66 68,725.41 3.27 
‘Tenumpentgsion for poscae 
ment—Credit____-__- 15,185.05 28,462.82 13,267.77 46.63 





al a atl 43,188,470.55 49,685,460.01 6,496,989.46 13.08 


Total 
Railway tax accruals_._._. 4,775,000.00 





5,525,000.00 750,000.00 13.57 

RPE cae 47 ,963 470.55 55,210,460.01 7,246,989.46 13.13 
OPERATING REVENUES AND EXPENSES. 

OQueretion Bavennes Gast « go ow Sk chen ne cbc needa ecdesiie 14.17% 

Operat RECLINE NE REN ARE AS 13.08% 

er ee Os Cs gs a oe a ecebin 13.57% 

Net Rallway Operating Income decreased___......._._.-__----- 43% 


The Ratio of Operating Expenses to Operating Revenues 
was 79.85%, as compared with 78.84% for the previous year. 


GENERAL REMARKS. 

At the close of 1930, the prevailing sentiment was that the 
depression had about reached the bottom, but the retrograde 
movement in the economic life of the entire world continued 
with greater intensity and more serious consequences 
throughout the year 1931. Despite drastically depressed 
prices for all products of agriculture, animals, mines and 
forests, the volume of purchases for domestic and foreign con- 
sumption steadily declined, and, with the output of manu- 
factures greatly decreased, there followed the inevitable re- 
duction in employment and the curtailment of wage pay- 
ments, reduced profits and severe shrinkage in the value of 
all property. Little new capital was available and only in 
exceptional cases could funds be berrewed by the sale of 
long term securities. These conditions rapidly intensified 
the decline in business which had been in evidence since 
1927 in the territory traversed by your Company's lines. 


As the year advanced, it became apparent the anticipated 
early reversal of the trend would not be realized and that 
extreme economy in operation was necessary together with 
postponement, wherever possible, of expenditures for addi- 
tions and betterments to property. 

The operating results of your Company for the first half 
of 1931 were encouraging by comparison, largely due to the 
heavy movement of Florida citrus fruit and road building 
materials coincident with economies effected in all branches 
of the service, excepting that rental payments for refriger- 
ator cars increased because of the increased movement of 
fruits and vegetables. 

Railway Operating Revenues of your Company for 1931 
were $54,088,004.97, a decrease from 1930 of $8,931,951.91, or 
14.17 per cent., and were less than in any year since 1917. 
In that year, with lower freight and passenger rates, Rail- 
way Operating Revenues amounted to $44,063,331.25. For 
the year 1926 Railway Operating Revenues of your Com- 
pany amounted to $97,086,517.07, which is the high record. 

Operating Expenses for 1931 aggregated $48,188,470.55, a 
decrease of $6,496,989.46, or 13.08 per cent., from 1930, being 
lower than in any year since 1918. In that year Operating 
Expenses amounted to $42,663,303.00, and in 1926 amounted 
to $70,701,770.46, the high record. 

The detailed statement of Operating Expenses, on page 
58 [pamphlet report] reflects the continued application of 
economies in each department of the service. The heaviest 
decreases occurred in the Maintenance and Transportation 
Departments, owing to reduced freight and passenger train 
operations. Your Company’s road property has been main- 
tained during the year to its high standard and there is a 
large surplus of power and cars in first class condition. 
Notwithstanding the drastic decline in revenues, the ratio 
of Operating Expenses to Operating Revenues was 79.85% 
in 1931, compared with 78.84% in 1930. 

Income Balance transferred to Profit and Loss at De- 
cember 31, 1931, was $1,943,001.06, compared with $3,697,- 
747.75 at December 31, 1930, a decrease of $1,754,746.69. 
However, as extra dividends, amounting to $2,470,281.00 on 
Common Stock were charged to Non-operating Income in 
1930, and no such dividends were charged in 1931, the actual 
decrease in the income balance before payment of dividends 
was $4,225,027.69. 

Income balance transferred to Profit and Loss of your 
Company in 1931 was lower than the net income of any year 
since 1903, excepting the year 1921. The operating results 
of your Company‘and the United States Railroad Adminis- 
tration combined for the year 1920 showed a deficit, but 
the operations for the years 1920 and 1921 were seriously 
affected by post-war conditions. 

Rates and Traffic: In the effort to stimulate passenger 
travel, special reduced fares have been put into effect from 
time to time without appreciable result. Faster schedules 
for through passenger trains, with modern equipment, have 
been maintained and every effort made to secure the patron- 
age of the public by furnishing superior and more comfort- 
able transportation. Unseasonably warm weather in the 
North during the 1930-1931 season, and to a still greater ex- 
tent during the 1931-1932 season, perceptibly affected travel 
to Southern Winter resorts. Long distance bus lines and 
coastwise steamships also have experienced a decline in 
passenger traffic but competition with such carriers is 
severe. Local passenger travel again decreased during the 
year owing to economic conditions and competition of private 
automobiles and local bus lines. 

Freight rates have been reduced in many instances in an 
effort to meet the serious competition ef “contract trucks” 
and “peddler trucks” and water carriers operating during 
seasonal periods of commodity movements. These reduc- 
tions were for experimental periods but generally have not 
been successful in restoring traffic to your line. 

Railroad Credit Situation: As the serious credit and finan- 
cial situation of the railroads became increasingly manifest 
during the year, the necessity of stabilization impelled the 
carriers to apply to the Interstate Commerce Commission for 
a fifteen percent. freight rate increase, which the carriers 
estimated would, if granted produce between $400,000,000 
and $500,000,000 additional revenues. The Commission de- 
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nied this application but authorized certain conditional in- 
creased rates on various commodities and services and esti- 
mated same would provide between $100,000,000 and $125,- 
000,000 additional revenues to the carriers as a whole, to be 
pooled and used to avoid defaults in payment of fixed in- 
terest obligations of needy carriers. The conditions sug- 
gested by the Commission were met by the promulgation of 
a Plan for the Marshalling and Distributing of the fund 
arising from the increased rates, which was adopted by 
practically all of the Class I railroads of the country, 
effective January 4, 1932, and by the formation of The Rail- 
road Credit Corporation to which each participating carrier 
will pay over monthly to and including March, 1933, the 
amount of additional freight revenues received from the in- 
creases authorized by the Commission. Said increases be- 
came effective on interstate traffic January 4, 1932, to con- 
tinue until March 31, 1938. The Railroad Credit Corpora- 
tion will, so far as practicable, and not later than May 31, 
1933, make loans, secured by best available collateral, with 
maturities of not more than two years, renewable for two 
years additional, to carriers which are not otherwise able 
to meet their fixed interest obligations. Carriers in default 
January 4, 1982, or then in receivership neither contribute to 
nor will receive loans from The Railroad Credit Corpora- 
tion. Said Corporation is chartered by the State of Dela- 
ware to exist until December 31, 1937, and its net assets in 
liquidation are to be distributed in proper proportion to the 
contributing carriers. Your Company is a party to this 
plan and the additiona! freight revenue to accrue to it for 
1932, from the increased rates, is estimated will amount to 
$750,000. The additional revenue, excepting a small per- 
centage for overcharge claims, etc., will be paid over monthly 
to The Railroad Credit Corporation, but any taxes paid by 
your Company upon the additional revenue will be refunded 
by the Credit Corporation. The amount which will ultimately 
be repaid to your Company upon liquidation of The Railroad 
Credit Corporation depends largely upon how successful the 
eatriers borrowing from that Corporation are in meeting 
their obligations. 

Reconstruction Finance Corporation: Subsequent to adop- 
tion of the plan respecting the increased freight revenues 
above mentioned, the Federal Congress created the Recon- 


Financial Chronicle 


April 23 1932 


struction Finance Corporation, with authority to issue 
$500,000,000 of capital stock, to be subscribed for by the 
United States, and to issue bonds or notes to an amount not 
exceeding three times the amount of capital stock subscribed 
for. The Reconstruction Finance Corporation is authorized 
to make secured loans to aid in financing agriculture, com- 
merce and industry in general, including banks, insurance 
companies and, with approval of the Interstate Commerce 
Commission, railroad carriers, whether or not in receiver- 
ship, when unable to obtain funds on reasonable terms from 
other sources. The Reconstruction Finance Corporation is 
to exist for not more than ten years from January 22, 1982, 
and loans made by it shall be for no longer than three years, 
with provision for renewals, so that the whole term shall 
not exceed five years. 

The several means now organized and in operation under 
which assistance may be given to the Nation’s railroad 
earriers have been distinctly helpful and warrant hope that 
further distress will be averted. 

Salaries and Wages: The total payroll of your Company 
charged to Operating Expenses for the year 1931 amounted 
to $27,940,453.30, compared with $30,904,020.68 for the year 
1930, a decrease of $2,963,567.38, or 9.59%. In December, 
1931, there were 19,003 employes in your Company’s service, 
compared with 22,070 in December, 1930. The persistent de- 
cline in volume of freight traffic and passenger travel has 
necessarily brought about lessened opportunity for employ- 
ment. Effective January 1, 1932, salaries of all officers and 
officials acting in supervisory capacities were reduced ten 
per cent., and, effective February 1, 1932, to continue for a 
period of one year, salaries and wages of all other employes 
were reduced ten per cent. The reduction in Operating Ex- 
penses to be effected over a twelve month period by such 
decreases in salaries and wages is estimated at $2,000,000. 

The Board of Directors acknowledges its appreciation of 
support by the patrons of the Company and of the services of 
its officers and employes, especially under the existing try- 
ing conditions. 

GEO. B. ELLIOTT, President. 
LYMAN DELANO, 
Chairman. 


For comparative General Balance Sheet, Income Account, &c. 
see “Annual Reports” in “Investment News” columns. 








Westchester Fire Insurance Co.—Defers Dividend.— 

Action has been deferred on the dividend ordinarily payable about May 1 
on the capital stock, par $10. On Feb, 1 last a quarterly distribution of 
50 cents per share was made, while during 1931 the company paid each 
augers: 2 roams dividend of 50 cents and an extra of 10 cents per share. 
—V. 133, p. 3 , 


Westinghouse Air Brake Co.—New President. &c.— 

Charles A. Rowan has been elected President succeeding A. L. Humphrey. 
who assumed the newly created t of Executive Director. 

The change in officials was made as part of a program to consolidate the 
managerial staff of this company and its subsidiary, the Union Switch & 
Signal Co. Mr. Rowan formerly was elected Vice-President of both com- 
panies.—V. 134, p. 2363. 


(S. S.) White Dental Mfg. Co.—Dividend Omitted.— 

The directors on April 22 omitted the declaration of the quarterly dividend 
ordinarily payable about May 1. A distribution of 10 cents per share was 
made on Feb. 1 last, 15 cents on Nov. 2 1931, 20 cents on Aug. 1 1931 and 
30 cents per share previously each quarter.—V. 134, p. 741. 


(H. F.) Wilcox Oil & Gas Co. (& Subs.).—Earnings. 











Calendar Years— 1931. 1930. 1929. 1928. 
Operating earnings___-_-_ $3,417,929 $5,412,561 $4,190,220 $2,666,016 
I i 67,601 91,131 42,127 

Total income---_-__-__- $3,417,929 $5,480,162 $4,281,352 $2,708,143 
Operating expense_____ 3,244.412 3,651,535 2,473,590 1,064,186 

p. & lease aban., &c_ 278,995 66,989 358,974 240,790 
Int.chgs.,lessint.earned  ______ 164,759 94,761 32,656 
Cap. stk. sell. exp. amort 54,647 57,726 57,127 30,000 
(REA SS S yh ca ia ee ina 36,965 503 2,172 
Depl. & deprec. on cost_ 909,656 899,390 643 ,466 744,127 
Prov. for contingencies. § ______ 00,000 120,000 125,000 

es profit before sie ons 0807 

Ne ied oka ef$1 069,783 $502 ,797 $518,928 $468,612 
Surplus Dec. 31________ 2,362,013 1,859,217 1,331,671 1,184,776 

I ani abhtds ceived s eae eig ss vt ea ail >” RRR Set ae ales 
EN el il i a RS aah i NR al I es Dr231,716 

Profit & loss surplus_._ ome 

es of capital ph mar $1,292,231 $2,362,014 $1,859,216 $1,331,671 
outstanding (no par)_ 428 ,967 428 ,967 28,96 J 
Earns. per sh. on cap. stk Nil $1.17 _ Sis, 428 985 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 
Assets— se ise 18 aoa aearettter— -—- i 
bid ddockanies ‘ 4 Otes payable-... 874,111 1,025,000 
U.S. Treas. notes. 250,000 ____.. Accts. payable... 399,787 302,174 
Accts. receivable.. x318,356 b283,200| Accrued taxes.__ - 116,264 22,317 
Inventories... ..- 517,858 734,403] 1st mtge. note pay. 67.500 97,500 
Advances. _-...-. Sana | aa 6% ist mtge.bonds 1,794,500 1,800,000 
Treas. stk. (at cost) 117,106 79,236 | Res. for conting.. ‘3281550 ° 98,562 


129,157 | Preferred stock. 1,646,582 _.._.- 
289,269 217,886] Common stock. -a10,768,433 10,768,433 











Sundry securities. 102,945 __..__ Profit & loss surp- 
Property accts.-_-y2,162,457 2,353,840|Sur. from 0. et 
Undev. leases (at val. of oll prop. 
piven pai ab 0-0e8 AS0h%tT| alah 
pro; .-24, . ¥ 777 less stk. divs___ 
Apprec. of leases._ 7,260,845 9.660/845 . ™ LATS.IDG; 4.098.196 
Deferred assets... 132,857 216,354 
, ss Sa Es 18,963,084 20,551,125 a 18,963,084 20,551,125 


x After deducting for doubtful accounts of $20,000. cting 
allowance for depletion of $4,315,917. z Meee deduct Lan pe Ae cen for 


tion of $4,649,267. a Represented b ares 
Sp tires notes receivable.—V. 134. p. 2928. 0 Sas ae! Sar Sane. 





(R. C.) Williams & Co., Inc.—Acquires Capital Stock.— 
The directors have declared the regular guarees dividend of 171% cents 
oo eee on the capital stock, payable y 2 1932 to holders of record 
+) ‘ 
The company announces it has retired 7,300 shares of capital stock 
acquired at favorable prices during the pracosing veer, reducing the amount 
outstanding from 119,300 shares to 112,000.—V. 133, p. 2615. 


Witherbee, Sherman & Co.—Protective Committee Formed 

Upon advices that the company, operators of iron mines and furnaces, 
will be unable to meet the interest payment due May 1 or its first m 
6% sinking fund bonds, es A, a protective committee for these bond- 
holders has been formed with R. O. Hayward of Dillon, Read & Co. ae 
Chairman. Other members of the committee are W. W. Ayres of Kean, 
Taylor & Co. and John V. W. Reynders, consulting engineer. Paul M. 
Strieffler is Secretary 65 Cedar St., N. Y. City, and cotton, Franklin, 
Wright & Gordon, 63 Wall St., N. Y. City, are Counsel. 

The committee reports that a reorganization plan for the comanty 
is bei formulated and will shortly be announced to bondholders. 
protective agreement for the deposit of bonds is being prepared but the 
committee is not at this time requesting deposits. 


(Wm.) Wrigley Jr. Co.—Earnings.— 
For income statement ended March 31 see ‘‘Earnings Department” on a 
preceding page.—V. 134, p. 2363. 


(L. A.) Young Spring & Wire Corp.—£arnings.— 
For income statement for three months ended March see ‘‘Earnings 
Department’”’ on a preceding page.—V. 134, p. 2928. 


Youngstown Sheet & Tube Co.—Obituary.— 

Richard Garlick, a director and a member of the executive committee, 
died at Daytona Beach, Fia , on April 15.—V. 134, p. 2711, 2741. 

Zonite Products Corp.—E£arnings.— 


For income statement for three months ended March 31 see ‘‘Earnings 
Department” on a preceding page.—V. 134, p. 2171. 








CURRENT NOTICES. 





—Gail Golliday has been appointed Manager of the Chicago office of 
Bonbright & Co. to fill the vacancy created by the recent resignation of 
William J. Wardall. 

—Alfred Rentz, formerly with Clinton Gilbert & Co., is now associated 
with William B. Nichols & Co., Inc., as Manager of their bank stock 
department. 

—Dr. Max Winkler has become associated as Economist with W: 


Eisemann & Co., members New York Stock Exchange, 120 Broadway, 
N. Y. City. 


—T. J. Chadwick, formerly of Scott & Chadwick, has opened an office 
at 15 William Street to conduct a brokerage business in municipal bonds. 


—Benjamin A. Brooks has become associated with Swart, Brent & Co., 
Inc., as Manager of the trading department in their Philadelphia office. 

—Halsey, Stuart & Co., Inc., have prepared a folder containing a resume 
of earnings and mortgage debt of 45 Aneuill operating companies. 

—Edward B. Smith & Co., have prepared a 20- booklet containing 
a review of the growth of the Man’ urers Trust Go. 


—N. 8S. Chadwick, formerly with the Standard Statistics Co., is now 
associated with F. T. Sutton & Co., Inc., 70 Wall St., N. Y. 


—James Talcott, Inc., has been appointed factor for the Morrison 
Mills, Tilton, N. H., manufacturers of woolens. 


—Phelps & McKee, members New York Stock Exchange, have removed 
their offices to 120 Broadway. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 


—— 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editorial matter, in a department Soodedl INDICATIONS OF BUSI- 


NESS ACTIVITY. 
. Friday Night, April 22 1932. 

COFFEE on the spot was firmer at 934 to 9c. for Santos 
4s and 7% to 8c. for Rio 7s. Maracaibo, Trujillo, 914 to 
94c.; Cucuta, fair to good, 1014 to 1034c.; prime to choice, 
11 to 11%c.; washed, 10% to 1034; Ocana, 104% to 10%e.; 
Bucaramanga, natural, 101% to 1034c.; washed, 10% to 1l1c.; 
Honda, Tolima and Giradot, 114c.; Medelin, 12 4c.; Mexi- 
ean, washed, 14 to 15c.; Ankola, 25 to 34c.; Mandheling, 
25 to 32c.; Genuine, Java, 23 to 24c.; Robusta, washed, 8 %c.; 
Mocha, 13 to 14c.; Harrar, 12 to 12%c.; Abyssinian, 934 to 
10c.; Guatemala, prime, 1034 to 11 4c.; Bourbon, 9% to 10c. 
On the 18th cost and freight offers one or two shippers revised 
their levels from asking prices of last week. For prompt 
shipment, Santos Bourbon 2-3s were here at 9.65c. to 10.60c.; 
3s at 9.45 to 9.90e. On the 19th cost and freight offers from 
Brazil were scarce. For prompt shipment, Santos Bourbon 
2s were here at 10.00 to 10.15c.; 2-3s at 9.65 to 10.20c.; 3s 
at 9.35 to 9.95c.; 34s at 9.25 to 9.60c.; 3-5s at 9.20 to 9.40c. 
Spot coffee in New York, 954 to 934¢c. for Santos 4s and 
7% to 7 e. for Rio 7s. 

On the 20th cost-and-freight offers were in moderate sup- 
ply. For prompt shipment Santos Bourbon 2s were quoted 
at 10c. to 10.20c.; 2-3s at 9.65 to 10.15¢.; 3s at 9.25 to 9.90c.; 
3-4s at 9.35 to 9.85¢e.; Spot prices were slightly firmer at 
934 to 9 Ke. for Santos 4s and 7% to 8c. for Rio 7s. On the 
20th it was stated by the Exchange here that an increase of 
45,000 bags in the total world’s visible ary of coffee took 
place in March. The total world’s visible supply, which 
includes Brazilian warehouse stocks and all restricted stocks, 
was 37,159,145 bags on April 1, compared with 37,114,920 
bags on March 1 and 31,485,351 bags on April 1 1931, 
according to the Exchange’s statistics. On the 2Ist the 
offerings of cost-and-freight coffee were only moderate. 
Prompt Santos Bourbon 2s were 10.20c.; 2-3s at 9.65 to 
10.15¢.; 3s at 9.30 to 9.95c.; 3-4s at 9.35 to 9.85c.; 3-5s at 
9.20 to 9.35c.; 4-5s at 9.10 to 9.25. 

The National Coffee Council for the week ending April 
16 destroyed 112,000 bags of Santos coffee, 6,000 bags of 
Rio coffee and 9,000 bags of Victoria coffee. To date at 
Sao Paulo there have been burned 140,000 bags of coffee. 
Total destruction to date, 3,150,000 bags of Santos coffee, 
926,000 bags of Rio and 242,000 bags of Victoria, which, 
with the 140,000 bags destroyed at Sao Paulo, makes a 
total of 4,478,000 bags. 

To-day some of the cost and freight offerings from Brazil 
were lower, others unchanged, particularly for the more de- 
sirable descriptions. Prompt Santos Bourbon 2-3s were here 
at 9.65 to 9.75c.; 3s at 9.35 to 9.95c.; 3-4s at 9.25 to 9.75; 
3-5s at 9.10 to9.40e. Some here say that a large percentage 
of the coffee remaining in Brazil is of poor roasting quality 
and undesirable grades while many of the bids cabled from 
this market to Brazil are for highly described coffees. Later 
to-day private cables received in the trade from Brazil in 
response to a local bid for cost and freight coffee under the 
market rejected the lower prices and said: ‘‘Exchange very 
firm, higher prices sure to-morrow.’’ The dollar buying 
rate at Santos declined 30 points from Wednesday to 14$560. 
The Santos exchange on London is 5-64d. higher than April 
14 at 4 7-16d. On the 16th inst. Rio futures here declined 3 

ints but Santos advanced 3 to 5 points. Total sales of 

oth, 25 lots. Covering by home and European interests 
was the only feature and this was not at all striking. On the 
18th inst. Rio futures here closed net unchanged to 2 points 
higher; sales, 7,000 bags. Santos closed 1 to 3 points lower 
with sales of 5,000 bags. It was a narrow trading market 
with no striking features. 

On the 19th inst. Santos futures here declined 2 to 7 
points with sales of 17,250 bags on selling by Europe mostly. 
Rio futures here ended 2 to 5 points higher after sales of 
only 2,500 bags. The Coffee Institute of Sao Paulo reports 
to the Exchange that coffee stocks in Sao Paulo interior 
warehouses and at railways on March 31 were 16,310,000 
bags, exclusive of the 9,851,000 bags the property of the 
National Coffee Council. The stocks inelude Minas 
Geraes. Total interior warehouse receipts during March 
amounted to 1,541,000 bags. Receipts of coffee in Sao 
Paulo warehouses and railways for shipment to Santos for 
nine months in 1931-1932 amounted to. 18,403,350 bags, 
which compares with 9,305,550 in 1930-1931, 18,171,480 
in 1929-1930 and 5,339,689 in 1928-1929, the cables reported. 
On the 20th inst. Rio futures closed 2 to 6 points net higher; 
sales, 1,000 bags. Santos closed 10 to 12 points higher with 
sales of 2,000 bags. The trading, it will be seen, was very 
small. Brazilian exchange was firmer; dollars were 30 reis 
lower at 14$590. On the 2ist inst. Rio futures here closed 
1 point lower to 2 points higher with sales of 2,000 bags. 


Santos closed 3 to 6 points higher with sales of 10,000 bags. 
There was a holiday in Brazil, which kept down trading 
here. To-day Rio futures here closed 1 to 2 points lower 
with sales of 7,000 bags; Santos futures 3 to 6 points off 





with sales of 8,000 bags. Final prices show an advance for 
the week on both contracts of 2 to 8 points. 
Rio coffee prices closed as follows: 
Spot unofficial_—__....-- 7% ee, Ae pee a 6.24@nom 
|! pee ES Re eee es é-45@ noi TNE 5 ic sn chk hs et 6.21@nom 
FORE b & Hdis icc = senna 6.30@nom | March... ...........---- 6.21@nom 
Santos coffee prices closed as follows: 
pe unofficial. .......-.- 9% a | LA 8.69@ .-- 
Pe bi Ses At Oe rE 8.356 =k af DOCH oo ks a ws 8.69@ --- 
MOP sn Chic vnns ctdaiiade ry} ert pee 8.69@nom, 


COCOA to-day closed unchanged to 2 — lower with 
May 3.96c.; July, 4.25c.; Sept., 4.40c.; Dec., 4.56c., and 
March, 4.73c. Final prices show a decline for the week of 
8 to 13 points. To-day Liverpool futures opened 3 to 6d. 
lower. Both the Liverpool and London spot markets opened 
unchanged. The New York licensed warehouse stocks April 
25th, 522,613 nee 519,428 on the previous day, and 190,- 
180 last year. ivals in New York since April Ist, 131,785 
against 181,789. 


SUGAR.—On the 16th inst. futures advanced 2 to 3 
points but reacted later and closed unchanged to 4 points 
net higher with sales estimated at 9,950 tons. Licht’s cro 
estimate was expected to be gy” Ate Spot raws ad- 
vanced 5 points to 2.70c. asked. ipts at U.S. Atlantic 
ports for the week were 56,474 tons against 74,688 tons in 
the previous week and 61,327 in the same week last year; 
meltings, 45,763 tons against 42,828 in previous week an 
54,978 in the same week last year; importers’ stocks, 183,798 
tons against 171,638 in previous week and 152,869 in same 
week last year. On the 16th inst. London closed firm at 
4 to 1d. advance. Liverpool closed firm and unchanged to 
led. higher. On the 18th inst. prices closed 4 to 5 points 
lower as Licht’s estimate of sowings of beet sugar in Europe 
was larger than expected. It showed a decrease of about 
8%. Also the estimate for Russia under the 5-year plan 
called for an increase of 13% over last year’s, so that Europe’s 
total including Russia would show a slight increase over 
last year. Wall Street and scattered interests were liquidat- 
ing. Cuba sold on a moderate scale. Finally there was the 
liquidation of May. Of actual sugar sales were 8,500 tons 
of Philippines for late April and early May arrival, 4,150 
tons Porto Ricos prompt and 1,500 of Porto Ricos prompt 
at 2.63¢.; also 5,000 bags of Porto Rico at 2.63c. F. L. 
Licht’s estimate on European beet sugar acreage for 1932 
as received by the Exchange here said: ‘‘European sowings 
exclusive of Russia are 1,405,000 hectares for 1932,compared 
with 1,525,000 hectares for 1931. Sowings for Russiavare 
1,690,000 hectares for 1932 compared with 1,495,000 for 
1931.’’ A hectare is 2.47 acres. 3 

On the 18th Havana cabled the weekly Cuban sugar 
statistics as follows: ‘Arrivals, 56,296 tons; exports, 77,264. 
tons and stock, 1,277,308 tons. The exports were distributed 
as follows: to New York, 12,897 tons; Philadelphia, 2,354; 
Boston, 3,555; Baltimore, 3,843; New Orleans, 18,503; 
Savannah, 497; Norfolk, 6,159; Charleston, 961; Wilming- 
ton, 1,320; interior U. S.. 102; Nassau, 589; Canada, 4,847; 
United Kingdom, 11,538; Belgium, 1,132; Uruguay, 9873. 
Hongkong, 7,980 tons. Centrals grinding, 51, against 65 a 
week ago.”’ On the 19th inst. futures got down to a new low 
for May, 57c. early, but afterward came something of a rally. 
A report that the Cuban House of Representatives is consid- 
ering a bill prohibiting exports of sugar until the price reaches 
le. in warehouse, Cuba, caused covering and the upturn. 
The trading here was estimated at 17,400 tons. Of actual 
sugar, 12,000 to 15,000 bags of Porto Rico prompt sold at 
2.6le. On the 19th London opened 134 to 2d. lower and at 
3:15 p. m. was steady and unchanged to 4d. higher than the 
opening. Liverpool opened steady and unchanged. Vienna 
cabled: “The First Croatian Savings Bank at Agram sus- 
pended payments. Bank has a capital of 75,000,000 dinars. 
The failure has occasioned some consternation in as 
slavia.”” On the 19th, Havana cabled: ‘‘Cuban Sugar In- 
stitute learns from Amsterdam that Java will not sell white 
refined below 1.13 f.o.b. Java.” Amsterdam cabled: 
“Official estimate of Javanese sugar production for 1932 is 
2,223,000 tons for Union of Producers and 275,000 tons for 
non-associated mills. The final result is expected to total 
2,400,000 tons.” 

On the 20th inst. futures declined 1 to 2 points under 
May liquidation. The first May notice day is on Monday 
next. Spot raws were steady at 2.61c. for Cuban delivered. 
Sales included 5,500 tons of Philippines in port, or about 
2.61¢.; 18,000 bags of Porto Rico rd April 27 at 2.6l1c.; 
and 2,000 tons of Philippines June-July shipment at 2.73c. 
Refined was 3.90c. with a good business, mostly on orders 
stipulating the 4-payment plan. On the 20th London 
opened \% to 4d. higher an 


at 3:15 p.m. was 4 to #4d. 
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net higher. Deliveries of all United States beet sugar com- 
panies during March totaled 1,956,981 bags compared with 
1,657,535 bags in March last year, according to the Domes- 


tic § Bureau. Deliveries from Jan. 1 to March 31 
totaled 5,819,204 bags as against 4,552,733 in the same 


period a year ago. The Sugar Club of Havana reports pro- 
duction to April 15 of 2,433,000 tons as compared with 
2,968,000 tons for:the same period a year ago. On the 
21st inst. futures closed unchanged to 1 point higher with 
estimated sales of 38,100 tons. Trading in May sugar made 
up @ large part of the day’s business. Cuban interests 
bought May and sold later months. Liquidation of May 
on the eve of May notices expected to be fairly large was 
the leading feature. Of actual sugar 2,000 tons of Philip- 

ines ig, eg mo shipment sold at 2.73¢. to Philadelphia. 
For nearby sugar 2.6lc. it was understood was bid and little 


or none offered. . 

On the 21st London opened easy at % to 14d. decline, 
but firmed up later and at 3:15 p.m. was unchanged to 
144d. above initial prices. Liverpool opened quiet at 4d. 
decline. Stocks of raw sugar in licensed warehouses in 
New York are now 916,690 bags, against 585,962 last month 
and 950,155 last year. ‘To-day sales included 13,000 bags 
due May 9 or early in May at 2.63c. Futures advanced 2 
to 3 points on covering of hedges, but reacted on scattered 
liquidation. It was 74 degrees here at 3 p.m. The warm 
weather if it continues may cause larger consumption. 
Futures here closed unchanged to 2 points higher with sales 
of 40,250 tons. Final prices for the week show a decline of 
2 to 4 points. To-day London cabled “Terminal market 
firm. esterday parcel sold 4s. 3d. cargo Marseilles 4s. 
544d. To-day parcels obtainable 4s. 444d. Trade, new 
business, practically nil.’’ The C. & H. has reduced freight 

ing basis in the Middle West to a level of 10c. under 

New Orleans barge rates on all business. Other refiners, it 
is said, are expected to meet this rate. To-day London 
opened steady and unchanged to }4d. advance and at 3:15 

.m. was firm, at advances of 34 to 1d. from initial prices. 

iverpool opened quiet and unchanged. 

Closing quotations follow: 


aed unofficial. -______-_- ee... (ee ee owe 0.83@ 
)ealiee so nicbaeellabeepe y 0.60 sqeuasy btadewtieWuskiee-< oes 86 
te ee 





LARD.—On the 16th inst. futures declined 2 to 8 points. 
‘On the 18th inst. futures ended 5 points lower. Declines 
in grain offset a better market for hogs. Western hog re- 
ey oa were 115,100, against 123,300 last year. Exports 
of lard from New York on Saturday were 560,000 lbs. and 
for the week 3,500,000 lbs., against 3,029,000 the week pre- 
viously. Cash nme Western, 4.80 to 4.90c.; refined to 
the Continent, 5c.; South America, 514c.; Brazil, 6c. On 
the 19th inst. futures closed 5 to 7 points lower. Hogs were 
steady. Liverpool was 3d. to 6d. off. Cash lard was 
lower; prime Western, 4.75 to 4.85c.; refined 5c. for the 
‘Continent, 5\4c. for South America and 6c. for Brazil. 
Contract stocks of lard at Chicago in the first two weeks 
of the current month showed an increase of 3,545,303 lbs., 
against an increase of 3,553,045 lbs. for the same period last 

ear. On the 20th inst. futures closed unchanged to 5 points 
er. Hogs advanced 5 to 10c. Western receipts were 
62,500, against 75,700 a week ago and 89,900 last year. 
On the 21st inst. futures closed 5 to 8 points higher with hogs 
5 to 10c. up. Cash lard was firmer at 4.85 to 4.95c. for 
Baue® Western; refined to Continent, 54c.; South America, 
+5 Brazil, 644c. To-day futures closed unchanged to 
2 points higher. Final prices show a drop for the week of 
2 to 8 points. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


ion. Wed. Thurs. Fri. 

 Seeaianest eee ‘oie 1B ik ie te 

Geptember...--------- 4:62 4.57 4.50 4.55 4.60 4.62 
adag nt * Hieh ong When Made, [as > orn Gat ae 
Suly 5.50 Feb. 1 1332 July 4:35 Apr. 19 1932 
PORK quiet; Mess, $16.75; family, $18.25; fat backs, 
$12.75 to $14.75; Ribs, Chicago, cash 4.62c. Beef dull; 


Mess nominal; packer, nominal; family, $13 to $13.50; 
extra India mess nominal; No. 1 canned corned beef, $2; 
No. 2, $3.50; six pounds, South America, $10.50; pickled 
beef tongues, $45 to $50. Cut meats quiet and steady; 
a ~coomg hams, 14 to 16 lbs., 914c.; 10 to 12 lbs., 10%e.; 

lies, clear, f.o.b., New York, 8 to 12 lbs., 814c.; 6 to 8 
ibs., 8}4c.; bellies, clear dry salted, boxed, 18 to 20 lbs., 
6%{c.; 14 to 16 lbs., 654c. “Butter, lower grades to higher 

an extra, 18 to214{c. Cheese, flats, 1014 to 19c.; daisies, 
11 to 160.; Young America, 1134 to 1714c.; lower grades, all 
kinds, 10 to 1214c. Eggs, medium to special packs, 11 to 17¢. 


OILS.—Linseed was quoted at 6.5c. carlot basis April- 
Aug. shipment, and concessions were understood to be 
obtainable. Trading was small. Early Argentine cables on 
the 2ist inst. were c. higher for near seed delivery at 
60%c. and Duluth declined 4c. early to $1.341%. Cocoa- 
nut, Manila coast tanks, 3i4c.; tanks, New York, 3c. 
Corn, crude, tanks, f.o.b. Western mills, 3 to 3c. Olive, 
denatured, spot, 61c.; shipment, 59e. Chinawood, N. Y. 
drums, carlots, tanks, 5% to 54c.; Coast tanks, 3% to 
34c.; Pacific Coast tanks, 5 to 5c. Soya bean, tank 
cars, f.o.b. Western mills, 234 to 2%%c.; carlot delivered, 
N. Y., 334 to 4¢.; L.c.I., 4% to 5e. Edible olive, $1.65 


to $2.15. Lard, prime, 9%4c.; extra strained, winter, 
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N. Y., 7e. Cod, Newfoundland, 21 to 26c. Turpentine, 
44 to 50ce. Rosin, $3.15 to $6.20. Cottonseed oil sales 
to-day, including switches, 22 contracts. CrudeS. E., 2c. 
bid. Prices closed as follows: 


I ss: takegscae dl stizpraian nce pie cigar een  H 3.69@3.70 

ee say indie ah oustpde iitan so os Sain 3.45@3.52 | October - - __------------3-77@3.79 
FOE = Sabet ion due BG 2c. | NOVGMDE... 22-22 0-0-~' 3.88 @3.90 
CO EES EES 3.60@3 


PETROLEUM.—There was a better jobbing demand for 
gasoline owing to the better weather of late. The market 
was generally stronger. A sharp decrease in stocks last 
week improved sentiment. Below 65 octane number in 
tank cars at local refineries was unchanged at 6)4c., while 
above 65 octane was firm at 64% to 7c., same basis. Fuel 
oils were steady. Grade C bunker fuel oil was also steady 
at 65c. at refineries. Diesel oil was still $1.30 same basis. 
Kerosene was firm at 544 to 5c. for 41-43 water white in 
tank cars refineries. Lubricating oils were well maintained. 
Bright stock was in better demand. Warner-Quinlan Co. 
advanced the price of bulk motor gasoline in tank cars at 
refineries 4c. and is now posting 634c. The Tide Water 
Co. raised bulk gasoline Ye. at its deepwater terminals 
along the Atlantic seaboard. Aviation gasoline is tending 
upward owing largely to the strength of bulk gasoline. 


Tables of prices usually appearing here will be found on an earlier page in 
our department of ‘‘Business Indications,” in an article entitled ‘‘Petroleum 
and Its Products.’’ 


RUBBER.—On the 16th inst. futures advanced 4 to 6 
points and then reacted and closed unchanged to 2 points 
higher; sales 180 tons. July No. 1 standard, 3.07c.; Dec.,3.35 
to 3.38¢e. On the 16th inst. London opened quiet and 1-16d. 
lower to 1-16d. up and closed dull; April, 1 13-16d.; May and 
June, 174d.; July-Sept., 1 15-16d. Singapore closed un- 
changed to 1-16d. higher; April, 1 9-16d.; July-Sept., 154d. 
Singapore market was closed on Monday, the 18th, in 
observance of Hari Rava Haji. On the 18th inst. prices 
ended 2 to 4 points lower with sales of 360 tons of No. 1 
standard. Spot rubber was firmer. Singapore was closed. 
London ended unchanged. According to one view here 
rubber production by the native in the Dutch East Indies 
will cease almost entirely, a trend which is disclosed by the 
important emigration of natives from the outer possessions 
of the Dutch to Java. It is pointed out that the Dutch 
government authorities stated as long ago as last fall that 
native rubber production had already become a matter of 
secondary importance. Production fell off from 869,000 tons 
in 1920 to 797,000 tons in 1931, but this curtailment merely 
reflected the elimination, it is stated, of the marginal pro- 
ducers and weekly financed companies. On the 18th inst., 
London closed dull, unchanged to 1-16d. off. April, 1 13-16d.; 
May and June, 1%d.; July-Sept., 2 1-16d. London’s stock 
decreased 298 tons last week to a total of 63,717 tons. 
Liverpool’s increased 470 tons to a total of 61,302 tons; 
net change for the week, an increase of 172 tons, compared 
with unofficial estimates for an increase of 450 tons. 

On the 19th inst. futures advanced early 5 to 7 points 
closing with standard 2 points lower to 4 higher and the 
sales of standard 810 tons, against 360 the day before, 
closing with May, 3c.; July, 3.07c.; Aug., 3.1le.; Sept., 
3.1l6c., and Dec., 3.31 to 3.34e. Outside prices: Spot, 
April and May, 2 15-16 to 3 1-16e.; June, 3 1-16e.; July- 
Sept., 3 3-16c.; Oct.-Dec., 334c.; spot, first latex thick 
3% to 3 15-16c.; clean thin brown No. 2, 13-l6e.; No. 2 
and No. 3 amber, 2 15-16c.; No. 4, 2%c. On the 19th 
Singapore closed steady and unchanged May, 154d. London 
at 3.37 p.m. was quiet, unchanged to 1-16d. up. On the 
20th inst. futures closed unchanged to 7 points higher with 
sales of 380 tons against 810 the day before. London was 
rather firmer. No. 1 standard contract May here closed 
at 3.00 to 3.03c.; Oct., 3.22e.; Dec., 3.34 to 3.35¢e.; March, 
3.53¢.; spot, 3c. Outside prices: Spot, April and May, 
215-16 to 3 1-l6c.; June, 3 1-16e.; July-Sept., 3 3-16c.; 
Oct.-Dec., 334c.; spot, first latex thick, 3% to 3 15-16c.; 
thin pale latex, 374 to 3 15-l6c.; clean thin brown No. 2, 
27%e.; rolled brown crepe, 234c.; No. 2 amber, 2 15-16c.; 
No. 3, 2 15-16c.; No. 4, 23%4c. The earnings reports of 
a bateh of twelve rubber producing companies released in 
London show that eleven of them sustained losses on 1931 
operations. Only two made production costs known. The 
Batu Tiga Rubber Estates places its average cost at 2.76d. 
~~ pound, down 1.51d. from 1930. The Edinburgh Rubber 

states estimates its per pound production cost at 4.94d., 
down 0.11d. 

On the 20th London opened quiet and unchanged; at 
3:35 p.m. was quiet and unchanged to 1-l6d. advance; 
April-May and June, 1%d.; July-Sept., 2d. Singapore 
closed steady and unchanged; May, July and Sept., 15d. 
On the 20th London closed steady and unchanged to 1-16d. 
higher; April and May, 17%%d.; June, 1 15-16d.; July-Sept., 
2d.; Oct.-Dec., 2 1-16d. On the 2st inst. futures closed 
6 to 13 points higher with sales of No. 1 standard up to 
1,390 tons. The chief bull point was a drop in the forei 
shipments. It put new snap into a jaded market. The 
estimate of the Malayan shipments cabled to the Exchange 
for the first half of April at 17,000 tons and for the full 
month 35,000 tons, against 39,903 tons in March, 42,008 
in Feb. and 42,638 tons in Jan. Malayan gross for April 
1931 was 43,353 tons. All this tended to clear the atmos- 
phere even if stocks are liberal and trade dull. It would 
show the smallest Malayan exports of any month in about 
four years, or since the Stevenson restriction was aban- 
doned in 1928. No. 1 standard closed with April 3.02c.; 
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May, 3.06c.; July, 3.18¢.; Sept., 3.29 to 3.3le.; Dec., 
3.45¢e.; March, 3.60 to 3.6le. Outside prices: Plantation 
R. 8. sheets, spot, April and May, 3 to 3\%c.; June, 3 \e.; 
July-Sept., 314¢.; Oct.-Dec., 3 7-16c.; spot first latex, 
thick and thin pale latex, 4 1-16e.; Para upriver fine spot, 
5\4ec.; Aere fine spot, 534ce. 

On the 2ist London closed steady and unchanged to 
1-16d. higher; April and May, 15-16d.; June, 2d.; July-Sept., 
2 1-16d. Singapore closed steady and unchanged; May, 
1%d. Malayan shipments for the first half of April are 
unofficially ¢stimated at 17,000 tons and 35,000 tons for the 
full month. Actual shipments in March were 39,903 tons, 
and in April last year shipments were 43,453 tons. Total 
motor vehicle registrations in United States in 1931 was 
25,814,103, a decrease of 2.8% from the 26,545,281 regis- 
tered in 1930, according to the Department of Agriculture. 
Trucks totaled 3,466,303 as compared with 3,486,019. 
Total revenue of $344,337 ,654 was derived from license fees. 
To-day London opened unchanged to 1-16d. off, and at 
3:35 p. m. was qk April, 1%d.; May and June, 1 15-16d. 
London closed dull; April and May, 17%%d.; June, 1 15-16d.; 
July-Sept., 2d.; December, 21-16d. Singapore closed 
steady, unchanged to 1-16d. advance; May, 154d.; July- 
Sept., 1 11-16d. To-day futures closed 4 to 6 points lower 
with sales of 120 lots of No. 1 standard, which closed with 
May, 3c.; July, 3.13 to 3.15¢.; September, 3.24 to 3.27c¢.; 
December, 3.40 to 3.42c.; and March, 3.56 to 3.57e. Final 
prices show an advance for the week of 2 to 9 points. 


HIDES.—On the 16th inst. futures declined 5 to 20 points. 

Futures closed with old June, 4.15¢.; March, 5.70c.; Dec., 
5.35¢e.; new June, 4.15e. Spot hides were in demand. 
Common dry and country hides were quiet, but 13,000 
Feb.-March light native cows were sold at the unchanged 
price of 4c.; 2,500 Jan.-March heavy native steers at ic.; 
also 2,000 Argentine March frigorifico extremes at 5 15-16c. 
On the 18th inst. old contracts closed unchanged to 4 points 
higher; new unchanged to 5 points up. June old closed at 
4.15 to 4.25c.; Sept. old, 4.80 to 4.90c.; Sept. new, 4.75c.; 
Dee. old, 5.35 to 5.40¢.; new, 5.30 to 5.40¢e.; March old, 
5.70 to 5.85e.; new 5.70e. On the 19th inst. prices on old 
contract opened 14 to 20 points lower; new 10 to 15 lower, 
closing after a rally 5 points loser to 5 higher on the new and 
unchanged to 10 off on the old with total sales of 560,000 lbs. 
Of packer hides, 76,300 domestic spot hides were reported 
sold with prices not given out. Futures closed with June 
old, 4.15¢.; Sept., old, 4.80¢.; Dee. old, 5.25 to 5.30¢e.; 
June new, 4.15 to 4.30c.; Sept. new, 4.80ce.; Dec. new, 5.25 
to 5.30e.; March old, 5.60ce.; March new, 5.65¢.; Outside 
prices: packer, native steers, 5c.; Chicago light native cows, 
Oct.-Dec., 444e. New York City calfskins, 9-12s, $1.35 to 
$1.45: 7-9s, 70 to 89¢.; 5-7s, 55e. On the 20th inst. prices 
closed 5 to 15 points higher on both old and new contracts 
with sales of 1,640,000 lbs. June old ended at 4.30 to 4.40ce.; 
Sept. old, 4.86¢.; Sept. new, 4.85 to 4.90e.; Dec. old, 5.35e.; 
new, 5.30 to 5.40c.; March new, 5.80e. It is said that 150,- 
000 domestic packer hides sold at steady prices on the 20th. 
Spot hides on the 2ist inst. were quiet with native steers and 
butt brands quoted at 4c. and Colorados at 3 c.; bulls, 3e.; 
Chicago light cows, Oct.-Dec., 4¢., New York City calfskins, 
9-12s, $1.15 to $1.25.; 7-9s, 60 to 70c.; 5-7s, 45 to 50c. 
Futures on the 21st inst. closed 10 to 11 points lower on old 
contracts and 5 to 15 off on new with sales for the day of 
720,000 Ibs. June old ended at 4.20 to 4.25c.; Sept. old, 
4.75¢e.; new, 4.70 to 4.80¢.; Dee. old, 5.25¢.; new, 5.25ce.; 
March old, 5.65¢e. and new 5.70c. To-day futures ended 
unchanged to 5 points lower with sales of 15 lots. May 
ended at 3.65c.; June at 4.15 to 4.35¢.; Sept. 4.75 to 4.85c., 
and Dec., 5.25 to 5.35¢. Final prices show a decline for 
the week on May of 15 points. 
_ COAL was as a rule quiet except there was a fair business 
in some directions where the temperatures were low. Power 
plant consumption is generally somewhat smaller. Mid- 
Western consumers are slow in substituting southern coal 
for Illinois and Indiana. West Virginia slack was quoted at 
anywhere from 40 to 75c. Eastern inland prices on Southern 
smokeless nut and slack were irregular. Beckley, 85c. to 
$1.10, Pocahontas from 70 to 85c. West of the Ohio some 
await possible declines in prices in May. Buffalo’s trade 
increased somewhat owing to cold weather. Pittsburgh 
reports are fairly cheerful. At current prices coal is con- 
sidered to be 50 to 66% cheaper than natural gas. Later 
sized smokeless coal was firmer in the West with egg, lump 
and stove at $2, shipment to northwest docks. The West 
thinks that within the next month that will be the inland 
price a rise of 25 to 50c. Later trade in the East was better, 
but in the West dull. 


OCEAN FREIGHTS were quiet. 
increased. 

CHARTERS included: Sugar, Santo Domingo, April-May, recent about 
15s.; April-May, United Kingdom-Continent, Santo Domingo, 13s. 6d.: 
Cuba, 14s. 6d. Grain booked included a few loads Montreal Antwerp at 
8c.; 15 loads to Hamburg at 6c.; 25 loads Montreal Saree, 8c.; some to 
Rotterdam ex-New York, 6c.; 2 loads Hamburg, 6c.; 2 New York Antewrp, 
6Ke. United States Gulf, April-May, Port Dubuc, 8s. 9d.; 
part carzo, 4,000 tons, Gulf, May, London Birkenhead, 14s. 64. Trips, 
spot West Indies round, $1. 

TOBACCO has been in moderate routine demand at about 
steady prices. Washington wired the “United States 
Tobacco Journal’: ‘‘A reduction of approximately 14% in 
tobacco production last year in Europe, excluding Russia, 
is not likely to result in increased takings from the United 
States, consumption having decreased by about the same 


Later the trading 


‘Tankers: 
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amounts as the crop, according to officials of the United: 
States Department of Agriculture.’’ Sales for the past 
week are as follows: At Mayfield: 301,860 Ibs., at. an aver-- 
age of $2.19, or 24c. higher than in the preceding week. 
At Paducah: 96,855 Ibs., average $2.61, or 14c. higher” 
than the week before. At Murray: 100,695 lbs., at an 
average of $2.91, or 4c. higher. At Hopkinsville: 505,690 
Ibs. of dark tobacco, at an average of $4.46, or 36c. higher 
At Clarksville: 945,765 Ibs., averaging $5.46 for the week,. 
58e. higher. At Springfield: 1,009,515 lbs., at an average. 
of $7.75, or 87e. higher. At Owensboro: 219,235 lbs. of 
dark, average of $2.90, and 75,705 lbs. of burley, average’ 
$3.75; dark, 54c., and burley, 30c. higher. At Henderson:: 
75,055 Ibs., average $3.34, or 34c. lower. The other South- 
ern markets are closed. At Lynchburg sales of the dark 
loose leaf aggregated 34,660 Ibs. and the market closed with 
Friday’s breaks. Total sales from the 1931 crop were 
8,884,919 Ibs., an increase of 2,063,041 over the 1930 crop. 
A large proportion of the crop was of inferior grades, the 
crop being very disappointing to the trade. The sales of 
leaf tobacco at auction for Virginia farmers during March 
were 3,259,233 Ibs., at an average price of $5.01. Last year 
total sales for the same month 1,615,802 lbs., at an average 
price of $4.89. At Havana they expect a resumption of 
operations in Cuban cigar and cigarette plants soon; 0 
cigarmakers and strippers are still on strike. Althoug 
the cigarmakers’ union is still holding out for the v 
received before the strike was declared on Jan. 14, it is 
lieved it will soon capitulate. It is said that 1,500 cigar- 
makers are willing to go back to work on the manufacturers” 
terms. 


SILVER.—On the 16th inst. prices closed 5 points lower 
to 7 points higher with sales of 375,000 ounces. July ended at 
29.05ce. and Oct. at 29.50 to 29.63c. On the 18th inst. 
prices ended 23 to 44 points lower with sales of 1,250,000 
ounces, closing with May, 28.37c.; July, 28.62 to 28.72e.; 
Oct., 29.15 to 29.30c. On the 19th inst. prices closed 15 
points lower to 7 higher with sales of 1,125,000 ounces. 
May closed at 28.25c.; July at 28.54 to 28.65c.; Sept., 29e.; 
Oct., 29.10 to 29.25e. On the 20th inst. the closing was 
5 points lower to 12 higher with sales of 1,700,000 ounces. 
May ended at 28.30 to 28.35c.; July, 28.65 to 28.70e.;. 
August, 28.75¢.; Oct., 29.15e. On the 21st inst. futures 
closed 18 to 35 points higher with sales estimated at 1,450,- 
000 ounces. ay ended at 28.50 to 28.55c.; July, 28.89¢e.; 
Sept., 29.20e.; Oct., 29.40 to 29.45¢.; Dece., 29.80 to 29.83¢e.; 
March, 30.25ce. To-day futures closed 3 to 12 points lower 
with sales of 1,625,000 ounces. May ended at 28.45 to 
28.46¢.; July, 28.80 to 28.89¢.; Sept., 29.15¢e.; Oct., 29.38 
to 29.45c. and Dec., 29.70c. Final prices are 15 to 25 pointe 
lower than a week ago. 

COPPER sales during the week were 3,000 tons, the 
best for a week since Jan. This some consider surprising 
and hard to explain in view of the fact that stock market 
prices have declined. About 60% of the sales were for 
second half shipment. Producers it was reported were 
more willing to sell for distant delivery. Export sales om 
the 21st inst. were 475 tons, which brought the total up to 
7,000 tons thus far this month. The domestic price wae 
unchanged at 534c. and for export 6c. London advaneed 
13s. 9d. on spot standard to £30 5s. on the 21st.; futures 
up 12s. 6d. to £30 12s. 6d.; sales, 50 tons spot and 175 
futures; electrolytic bid advanced 10s. to £34 10s.; asked 
unchanged at £35. On the 21st inst. futures here closed 
unchanged; no sales. May ended at 4.30c.; July, 4.45e.; 
Sept., 4.65¢.; Dec., 4.95¢.; March, 5.25e. nominal. To-day 
futures ended with April 4.25c.; May, 4.30 to 4.40c.; July, 
4.30c.; Sept., 4.60 to 4.75¢., with sales of 200 tons, all 
switches. 

TIN on the 21st. inst. advanced % to 204%{c. Early in 
the week the price was down to 18%%ce. The rise here was 
attributed to further plans for curtailment and the strength 
of London. At the first session in London on the 21st inst. 
prices rose £6 12s. 6d. to £115 forspot standard; futures up 
£6 17s.6d. to £117 5s.; sales 100 tons spot and 650 futures; 
spot Straits rose £6 12s. 6d. to £119; Eastern c.i.f. London 
rose £3 7s. 6d. to£116 2s. 6d., at the second session in London 
standard tin fell 5s. or more. On the 21st inst. futures closed 
60 to 85 points higher with May at 19.75 to 19.95c.; July, 
20c.; Sept., 20.35¢.; Dece., 20.95¢.; and March 21.50c. 
To-day futures ended with April 19.40¢.; May, 19.45¢.; June 
19.60¢c.; July, 19.75¢., and Sept., 20.10c. 

LEAD was in good demand and steady at 3¢. New York, 
and 2.90¢c. East St. Louis. In London on the 21st inst. spot 
rose 3s. 9d. to £11 10s.; futures up 5s. to £11 17s. 6d.; sales 
350 tons futures; at the second session prices advanced 2s. 6d. 
on sales of 100 tons of futures. 

ZINC was offered freely at 2.75c. East St. Louis. Thie 
is the low point for a century. London on the 21st inst. 
advanced on spot Is. 3d. to £12 8s. 9d.; futures up 5s. to 
£12 12s. 6d.; sales 25 tons futures; at the second session 
prices fell 1s. 3d. on sales of 25 tons of spot. 

STEEL has been quiet with one estimate of the produe~ 
tion 20% of capacity against recent estimates of 21 to 22%. 
According to the reports in general prices have been steady 
except for steel scrap, the composite price of which is dowm 
8c. to $7.79 per ton. Heavy melting steel scrap is 25e. 
lower in the Chicago district and ranges from $6.75 to $7. 


Prices of some grades of scarp have also, it is said, beem 
The output 


reduced in the eastern Pennsylvania district. 
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of rails increased. The efforts of auto companies to push 
business has had a certain effect even if trade on the whole 
is as bad as ever. The Ford company has bought sheets 
and strip steel exclusive of body requirements for 65,000 cars. 
Birmingham wired April 18 that several thousand steel 
workers were back at work to-day in the mills of Birming- 
ham, Pittsburgh and Youngstown, Ohio. as stable priees 
and an increase in orders gave encouragement to the steel 
industry. In Pittsburgh employers said wages probably 
would ie maintained at their present level. A cut, they 
explained, would encourage buyers to withhold orders in 
anticipation of price reductions. Here and at Youngstown 
more mills plan to resume operations later in the week. After 
the layoff of several weeks, more than 1,000 men returned to 
the five open-hearth furnaces of the Tennessee Coal, Iron 
& Railroad Co. at Ensley. The Ensley rolling mill also 
went into operation to-day and the rail mill will be opened 
later this week. By the end of the week ingot production 
in this district is expected to be at 48% of capacity. 

PIG IRON has still been quiet here. Cleveland has been 
rather more active with recent sales there 4,000 tons. Dutch 
iron played a less conspicuous part in the iron market here. 
The demand fell. Holders, it is suggested, will not sell 
freely at the current low prices. A small improvement was 
reported in the Central West where there is a better demand 
from the automobile castings industry. 


WOOL.—Boston wired a Government report saying: 
“Waiting attitude generally prevails in the wool market. 
Selling is practically at a standstill but members of the wool 
trade are not attempting to force sales. Price situation 
shows no change. Developments in the goods market are 
watched closely for any clues they give as to the market value 
of wool.”” Domestic, fleeces, unwashed Ohio and Penn. 
fine delaine, 20 to 21c.; fine clothing, 16 to 17c.; 14-blood 
combing, 20 to 21c.; 44-blood clothing, 17 to 18¢.; ¥%-combing 
20 to 21c.; %-clothing, 17 to 18¢.; 4%4-combing, 17 to 18c.; 
low 4-blood, 16 to 17e. Territory clean, basis—fine staple, 
48 to 49c.; fine, fine medium, French combing, 46 to 47c.; 
\4-bleod staple, 46 to 47¢c.; %%-blood, 42 to 43c.; 14-blood, 
35 to 37¢.; low %-blood, 32 to 33c.; Texas, clean, basis— 
fine, 12 months, 47 to 48¢.; 8 months, 41 to 42c.; fall, 32 to 
33c. Pulled, scoured basis, A super, 42 to to 43c.; B, 
37 to 38c.; C, 33 to 34c¢.; Mohair, original Texas adult, 
22c.; fall kid, 48¢.; spring kid, 40c. Australian, clean 
basis, in bond, 64s combing, 32 to 34c.; 60s, 28 to 30c. 
In London on April 15 it was announced that the Colonial 
wool auction will close on April 22nd instead of on April 28 
as originally planned. Friday, April 15 offerings 7,213 bales 
included 4,396 bales of South American wool; good general 
buying. Withdrawals were less frequent and recent prices 
fully maintained. Details: 

» Sydney, 223 bales; scoured merinos, 8 to 14d. Queensland, 308 bales; 
scoured merinos, 14 to 17d.; greasy, 8to 84d. South Australia, 224 bales; 
Ra A ag a gl 
to 7 to lid.’ Falklands, 605 bales; greasy 


s, 5% to 10%d. New Zealand, slipe ranged from 544 to 
latter super halfbreds. 

In London on April 18 offerings, 7,588 bales. Good buying 
for Home and Continent; prices hardening. Tasmanian 
super greasy merionos marked ‘“Seott’”’ realized 17d. a 
pound. Details: 

Sydney, 312 bales; greasy merinos, 8% to11%{d. Queensland, 224 bales; 
scoured merinos, 17 to 18d.; greasy, 634 to 83{d. Victoria, 496 bales; 

y merinos, 9% to 124d. West Australia, 106 bales; greasy merinos, 

614 to 8d. Tasmania, 232 bales; greasy merinos, 1044 to 17d. New Zea- 
land, 4,413 bales; greasy crossbreds, 4 to 114d. Cape, 1,045 bales; 
merinos, 4% to 84d. Falklands, 708 bales; greasy crossbreds, 

4% to9d. New Zealand slipe ranged from 4 to 9'4d., latter haflbred lambs. 

In London on April 19 offerings 9,860 bales, including 
mostly New Zealand and Puntas greasy crossbreds. Good 
demand most of the New Zealand being taken by Yorkshire 
and the Puntas by the Continent. Prices frequently in 
sellers’ favor. Details: 

Victoria, 336 bales; greasy merinos, 8% to 114d. South Australia, 241 
bales; greasy merinos, 9 to 11%d. West Australia, 400 bales; greasy 
merinos, 64% to 944d. New Zealand, 3,108 bales; scoured crossbreds, 
7 to 16d.; by 6 4to10%d. Cape, 856 bales; scoured merinos, 8 to 15d.; 
greasy 5% to8kd. Kenya, 145 salen Bear merinos,4to5d. Puntas, 

773 bales; greasy merinos, 54 to 7/4d.; greasy crossbreds, 5% to 1ld. 
New Zealand slipe ranged fom 5 to 9)4d., latter halfbred lambs. 

In London on April 20 offerings of 11,070 bales included 
4,000 bales of Australian greasy merinos, mostly speculators’ 
lots. Firm limits led to numerous withdrawals. Otherwise 
the offerings sold well. Prices hardening. Details: 

Sydney, 995 bales; scoured merinos, 8 to 1444d.; greasy, 9 to 11d. 
Gpeensans, 298 bales; scoured merinos, 7 to 16d.; greasy, 744 to 8d 

ictoria, 1,293 bales; greasy merinos, 8 to 14d. South Australia, 320 bales; 
greasy merinos, 744 to 944d. West Australia, 1,064 bales; greasy merinos, 

¥% to eo} Tasmania, 34 bales; greasy merinos, 12 to 14%d. New Zea- 
land, 5,872 bales; scoured crossbreds, 8 to 16d.; greasy, 4 to 834d. Oape, 
1,195 bales; scoured merinos, 12 to 15d.; greasy, 344 to 7%4d. New Zea- 
land slipe ranged from 5 to 10d., latter halfbred lambs. 
_ In London on the 21st inst. offerings, 6,480 bales, again 
included a large selection of Australian merinos, mostly 
speculators’ lots. Withdrawals were frequent at firm limits. 
ssbreds sold well especially to Yorkshire and prices on 
all grades favored sellers. Details: 

Sydney, 810 bales; scoured merinos, 744 to 15d.; greasy, 9 to 11 : 
Victoria, 766 bales; scoured merinos, 8 to 16d.; greasy, {0 to 13d. “ aes. 
land, 140 bales; greasy merinos, to 1044d. South Australia, 291 bales; 
Fire, Beeches albiseg yoet Alar ian con be geny mines. 

» . ’ @s; greasy crossbr ° t ° 
Now Zealand slipe ranged from 4 to 11d., latter haflbred lam nespas 


bs. 
At Napier on April 15 4,200 bales offered and 2,300 sold; 
selection of crossbreds representatvie; no merinos. York- 
shire and Japanese demand good; the Continent held aloof. 
Coarse grades dull. Compared with Wanganui sales on 
April 14, prices ranged from par to 5% higher. Prices paid: 
one 50-56s, 614 to 7)4d.; 48-50s, 434 to 6d.; 46-48s, 
43% to 614d.; 44-468, 344 to 444d.; 40-44s, 3 to 4d. 


reasy 
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At Melbourne on April 18, an indifferent selection, chiefly 
second hand wool, met with moderate demand. Yorkshire 
was the chief buyer. Compared with sales on March 17 
prices were 5 to 744% lower, although equal to recent rates. 
At Brisbane on the 18th, the seventh series of sales opened: 
selection average to inferior. Demand fair. Japan, York- 
shire and Germany chief buyers. Compared with the close 
of the Sydney sales, prices were unchanged, except on 
inferior Continental — and belly wools, which were 
5 to 10% lower. In Liverpool on April 19 the East India 
carpet wool auction opened with prices 5 to 10% lower 
compared with the previous auction. At Brisbane on April 21, 
the seventh series closed; selection average; prices firm, and 
Japan and Yorkshire the largest buyers, but Continental 
demand increased. 

WOOL TOPS.—To-day futures closed quiet, unchanged 
to 50 points higher, ending with May, 59.50c.; June, 59c.; 
July, 60c.; August and September, 59.50c.; October, 60c.; 
November, 59.50c.; December, 59 to 60c.; January, Febru- 
ary and March, 60c. Boston spot, 65.50ce. Roubaix was 
20 to 30 franes higher at 17.50c. for May; 17.60c. for July; 
17.70c. for September, and 18¢.for December; sales 170,000 
Ibs. Antwerp, % to 14d. up; sales 246,000 lbs. 


SILK.—On the 20th inst. futures closed 2 to 4 yo 


higher with sales of 1,550 bales. May ended at 


June at $1.39 to $1.41; July, August and September, $1.40 
to $1.41. On the 21st inst. prices closed 2 points lower to 
1 point higher with sales of 880 bales, ending with May at 
$1.39 to $1.40; July, $1.38 to $1.41; September and Octo- 
ber, $1.41; November, $1.40 to $1.42. To-day futures 
closed 1 to 3 points lower with sales of 130 bales; April ended 
at $1.34 to $1.40; May at $1.36 to $1.38; July, $1.36 to $1.39; 
August, $1.38 to $1.39; September, $1.38, and November, 
$1.38 to $1.39. Final prices are unchanged to 1 point 
higher for the week. 


COTTON 
Friday Night, April 22 1932. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
76,159 bales, against 62,040 bales last week and 93,799 bales 
the previous week, making the total receipts since Aug. 1 
1931 9,098,333 bales, against 8,203,280 bales for the same 
period of 1930-31, showing an increase since Aug. 1 1931 
of 895,053 bales. 














Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston --.---- 1,239} 1,436) 4,229; 2,129) 1,509) 1,744) 12,286 
Texas City.---- waiaiinn ER: ae al emai ----| 2,881] 2,881 
Houston ~_-...--- 422; 1,138) 2,190) 1,216 947| 2,407; 8,320 
Corpus Christi-_- 58 214 15 35 ieee 452 
New Orleans..--| 1,810) 5,921) 17,802} 6,940) 2,923) 2,027) 37,423 
MAMIE. a cscinnn 1,662 438; 3,957| ~- 877 256 121; 7,311 
Pensacola - - ---- 934 ated mnie aan stam 303 ,237 
Jacksonville - ~~ - anon viene oame aaa 10 ie mcel 10 
Savannah--...- 263 215 984 330 39 239| 2,070 
Charleston ----_-- 102 50 31) 2,036 460 234; 2,913 
Lake Charles ---- pp aoe ace oa hana meal 149 14 
Wilmington---_-- 49 132 1 57 26 363 
Norfolk. -----.-- 21 17 26 11 12 32 119 
Boston. -.....-- mare 56 canine at: orn iene: 56 
Baltimore- ----- sn bn aii whine un a a 569 569 
Totals this week_' 6,560' 9,617! 29,275! 13,632' 6,343' 10,732' 76,159 


























The following table shows the week’s total receipts, the 
total since Aug. 1 1931 and the stocks to-night, compared 
with last year: 























1931-32. 1930-31. Stock. 
Receipts to : . , 
April 22. This ,SinceAug| This ,Since Aug 

Week. | 11931. | Week. K 1932. 1931. 
Galveston. ...... 12,286/2,203,770| 3,987|1.377.148| 697.168) 556,062 
Texas City.....- 2,881} 233,79 37} 111,118) 44,964 31,598 
Ro a: ie on 8,320/3,115,597| 5,155)2,808,489)1,349,952)1,058,780 
Corpus Christi. -.- 452| 427,733 332) 572,748) 59,974 43,489 
Beaumont_--_-.--- nia 25,171 159 DERE gecemal <ipenae 
now Seasons i niall 37 ,423/1,819,071| 12,964/1,350,666/1,062,613| 729,772 
u - SaaS PAGE pegs ae deel Veal ckeaael” inte ann 
sits Sd lle dls his 7,311| 447,155) 6,218) 568,780) 180,184) 248,792 
Pensacola -.....- 1,237; 61,3 ani St. easeak: -ssunne 

Jacksonville -_.-- 10} 26,78 ae 493 16,948 1,3 
Savannah _.__..-. 2,070} 310,106} 2,073) 691.701) 251,062} 363,613 
Brunswick ....-- ue te 29,776 pe ieee 
leston ....--. 2,913} 123,518 70| 286,450} 113,015) 166,580 
Lake Charles-_--.- 149} 137,146 200 59,418 Stas | nacwais 
Wilmington .-.-.- 363 0,074 311 61,541 18,832 12,372 
Nortolk........- 119 63,370} 1,327} 151,733 57,267 2,673 
N’port News, &c-_ Gitivall*. ‘emsieonae bikcak.: nomi: accel tera 
New York..--.--- AS ieee See ian 1,175} 205,904); 227,278 
OO SES RE 923 152 4,588 12,561 3,173 
Baltimore. --...-- 569; 22,889 387 21,305 2,893 1,230 
Philadelphia---_-_. ema 77 Sai 1 5,389 5,213 
eee 76,159/9,098,333' 33,372/8,203 ,280'4,137,99913,531,985 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1931-32. | 1930-31. | 1929-30. | 1928-29. | 1927-28. | 1926-27. 
Galveston....| 12,286] 3,9 5.034] 9,603] 33,846] 12,762 
Houston. -__- 8:320| 5.155] _ 4,696] 12.264] 131625] 16,566 
New Orleans-| 37.423] 12,964) 17,136] 18.565] 19.036) 21.678 
Mobile. _---- 7.311] 6.218] 2:7 4:906| 4,940] "2.940 
Savannah----| 2,070] 2,073} 3,631) 3.310] 8,763) 11,104 
Brunswick...) ------| ------| ---2--) -<-<--| -sc-s--| ----<- 
Charleston - -- 2,913 70 945 1, 3,737 7,453 
Wilmington- - 363 3il 336, 1.046, 3:737| 4.819 
Norfolk. .._- 119} 1,327| 2,421) 1.214) = -2'735] 5.326 
pars News.|  ------|  enennn|  seenen|  ---2--|  -nnae-| -g-one 

others....| ~5.354| ~1,267| 13,240) 4.421) 1,950) “3.488 
Total thiswk-| 76,159] 33,372| 50,239] 56.917| 92,378] 86,137 
Since Aug. 1--!9,098,33318,203,280|7,727,783!8.702.394'7 654,224'11959762 
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The exports for the week ending this evening reach a 
total of 112,801 bales, of which 22,767 were to Great Briain, 
13,354 to France, 28,960 to Germany, 9,420 to Italy, nil 
to Russia, 29,477 to Japan and China, and 8,823 to other 
destinations. In the corresponding week last year total 
exports were 57,152 bales. For the season to date aggre- 
gate exports have been 7,201,864 bales, against 5,798,237 
bales in the same period of the previous season. Below are 
the exports for the week. 













































































Exported to 
Week Ended 

Apr. 22 1932. Great Ger- Japan& 

Exports from— |Britatn.| France.| many. | Italy. | Russta.| China.| Other. | Total. 
Galveston. _--.-.- 4,695) 5,426) 6,447) 3,025 ----| 2,020) 2,591] 24,204 
Houston.__..-.-| 4,729) 2,266) 2,353) 4,712 ----| 9,748) 3,383) 27,191 
Texas City_-..-.. 958; 1,100) 1,952; 1,046 pone tin al ----| 5,056 
New Orleans.._.| 9,395) 4,362) 10,406 aed ----| 4,282} 1,868] 30,313 

has ass dies os ww 2,463 pa nae ame ----| 10,712 13,575 
Jacksonville --_ 50 Papse gy 41 ate bane din al a es 91 
ae 303 sewit 912 acai ee sake 22| 1,237 
Savannah ___-__ 24 ieee Site abil onde ta Wea ‘evenl 24 
Charleston... - Senate aswel “ee Sane edad a ----| 4,315 
Wilmington ---- aden cnae ecb veme iin sank ie ll 909 
aa anaes 200 §15 poe wow 1,105 joo ae 
Los Angeles---- 150 ane Sank i ier bine Re 559} 1,709 
San Francisco. -- enna iced nome ecard jo nmen 610 thee 610 
Lake Charles -_-- amma casal | Roane 637 aoe es ies owt wom Ts Fy 
IG dw tiene os 22,767| 13,354 28,960) 9,420 ----| 29,477} 8,823)112,801 
Total 1930-31_--| 9,048} 2,403) 7,938) 1,115 ----| 28,866} 7,782) 57,152 
Total 1929-30__.' 4,685! 2,365, 14,717! 10,176 .---! 35,970; 8,916) 76,829 
From | Exported to— 
Aug. 1 1931 to 
Apr. 22 1932.) Great | | Ger- | ‘apane i 
Exports from— | Britain. | France .| many. Italy. | Russta.| China. | Other. | Total. 
Galveston. -_- | 224,015 95,845) 216,676 163,079) Gaeieal ,898 256 ,733)1,861,246 
Houston. __-- 201,733 184,618} 512,7 1209514! ----|914,846 315,088'2,338,519 
Texas City --} 21,236 13,830) 41,804 10,899, ----| 41,408 20,13 149,316 
Corpus Christii 77,687, 17,744 27,492! 29,370, ----|139,205 37,821) 329,319 
Beaumont - __ 8,111, 1,480 5,035) ----| 4,325; 3,132) 22,133 
New Orleans.| 241,722, 56,576 172'344)124,321 ----|340,509, 96 ,052|1,031,524 
Mobdile_.__.. 101,601, 7,400) 110,084 6,534) --..|193,095| 23,755) 442,469 
Jacksonville. - 4,73 esse 6, iio = maken al 122 11,163 
Pensacola __-- 12, ore 58,877 374 -..-! 5,304 1,127 77,984 
Savannah ---| 81,770 129 89,481) 750, ----|195,475 11,898! 379,503 
Brunswick - _ - 4,167 enews 24,95 waren — 200 450, 29,776 
Charleston___ 62,303 -~.-- 60,309 --.-. ----| 35,046) 16,487) 164,204 
Wilmington _- 186 -.--| 11,763) 15,900, -.--|  -...| 1,858} 29,707 
Norfolk--_--.-- 19,323: 5: D7. «ce ----| 7,863; 2,261; 39,761 
New York.__ 2,458) 17 $,3 dain ----| 18,974 2,104) 24,847 
Boston... _.- 134 =... seine areal ----| 2,053 2,229 
Baltimore. --_- 450 ----| ------ einen nina miami sini 45 
Loe Angeles__| 5,420, 5| 12,143, 1,842 -.-..|142,565, 4,905) 167,460 
San Franc ae. «sea 142, -..--| -~--| 41,669) 766, 43,956 
ema al scence | dul nhobud inne inode webu 685, 685 
Lake Charles. 5,746, 9,157 25,303) Cee | anes onan 8,882) 56,081 
Total...... 1,066,129 388 ,061 1,386 ,411/569,563 - - - -|2985382 806 ,318|7,201,864 
Total 1930-31) 993,119898,381/1,496, 671 29,279:1314183 646,068 5,798,237 
Total 1929-30/1,191,227:'782,692'1,642,546/616,107 78,0401133088 628 ,485 6,072,185 








Note.—Erports to Canada.—It bas never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to 
give returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very siow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of March the exports to the Dominion the present season 
have been 19,632 bales. In the corresponding month of the preceding season the 
exports were 15,848 bales. For the eight months ended March 31 1932 there were 
139,115 bales exported, as against 154,933 bales for the eight months of 1930-31. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 
Great Ger- Other , Coast- Leaving 
Apr. 22 at— |Britain.|France.| many. |Foreign| wise. | Total. Stock. 
Galveston__-_-. 4,000} 2,500) 4,500) 28,000} 2,000) 41,000) 656,168 
New Orleans__| 15,724) 2,312} 2,735| 7,842) 5,186) 33,799)1,028,814 
Sav: Dasa ew ea se ‘mania 500 saa elapsed 600} 250,562 
Charleston - -_. mgs #8 aS oune ae ay ----| 113,015 
Mobile---.---- 2,393} 2,200 sanwh. dae ----| 12,097 165 oes 
TES decal aes Bu Ae lee oiabaiel bys ta f 
Other ports *__| 3,000}; 1,500} 3,000) 20,000 500} 28,000/1,748,690 
Total 1932--| 25,117| 8,512) 10.735) 63,346) 7,686)115,396|4,022,603 
Total 1931--| 8,428) 4,941} 10,071] 41,917) 3,505) 68,862/3,463,123 
Total 1930_-! 10,609! 10,061! 10,213! 43,020! 4,467! 78,370!1,579,260 
* Estimated. 


Cotton has declined $1.10 a bale this week or $2 in a 
fortnight on May liquidation, a decline in stocks and grain 
and dullness of cotton goods with sharper mill curtailment 
impending. On the 16th inst. prices closed 5 to 8 points lower 
on further May liquidation and weak and unsettled mar- 
ket for stocks and grain. Also some rain fell in Texas and 
the forecast was for unsettled conditions. The weekly fore- 
cast seemed rather favorable. In Liverpool liquidation and 
hedge selling offset calling and the close was 4 to 5 points 
net lower. For print cloths here there was a rather better 
inquiry reported but actual sales were not encouraging. 
Manchester was slow. There was some buying by the 
trade, Liverpool, the Continent and Wall Street. Also 
something over 1,000,000 yards of broad cloth were reported 
tc have been sold on the 15th. But most markets seemed 
unnerved by the fear of legislation being passed at Wash- 
ington that would have an injurious effect, throughout 
wide ramifications of business. The present tax on cotton 
trading is 1% per $100. A tax of five times that amount 
it is pointed out would simply in the ordinary course of 
things be passed on to the cost of distribution to be borne 
by the farmer and the consumer. The Cotton Exchange 
members are willing to pay a fair tax but they think that 
increasing it 500% is excessive. Small wonder. 

On the 18th inst. prices fell 7 to 9 points with May liquida- 
tion on the first May notice day April 26th. Co-operatives 
and supposedly Japanese interests sold. It is true that 
in some cases sellers of May bought distant months. But 
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leading stocks fell to new lows for the year. Wheat declined. 
Liverpool was lower than due. Manchester’s business was 
slow. Washington wired that a joint resolution had passed 
the Senate authorizing the Secretary of Agriculture to in- 
vestigate the methods of trading in cotton and wheat. 
Beneficial rains fell in Texas, Oklahoma, parts of the 
Mississippi Valley, Alabama and Georgia. May liquidation 
is a more or less constant irritant. Worth Street was quiet. 
Second hands still seemed to be doing most of the business. 
In cotton futures the trade, Liverpool, Wall Street, the shorts 
and local operators bought. Fossick reported that so far 
as present rather confusing indications went they pointed 
to a reduction in the acreage of 12% to 16 2/3%. Recent 
estimates were in some cases around 7 to 10%, or, at most, 
12%. But even a reduction of 12% to 16 2/3%, it is feared, 
would not meet the requirements. Yet there are always 
the smallness of the fertilizer sales to be considered, and 
the mildness of the winter, the possibility of a large survival 
of the weevil, and the chances and uncertainties of the 
weather. Even a good sized acreage does not always pro- 
duce a good sized crop. And May hedges were being covered 
and switched to distant months. Spot houses, in fact, were 
the best buyers of May. Trade interests were calling July 
and October. For spot cotton the demand is steady enough 
to lift the basis to the highest of the season. Merchants, 
farmers and fertilizer companies are offering sparingly. 
The spinning demand exceeds the offerings. The phenome- 
non confronts the trade of a vast carryover and a monu- 
mental visible supply on the one hand, and it is stated very 
little for sale at the South on the other. A New York Cotton 
Exchange “seat” sold at $12,300, an advance of $300. 

On the 19th inst. prices closed a few points lower, with 
stocks lower, beneficial rains in Texas and Oklahoma, some 
Japanese selling, and more or less May liquidation. Early 
prices were some 10 points higher, with a good deal of 
fixing of prices by Liverpool and the Continent and some 
buying of May by interests which were supposedly covering 
hedges in that month and shifting them to distant months. 
Wall Street and local operators bought. Liverpool reported 
less pressure to sell. New Orleans told of an increased spot 
demand at a higher basis. The very large relative consump- 
tion of American and a very small relative consumption 
of Indian cotton by Oriental spinners was stressed by the 
New York Cotton Exchange Service. Last season Japanese 
spinners used about 60% Indian and 40% American. In 
the first half of this season they used about half Indian 
and half American. They are now using only about 25 to 
30% Indian and 70 or 75% American. If this is continued 
Japan will use about 300,000 more bales of American cotton 
in the second half than in the first half of the season, or 
around 930,000 bales compared with 630,000. Sales of yarn 
and cloth by Japanese spinners during the past two or 
three weeks are reported to be somewhat above current 
production. Their mill activity is at a high level. Of all 
kinds of cotton in the United States up to March 31, the 
domestic consumption plus exports is very much larger this 
season than last season, and it is somewhat larger than two 
seasons ago. The total distribution to March 31 was 
10,404,000 bales against 8,948,000 in the same period last 
season and 10,131,000 two seasons ago. In the last big 
crop season, 1926-27, the distribution to March 31 was 
13,407,000 bales. It may be recalled that the same authority 
put the world’s consumption of American cotton in 1930-31 
at only 11,113,000 bales against 13,021,000 in 1929-30, 15,- 
226,000 in 1928-29, 15,576,000 in 1927-28, and 15,748,000 the 
high for all time in 1926-27. Large forwardings of Amer- 
ican cotton to mills of Great Britain indicate that British 
mills continue to use the American staple at a much higher 
rate than last year. Continental mills are also still taking 
American at a substantially higher rate than at this time 
last season. Goods were quiet, with mill curtailment esti- 
mated at 40 to 50%, the latter on fine goods. A New York 
Cotton Exchange “seat” sold at $12,500, a decline of $100. 

On the 20th inst. prices wound up 10 to 13 points higher, 
regardless of recent weakness in stocks and wheat. ‘The 
fixing of prices was persistent by American, British and 
Continental mills. And there was buying supposedly for 
Japanese interests. The spot demand at the South in- 
creased. Further May liquidation was offset by buying of 
May by spot interests, supposedly to cover hedges and 
transfer them to other months. Some regarded as the para- 
mount factor the reawakening of the spot demand at the 
South from the Continent, especially at Montgomery, Ala., 
and New Orleans wired that exporters there confirmed the 
reports of a better demand from Europe. It was mostly 
for May and June shipment, with the basis very high and 
country offerings small. Montgomery, Ala., wired that Con- 
tinental Europe was entering the market for spots on the 
highest basis of the season. Due to difficulty in buying 
from holders at these prices the sales are of small quantities 
by shippers. Texas reported a somewhat improved spot 
demand, especially for the lower grades. Savannah wired 
that mills were bidding in Augusta at even with July for 
%, and 10 points off July at Savannah. Growers’ offer- 
ings were small. The weekly weather report, while in some 
respects favorable, was not unqualifiedly so. It said: 


“Cotton planting made some advance and was active in many 
central and eastern sections, but, as a rule, only fair progress 
was reported. In the central and eastern belt temperatures 
were too low, especially at night, for satisfactory germina- 
tion of early planted cotton, and moisture is needed in Central 
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Gulf districts. In the Western belt planting was irregular 
in Texas, but some progress was made to the north- 
central portion of the State. In Texas the condition of 
cotton up in the South is only fair to good.” 

On the 21st inst. cotton ended a few points off. The Con- 
tinent sold. It would be stretching the truth to call it a 
very interesting market unless one noted a certain resist- 
ance to pressure. Spot firms bought May against sales of 
distant months. There was further fixing of prices by 
the mills of the United States, England and the Continent. 
Wall Street bought distant months supposedly for long 
account. Hedge selling kept within very moderate bounds. 
Stocks and grain were somewhat higher. The South re- 
ported offerings small of % to 15/16 of an inch spot cotton 
of medium and better grades. And growers and others still 
demanded the highest basis of the season. New Orleans 
wires even suggested the likelihood that shippers in some 
cases would accept cotton on May contracts there. It was 
noticed, too, that Liverpool prices were higher than due, 
spurred by covering, Japanese buying and a drop in the 
Bank of England rate of discount of % of 1%, to 3%, the 
fourth reduction this year. The weather at the South was 
good. But recently germination has been slow owing to 
cold weather. Manchester, it is true, was pessimistic owing 
to the unsatisfactory trade. 

But to-day, prices, to the surprise of many, in the end 
fell a dozen points or more. This was after an early rise 
of 4 to 6 points on buying by the Continent, Liverpool and 
apparently the Japanese and co-operatives. But local oper- 
ators and other interests later took the selling side as stocks 
and grain declined, and the weekly statistics of the New 
York Exchange on their face looked rather bad, i.e., spin- 
ners’ takings were figured as 219,000 bales against 258,000 
last week and 253,000 last year, and the decrease in the 
world’s visible supply of American only 111,000 bales against 
165,000 last week and 191,000 last year. New Orleans sold, 
and later the Far East was supposed to be selling. Wall 
Street sold May rather freely. Worth Street was reported, 
in the main, quiet. One Manchester cable said that yarns 
were steadier and cloths in better demand; others were still 
gloomy. In the United States and England the trend is 
apparently towards more drastic curtailment of output by 
the mills in the presence of a reluctant market. Final prices 
for the week show a decline of 22 to 23 points. Spot cotton 
ended at 6.10c. for middling, a decline for the week of 
20 points. 
Ssaola Premiums 





Differences between grades established 
for delivery on contract April 28 1932. 

















for deliveries on v 
April 28 1932. Figures from the April 21 1932 average 
15-16 jl-inch &| Quotations of the ten markets designated 
meh. | longer. | by the Secretary of Agriculture. 
10 Mia. 
10 = 
10 do 
"10 or 
09 Mia 
09 do 
do 
do 
do 
do 
do 
do 
do 
19 = 
‘09 do 
do 
8 do 
19 ve do 
: do 
09 ; jo 
iddling d do 
*Strict Low Middling... do do  ....... 88 do 
*Low Middling....__-. a Oe noe 1.24 do 
09 21 iddling. -..--_- Light Yellow Stained. .39 off do 
*Strict Middling....... do do do 63 do 
*Middling.........-... do do do 94 do 
.09 20 {Good Middling.....-_- Yellow Stained_._.._. 50 off do 
*Strict Middling....._. do | i ecw ates: .87 do 
09 21 Geos Middling......_. ED «a RE : = = 
9 | i |geriet staging ---~-72 do as weer a 
en MR ee en 1 do 
*Good Middling- . ~~~. Blue Stained-........ $3 off do 
*Strict Middiing--.___- I ii 91 do 
*Middling.........-_.. A Saptisvitice 1.18 do 


























April 16 to April 22— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland..........._- 6.20 6.15 6.10 6.35 6.20° 6.10 
NEW YORK QUOTATIONS FOR 32 YEARS. 

ee 2 s3... -1066. 11024 ..... 29.20c.|1916 -_.-- ‘ pee 
Sait 10.05c. | 1923 -- ~~ 18.05¢.|1915 ____- 10:boc 1B0F 2777729388. 
|, enc. 11922 ..... Si auc. | 1014... a 13.15c. | 1906 .____ 11.80c. 
1929... 19.85c.|}1921 _.___ 12.10c.|1913 ____- 12.05c.|1905 -..__ 7.80¢. 
1928 _.__- 20.45c.}1920 _...- 41.75c. |1912 ____- 12.00c. | 1904 -___- 14.00c:; 
BEET eoine 15.05c.}1919 _____ 28.50c.|1911 -.._- 15.10c. | 1903 ..__- 10.45c. 
TOD f sscawics -90c.|1918 -___- 30.45¢./1910 _____ 15.15¢.|1902 ____- .50c’ 
ROG0 wa35- 24.80c.}1917 -..._ 20.15c.|1909 _____ 10.65c. | 1901 -_._- 8.44c; 
MARKET AND SALES AT NEW YORK. 
Futures SALES. 
Spot Market Market 

Closed. Closed. Spot. ;Contr’t.| Total. 
Saturday ---/Quiet, 10 pts. dec___|Barely steady __ 
Monday ---|Quiet, 5 pts. dec___- Barely steady ~~ 300 eR 300 
Tuesday ---|Quiet, 5 pts. dec___-|Barely steady__| 1,500 etiek BaneD 
Wednesday -|Steady, 15 pts. adv_|Very steady __-_ 320 Were 320 
Thursday --|Steady, 5 pts. dec__|Barely steady__| 1,193 eS, ee 

al Quiet, 10 pts. dec. .|Barely steady _ - ME gine 2 

MELEE ciao Cbamna wd babmdithethidienacmnnces 4,213 pe ae 
laa i naihb eidin a Livmhnn on obdiw aki 120 ,5411107 ,000'227 ,541 
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FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 









































“J 
Saturday, | Monday, Tuesday, |Wednesday,| Thursday, ¥ 
Apr. 16. Apr. 18. Apr. 19. Apr. 20. Apr. 21. Apr. 22. 
April— 
Range --|——— dehtbatens 
Closing _| 6.06 ——/ 5.99 ——| 5.97 ——/ 6.08 ——| 6.06 ——|-—- —— 
ay— 
Range__| 6.12- 6.21) 6.05- 6.10] 6.00- 6.15] 5.99- 6.13) 6.09- 6.18] 5.96- 6.15 
Closing _| 6.12- 6.13) 6.05 ——/ 6.00- 6.01] 6.11- 6.13) 6.09- 6.10) 5.97 —— 
June— 
Range -__|——— onpsaves 
Clos 6.21 ——/ 6.14 ——/ 6.09 ——/j 6.20 ——-j 6.18 ——| 6.06 —— 
July— 
Range__| 6.30- 6.39] 6.22- 6.28) 6.18- 6.33] 6.18- 6.30) 6.28- 6.37) 6.15- 6.33 
Closing _| 6.31 ——| 6.23- 6.24) 6.18- 6.19] 6. —/| 6.28- 6.29] 6.15- 6.16 
Aw .— 
Range__|——  ——|———- —— 
Closing _| 6.39 ——/ 6.31 ——| 6.27 ——/| 6.39 ——j 6.36 ——/j 6.24 —— 
Sept.— 
Range -__|—— —| 6.38- 6.43) 6.49- 649|,——- —— 
Closing ._| 6.46 ——/| 6.39 ——/| 6.35 ——; 6.48 ——/ 6.46 ——/j 6.34 —— 
Od .— 
Range__| 6.54- 6.64| 6.47- 6.53) 6.43- 6.58} 6.43- 6.56] 6.52- 6.61/ 6.39- 6.58 
Closing _| 6.54- 6.55) 6.47- 6.48] 6.43- 6.44) 6. ——!| 6.52- 6.53} 6.40- 6.41 
Nov.— 
Range -__|—— rte mel 
Closing _| 6.63 ——/| 6.55 ——/ 6.51 ——| 6.63 ——/ 6.60 ——j 6.48 —— 
Dec .-— 
Range_-_| 6.72- 6.79} 6.63- 6.70) 6.59- 6.73) 6.58- 6.71) 6.68- 6.77| 6.56- 6.74 
Closing _| 6.72 ——| 6.63- 6.64| 6.59- 6.60] 6.70- 6.71] 6.68 ——-| 6.56- 6.57 
Jan.— 
Range__| 6.80- 6.86| 6.72- 6.78) 6.67- 6.81] 6.67- 6.79| 6.77- 6.84) 6.64- 6.82 
Closing _| 6.80 ——/ 6.72 ——| 6.68- 6.89] 6.79 ——| 6.77 ——| 6-64- 6.65 
Feb.—- 
Rarge__|— S#«S —_— | —-— sh i—-F yh —-> i Sh OO | - OC 
Closing _| 6.88 ——| 6.80 ——/| 6.76 ——| 6.86 ——j 6.83 ——j 6.72 —— 
March— 
Range__| 6.97- 7.04] 6.88- 6.93) 6.84- 6.97] 6.84- 6.95| 6.90- 7.01) 6.80- 6.97 
Closing _' 6.97 ——' 6.88 ——' 6.84 —— 6.93- 6.95' 6.90- 6.91' 6.80- 6.81 





Range of future prices at New York for week ending 
April 22 1932 and since trading began on each option: 





Range Since Beginning of Option. 














Option for— Range for Week. 

ME in Bodin ek a Db gid wana ean ot 6.63 Mar. 22 1932; 6.99 Nov. 6 1931 
May 1932_-_| 5.96 Apr. 22} 6.21 Apr. 16] 5.89 Apr. 8 1932/11.40 June 27 1931 
GE Se nktinekk winmasalhinamal cnmuae 6.62 Nov. 23 1931] 9.74 July 27 1931 
July 1932--| 6.15 Apr. 22} 6.39 Apr. 16] 6.06 Apr. 8 1932) 9.15 Aug. 1 1931 
PRG | RENE Rr ene 6.35 Mar. 31 1932) 7.57 Oct. 30 1931 
Sept. 1932__} 6.38 Apr. 20] 6.49 Apr. 21) 6.38 Apr. 6 1932) 7.68 Oct. 30 1931 
Oct. 1932--| 6.39 Apr. 22} 6.64 Apr. 16] 6.31 Apr. 8 1932/] 7.67 Nov. 9 1931 
ie) RE GRR eae Raa ree 7.32 Feb. 11 1932); 7.32 Feb. 11 1932 
Dec. 1932--| 6.56 Apr. 22} 6.79 Apr. 16] 6.48 Apr. 8 1932, 7.77 Feb. 19 1932 
— + 6.64 Apr. 22| 6.86 Apr. 16) 6.57 Apr. 8 1932) 7.84 Feb. 19 1932 
Bs Be iacidccck’ reteseloccadn spvumelasnancoe. sononhanl-scnaves “een 
Mar. 1933--) 6.80 Apr. 22) 7.04 Apr. 16! 6.72 Apr. 8 1932! 7.16 Apr. 15 1932 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 


Apr. 22— 1932. 1931. 1930. 1929. 
Stock at Liverpool-__--_---- bales. 646,000 889,000 815,000 966,000 
I ee na a a 
Stock at Manchester. ---._..--- 20/,000 225,000 137,000 103,000 





Total Great Britain. -.....--- 
Stock at Hamburg. -...... 


Stock at Bremen__._.._...._..- 320,000 544,000 456,000 487,000 
_  & & | seater eae ee 197.000 382,000 292,000 235,000 
Stock at Rotterdam____._..._.. 25,000 1,000 6,000 14,000 
Stock at Barcelona............- 95,000 120,000 82,000 80,000 
STEELE BALANITES 83,000 66,000 45,000 44,000 


2° aries 
0G O6 ARGWED.... 2.22.2 cenue 


Total Continental stocks__-.-__-_ 





720,000 1,123,000 881,000 860,000 

















Total European stocks-------- 1,573,000 2,237,000 1,833,000 1,929,000 
India cotton afloat for Europe... 40.000 114,000 94,000 80,000 
American cotton afloat for Europe 270,000 172,000 220,000 269,000 
Eaypt Brazil,&c.,afl’t for Europe 63,000 63 ,000 94,000 06,000 
Ss in Alexandria, Egypt --__- 637.000 671,000 531,000 391,000 
Stock in Bombay, India----_-_-- 18,000 1,054,000 1,308,000 1,217,000 
Stock in U. 8. porte...-.......- 4,137,999 3,531,985 1,657,630 1,427,720 
Stock in U. 8. interior towns-_---1,747,767 1,175,730 980,279 15,322 
0. &. exports 0-day ......5--4-- 21,072 eet 

Total visible supply_-_-------- 9,207,838 9,024,085 6,817,909 6,135,117 

“ the above, totals of American and other descriptions are as follows: 

merican— 

Lines C60. on ccnmocmen 302,000 437,000 351,000 654,000 
Manchester stock. .......------ 123,000 91,000 69,000 72,000 
Continental stock. -..--......--- 668,000 1,011,000 808,000 794,000 
American afloat for Europe- ----- 270,000 172,000 220,000 69,000 
ee Pn... ckocanapecs 137,999 3,531,985 1,657,630 1,427,720 
U. 8. interior stocks. ......-...- 1,747,767 1,175,730 980,279 615,322 
U. 8. exporte to-day-.....--.-...- 21,072 Re «kate 7 

Total American... -......-.--- 7,269,838 6,424,085 4,085,909 3,832,117 

East Indian, Brazil, &c.— 

Liverpool stock. ..........-.-.- 344,000 452,000 464,000 312,000 
I nT ewoe” ahbee . Ralwee > asageees: ieee 
Manchester stock.....--------- .000 134,000 68,000 31,000 
Continental stock. -..--.---.---- 52,000 112,000 73,000 66,000 
Indian afloat for Europe-_----_--- 40,000 114,000 194,000 180,000 
Egypt, Brazil, &c., afloat__.---- 63,000 63,000 94,000 106,000 
Stock in Alexandria, Egypt_---- 637,000 671,000 531,000 391,000 
Stock in Bombay, India_------- 718,000 1,054,000 1,308,000 1,217,000 

Total East India, &c_-..---.--- 1,938,000 2,600,000 2,732,000 2,303,000 

Total American. ..........-.. 7,269,838 6,424,085 4,085,909 3,832,117 

Total visible supply. -----~.---- 9,207,838 9,024,085 6,817,909 6,135,117 
Middling uplands, Liverpool---- 4.95d. 5.62d. 8.74d. 10.23d. 
Middling uplands, New York---- 6.10c. 10.15¢ 16.25¢ 19.75e. 
Egypt, good Sakel, Liverpool - - _- 7.90d. .50d 15.25d 19.15d. 
Paes. Potien meen Taverne. og) 6=6lekees |) | lee aeen 14.50d. 
Broach, fine, Liverpool-_-_-__.---- 4. 4.53d. 6.30d. 8.65d. 
Tinnevelly, good, Liverpool-_-_--_- 4.77d. 5.28d. 7.65d. 9.80d. 

Continental imports for past week have been 127,000 bales. 


The above figures for 1932 show a decrease from last 
week of 97,934 bales, a gain of 183,753 over 1931, an 
increase of 2,389,929 bales over 1930, and a gain of 
3,072,721 bales over 1929. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
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corresponding periods of the previous year, is set out in 
detail below: 















































Movement to Apr. 22 1932. Movement to Apr. 24 1931. 
Towns. Receipts. | Ship- | Stocks Receirts. Shi:- | Stocks 
ments. | ments.| Apr. 
Week. | Season. | Week. | Week.| 24 
Als., Birming’m 73,393 684 1,086; 33,400 
Eufaula_____ 12,347, 300 60} 13,683 
Montgomery 38,526, 151! 328) 61,598 
BEC 86,824 1,119 1,393) 42.855 
Ark.,Blytheville 119,663) 1,840 736| 18,443 
Forest City ._ 33,637, 502 655| 4,935 
elena______ 77,431 533 1,098) 13,664 
Hope. ..2... 397 804, 3,706 
Jonesboro--__ 21,021 140. 78| 2.343 
Little Rock_- > 2,143 2,526) 29,703 
Newport -_- 502} 1,212 689| 4, 
Pine Bluff __ 173,989, 3,136) 889| 15,974 
Walnut Ridge 7,033, 475 2, 
Ga., Albany-__ 5,295, 6| 8| 3,764 
Athens______ 529, 150, 900) 27,712 
Atlanta. ____ 78,182} 1,330 166,340 1,710:165,678 
Augusta _____ 178,861} 2,072'115,302 3,363, 83,515 
Columbus. _- 987) ----| 25 200 14,450 
Macon______ 31,603| 121 1,073) 30,841 
aaa 14) | 50 : 400) 11/102 
La., Shreveport 111,235! 5,066] 79,736 911) 65,896 
Miss.,Clarksdale| 196,345! 2.7 g ; 2,039) 28,825 
Columbus. -_ 22,714 324 é 1,314) 9,089 
Greenwood - - 170,026, 1,7 } 1,922} 42,397 
Meridian____ 25,652 sii ‘ 636| 21,279 
Natchez_____ 12,420 1 ; 436) 6,977 
Vicksburg _ __ 41,046 29: 5, 932) 11,35 
Yazoo City _- 47,162! ‘ 586} 8,952 
Mo., St. Louis - 128,490, 1,69. . 7,738) 7,543 
N.C.,Greensb’o! : 63) 20,705} 545) 44,506) 1,140} 35,850 
Oklahoma— | 
15 towns*._-} 1, 616,184 3,358) 49,815) 309) 531,915, 2,452, 35,341 
8.C.,Greenviile| 3,137 155,966] 2,391) 84,379] 645, 135,164| 1,918) 56,340 
Tenn.,Memphis| 25,929|1,920,916| 33,775|385,072| 13,201)1,263,679| 23,965 226,823 
Texas, Abilene 7 55,30. 1 4. Se ee ta 152 
Austin. _____ 47| 28,17 pai 7 _.--| 24,802) 103] 456 
Brenham ____ 22} 19,86 265) 5,641 10' 19,421 48| 4,767 
es a ance 285, 142,873) 2,472; 21,800; 279! 144.405| 1,060| 8.724 
Paris. ___._. 24 97, 72 ,608; 5, 63,505 348) 875 
Robstown..-| ----| 31,12 51, 780) ___.| 54.781 64! 9,678 
San Antonio- 27| 17,87 6| 746) ____| 25.177 “peal 1,340 
Texarkana __ 87} 64,30 329; 12,718 20; 34,576 228] 3,648 
ie a. 165} 81,357] 1,365, 9,177 75 61,301 221) 4,616 
41,8295,388,286! 74,56611747767! 28,243 4.641.911 66,082 1175730 


Total, 56 towns 

* Includes the combined totals of 15 towns in Oklahoma. 

The above total shows that the interior stocks have 
decreased during the week 33,329 bales and are to-night 
572,037 bales more than at the same period last year. The 
receipts at all towns have been 13,586 bales more than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 














——1931-32——— ——1930-31—_ 
Apr. 22— Since Since 
Shipped— Week. Aug. 1. Week. Aug. a 
De Es SE cena eeuidienwns 1,695 133,753 7,738 222,620 
. oe Se eee 54 24,218 2,970 52,395 
Via Rock Island--------------- was 468 pig eae . 
VIO EMUEED ko viccs swe coe ncts 27 7,746 184 16,331 
Via Virginia points_--.-.-.-.------ 3,569 139,818 3,556 142,317 
Via other routes, &c-.----------- 5,919 459,764 9,695 475,535 
Total gross overland ---------- 11,264 665,767 24,143 910,707 
Deduct Shi ts— 
Overland to N. Y., Boston, &c--- 625 24,145 539 27 ,080 
Between interior towns---------- 311 10,246 394 12,029 
Inland, &c., from South--------- 2,449 186,045 3,501 238,611 
Total to be deducted ---------- 3,385 220,436 4,434 277,720 
Leaving total net overland *----- 7,879 445,331 19,709 632,987 


* Including mevement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 7,879 bales, against 19,709 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 187,656 bales. 























1931-32 1930-31 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Ape ES 76.159 9,098,333 33,372 8,203,280 
Net overland to April 22-----..-- ,87 5,33 19,709 632 ,987 
South’n consumption to April 22--103,000 3,486.000 100,000 3,180,000 

Total marketed............-- 187,038 13,029,664 153,081 12,016,267 
Interior stocks in excess --------- *33,329 957,540 *38,260 614,035 
Excess of Southern mill takings 

over consumption to Aprill---- —__-- 603,754 ease 317,684 

Came into sight during week.--153,709  ------ ar |; ee 

Total in sight April 22--.--.--- pea ee. 12,947 ,986 
North. spinn’s’ takings to Apr. 22 21,367 800,168 4,448 895,015 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. | Since Aug. 1— Bales. 
190900—-AST 26. .<c<cecscus bBo ikl Si 13,806 ,873 
1929—April 27------------ at 2 Sn ete candge aegis 14,630,463 
1928—April 29-.---------- 365.186 | 1981-20 once ccwceco cece 12,933 ,092 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 
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NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 















































Saturday, | Monday, | Tuesday, |Wednesday,| Thursday,| Friday, 

Apr. 16. Apr. 18. Apr. 19. Apr. 20. Apr. 21. Apr. 22. 
BS. eg — cine siemens — 
bot own te 6.12- 6.13} 6.07 ——) 6.03 ——/ 6.13 ——/} 6.13 ——/ 6.00- 6.01 
_ a soo 
ee 6.30 ——/| 6.24- 6.25} 6.19 ———| 6.31- 6.32) 6.30 ——/| 6.18 —— 
August -_—_|—— ee as 
September |—— —_—— 
October -_| 6.53- 6.54] 6.48 ——j 6.42- 6.43) 6.53- 6.54) 6.52- 6.53) 6.39 —— 
November |——— cee 
December-_| 6.70 ——/ 6.64- 6.65) 6.58 Bid.| 6.69 Bid.) 6.69- 6.70) 6.55 —— 
Jan. (1933)| 6.78 ——/ 6.72 Bid.) 6.66 Bid.| 6.77 Bid.| 6.77 Bid.) 6.63 Bid. 
February .|——— aa 
March..._} 6.92- 6.93) 6.87 Bid.| 6.84- 6.85] 6.94 ——/ 6.93 Bid.} 6.81 Bid. 
ph ee, ees ee 

Tone— 

_ _, Sera Steady. Steady. Steady. Steady. Steady. Quiet. 
Options___'Barely stdy' Steady. Steady. Steady. Steady. Steady. 





CENSUS BUREAU REPORT ON COTTON GINNING. 
—This report, giving the final figures for the season, will be 
found complete in an early part of our paper, in the depart- 
ment headed ‘Indications of Business Activity.’’ 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that cotton planting has 
made some advance and is active in many central and 
eastern sections of the cotton belt. Temperatures the last 
half of the week have averaged above normal. 

Texas.—Planting has been irregular in this State. Progress 
has been made to the north central portion of the State. 

Memphis, Tenn.—The weather has been favorable for 
planting, which has begun. 





Rain. Rainfall. ————-Thermometer———— 
Galveston, Texas___...----- ry high 76 low 65 mean 71 
Abilene, Texas -_-____ 4days 0.82 in. 90 low 56 mean 73 
Brenham, Texas _-- -- igh 88 low 60 mean 74 
Brownsville, Texas__-_-__-- lday 0.0lin. high 86 low 68 mean 77 
Corpus Christi, Texas -.-_-- dry high 78 low 66 mean 
DOR, TOM, oe Ske oni oS lday 0.54in. high 82 low60 mean 71 
Henrietta, Texas. .......... lday 0.14in. high94 low 56 mean 75 
OPT VING, TOBES. 6655-5... 3 days -18in. high 86 low 56 mean 71 
Lam , BeOS Jock ckees lday 0.74in. high90 low 54 mean 72 
Longview, Texas_---.-.---- lday 0.08in. high90 low 58 mean 74 
py Se ae lday 0.02in. high 88 low 62 mean 75 
acogdoches, Texas-__-__._- dry high 84 low 56 mean 70 
Palestine, Texas__.....----- dry igh low 58 mean 72 
Fur, See... once ces cces 2days 1.02 in. ‘h low 56 mean 70 
San Antonio, Fexas___.__-_-- 3 days 0.17in. high92 low6@Q mean 76 
pa Re Oo eg ee 2days 0.06in. high 86 low 60 mean 73 
Weatherford, Texas.__----- 2days 0.78in. high 88 low 56 mean 72 
Pe Se. cick nc ae nawopora 2days 1.64in. high 86 low 55 mean71 
pe a ae) ee 2days 1.13in. high90 low49 mean 70 
Okmulgee, Okla_---.------ day 0.22in. high 87 low 47 mean 67 
Oklahoma City, Okla-.--.---- 2days 0.14in. high 8&5 low mean 
ey ee eee y 0.30in. high 84 low 52 mean 
MI, FOI os oo ic crac r enna 3 days 0.75in. high 87 low 55 mean 71 
Little Rock, Ark........... y 0.23 in. high 87 low 52 mean 70 
ly +... See lday 0.72in. high 88 low 53 mean 71 
I MRS ous ca ci ercirnciinin high 91 low 58 mean 75 
pow SS ee See lday 1.27in. high 84 low 50 mean 67 
New Orleans, La..--.---.---- days -04 high 85 low 60 mean 72 
Shreveport, aan aaa > day 0.24in. high 86 low 58 mean 67 
Columbus, Miss__.....---.-- lday 0.14in. high92 low49 mean/71 
Greenville, Miss._.......--.- lday 0.48in. high 88 low 53 mean 71 
Vicksburg, Miss........-..- lday 0.16in. high 87 low 57 mean 72 
ei gape estall ate lday 0.37in. high 85 low 55 mean 70 
Birmingham, Ala__..-_----- 2days 0.14in. high 86 low 56 mean 71 
Montgomery, Ala_--------- high 86 low 49 mean 
Gainesville, Fla_..--.------ 2days 0.92in. high 84 low 53 mean 69 
I in tes sntincsrceee lday 0.07in. high 85 low 51 mean 68 
ee: Ge oS 2days 0.50in. high 81 low49 mean 65 
ee SE eae lday 0O.0lin. high 85 low 44 mean 65 
I RS os, chee ydaie ooidd lday 0.0lin high 83 low 43 mean 63 
CE: SIR. incr an saad 2days 0.25in. high 86 low44 mean 65 
eo a oF > Sem: lday 0.04in. high 75 low 52 mean 64 
Greenwood, 8S. C.-.-.-.----. high 80 low 40 mean 60 
Cops, SOs ooo cveannee 2days 0.22in. high 80 low44 mean 62 
eS OS . Fee ae lday 0.47in. high 80 low36 mean 58 
Cmareste. oO... omccwndon 2days 0.07in. high 78 low 40 mean 57 
a ee, We Oo ecncecha 2days 0.64in. high 77 low 38 mean 58 
Wee Fe. Os inn Soe dd dry high 78 low 29 mean 54 
Memphis. Tenn......------ 2days 0.50in. high 85 low 48 mean 66 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 

Apr. 22 1932. Apr. 24 1931. 
Feet. Feet. 


New Orleans. ...-..-- Above zero of gauge- 12.9 

EDs 5. arecches mbar Above zero of gauge 28.9 15.8 
To. «mana Abov zero of gauge. 13.7 14.9 
Shreveport. .....---- Above zero of gauge- 8.1 8.5 
,: |. ARISE Ea Above zero of gauge- 40.3 29.7 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Week 


| 
Stocks at Intertor Towns. (\Recetpts from Plantattons 
Ended 


Recetpts at Ports. 





1931. | 1930. | 1929. | 1931. | 1930. | 1929. 1931. | 1930. | 1929. 
} ‘on | 





Des.- } { 

31... 218,440 122,377 154, 364/2,219,563 1,777,081 geekardeinwed 95,714,138,320 

=== | } | | j= | = 

Jan. | 1932. | 1931. | 1930. | 1932. | 1931 | 1930. | 1932. | 1931. | 1980. 
8. _|353,609| 115,570 137,699/2,206 ,968 1,750,850 1,477,345/841,014) 89,348/138,078 
15 . . |274,657/106 805 104,523'2,198 054 1,725, 164/1,456 ,833)\265,743) 81,110) 84,011 














22. ./241,478| 80,428 98,388|2,175,407\1,696,148)1,432,387/218,831| 51,412| 73,942 
Closing Quotations for Middling Cotton on— nl PSE Ripa sheen Saamceaty Scatpmb: aps soaps 263,496) 77,260) 58,314 
Week Ended : eb. | 
r. 22. Saturday.|Monday .\ Tuesday .| Wed'day.;Thursd’y.| Friday. 5. .|223 ,645|105,953, 82,277/2,123 944 1 ,627,316)1,311,825,189,128| 74,897| 34,791 
Apr. 3 ——— ads , : 12. |249,848 106.106 os Sas edt a Sua 1 sae 67,552| 23,972 
Galveston------ 6.20 6.15 6.10 6.20 nlehae 6.10 19. _/175,417/113,438 65,886 2,080,961'1,556,997/1,306,632/154,388) 81,673) 46,440 
New Orleans.--| 6.18 6.12 6.08 6.18 6.18 6.11 26 - .|161,669'119,362 65,748'2,032,312 1,514,682)1,288,139)113,020, 77,047| 37,255 
Mobile-- - ----- 5.90 5.85 5.80 5.90 5.90 5.80 Mar. | | 
Savannah - ----- 6.13 6.05 6.00 6.13 6.09 6.06 4. ./184,065 118,571 50,312)1,997,909)1 461,836 1,256,075/149,662| 65,725) 18,248 
—.._..- 6.20 6.10 6.05 6.15 6.15 6.00 11__|158,701| 93,477, 44,919 1,961,116 1,420,753|1,228,666 121,908 41,083) 17,510 
Baltimore _---- 6.35 6.20 6.15 6.15 lead 6.20 18. _|125,715, 68,139 46,415,1,908,510 1,379,376, 781,607 73,109| 26,762) 20,692 
De oo cues 6.13 6.06 6.00 e128 8-18 ers a A east eee aaa fat te ane 95,336, 31,378) 7,133 
ebiiaimnioice 5.50 5.45 5.40 . ‘ ’ “4 
sempas ocne ve 3: 3 to 8:05 615 ene 6.05 1. .|115,587, 53,101, 49,351/1,847,155 1,312,856)1,113,592, 89,864) 16,939) -..-- 
Little Rock----| 5.42 5.35 5.30 5.42 5.38 5.28 8--| 93,799 40,426 47,498 1,812,832 1/264,845 1,066,544 59,476, | 450 
ea ele 5.75 5.65 5.65 5.75 aah 5.60 15.-| 62,040, 52,119 46,693)1,781,096|1,213,9901,024.125, 30/304, 1,264| 4,274 
Twa |... 565 5 67 5.75 me 5.60 22._| 76,1591 33,372 50,239 1,747,767 1,175,730. 980,279 42.830 Nil | 6,393 
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The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1931 are 9,984,272 bales; 
in 1930 were 8,807,478 bales, and in 1929 were 8,473,- 
853 bales. (2) That, although the receipts at the out- 
ports the past week were 76,159 bales, the actual movement 
from plantations was 42,830 bales, stocks at interior towns 
having decreased 33,329 bales during the week. Last year 
receipts from the plantations for the week were nil bales 
and for 1930 they were 6,393 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings of amounts 
gone out of sight for the like period: 





























Cotton Tokines. 1931-32. 1930-31. 

Week and see Week. Season. Week. Season. 
bl iy April 16...-.-.- 9,305,772| _-.---- 9,152,783, _..-.-- 
eee eee ee 6,802,004)" -- 5,302,014 
American in sight to Apr.22__--| 153.709|14,590.958| 114,821|12'947.986 
Bombay receipte to Apr. 21....| 76,000| 1.449.000, 100,000| 2:733,000 
Other fadia ship’ts to Apr. 21__| ‘3,000! 286,000| 24,000] _ 483,000 
Alexan: ta to Apr.20..| 16,000) 1,337.000| 18,000| 1,296,900 
Other supply to Apr.21.*-b...-| 7,000, 437,000} 11,000] 527,000 
Total supply. -------------- 9,561,481|24,992,052 9,420,554|23 289,900 
Visible supply Apr. 22-.-.----- 9,207,838] 9,207,838 9,024,085) 9,024,085 
Total takings to Apr. 22-a__--- 353.643/15,784,214| 396,469/14,265,815 
Of which American.-.-..... 268.643/11.837.214| 279/469| 9'930.915 
a ae............. 85.000! 3:947.000 ‘000! 4'334;900 











Ry eo ee 
em since . e estima’ 
Southern , 3,486,000 bales in 1931-32 and 3,180,000 bales in 1930-31— 


not available—and the aggregate amounts taken by Northern 
and foreign Cee 12,298,214 bales 931-32 and 11,085,815 bales in 
199031, Le, ch 8,351,214 bales and 6,750,915 bales American. 
tima . 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 



















































1931-32. 1930-31. 1929-30. 
Apr. 21. 
Recetpts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug.1. | Week. | Aug. 1. 
rm aR 76,000! 1,449,000! 100,000!2,733,000! 83,000!2,944,000 
For the Week. | Since August 1. 
Exports 
from— Great | Contt- |\Japané Great Conti- | Japan & 
Brittain.) nent. China.| Total. | Britain. | nent. China. | Total 

Bombay— { 

1931-32_- ----| 8,000] 4,000; 7,000 16,000 116,000) 727, 

1930-31-- PRPS i. 24,000, 35,000' 106,000 556,000)1,457, 

1929-30. . pie fT 13,000) ,000| 67,000 640,000/1,214, 
Other Inoia: | 

1931-32_.| 1,000, 2, ----| - 3,000, 78,000, ,  . ae 

1930-31_-| 13,000; 11, ----| 24,000; 119,000 364,000) - ._-- 

1929-31-. 1,000) 16,000} ----| 17,000; 127,000 Ct tenance 
Total alli— | 

1931-32__| 1,000; 5,000} 4,000! 10,000 94,000 324,000' 727,000 1,145,000 

1930-31--| 13,000) 22,000 hye 59,000 225,000, 920,000)1,457,000 2,602,000 

1929-30..| 1,000) 39,000] 13,000) 53,000 194,000/1,145,000 1,2t4,000 2,553,000 














According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
24,000 bales. Exports from all India ports record a decrease 
of 49,000 bales during the week, and since Aug. 1 show a 
decrease of 1,457,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both yarns and in cloths is quiet. Demand for both India 
and China is improving. e give prices to-day below and 
leave those of previous weeks of this and last year for 
comparison: 



































1931. 1930. 
8% Lb. Shirt- | Cotton 8% Lb. Shitrt- | Cotton 
32s Crop | ings, Common |Middl'’g| 32s Cop ings, Common |Middl’g 
Twist. to Finest. Upl'ds.| Twist. to Finest. Upl'ds. 
d. : =e s.d d. d d. js. d. se. ¢, d. 
Nov.— 
31....| 8% @10%| 80 @ 84 56.39 | 8%@9%'85 @91 5.33 
7. sweetie @ 84 84@ ols 
ie weed 5.33 be) 9%1865 @91 5.40 
15....| 8%@104| 80 @84 5.41|8%@94%'85 @91 6.41 
22....| 8%@10K| 80 @84 5.52 | 84 @ 94184 @9O 5.63 
mm ite 8%@10%|81 @84 5.50 | 8%@ 9%| 84 @9O0 5.63 
5....| 84%@10%| 81 @84 | 5.58! 8%@9K184 @90 | 5.72 
12....| 8%@10K%| 81 @84 56.59 | 929 @10 84 @90 5.86 
19....|9 @10%|/ 81 @84 56.95 | 94@10K%| 84 @90 6.04 
owen 9 @10%'81 @84 5.79 | 94 @10%!} 84 @90 6.18 
4....|9 @10%/81 @84 | 5.73] 9%@10K/84 @v0 | 6.09 
1l..-.| 8%™@10K%| 80 @83 5.51|9 @10 84 @90 5.97 
18....| 8% @10%| 80 @ 83 6.51 | 9 @10 84 @90 5.95 
we 84% @10 80 @83 5.15|9 @10%|84 @90 5.85 
1....| 8%@ 9%| 80 @883 4.81 | 9 @10%| 84 90 5.76 
8....|84%@ 9%, 80 @83 4.73 | 84@ 9%| 8 4 ° 90 5.59 
15.-.-| 8%@ 9%| 81 @84 5.00 | 8%@10%|84 @90 5.55 
22._..1|8%@ 9%'81 @8 4 4.95 | 8%@10%184 @90 5.62 





ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 





Financial Chronicle 
































April 23 1932 
Alexandria, Egypt. 1931-30. 1930-29. 1929-28. 
Apr. 20. 
Receipts (Cantars)— 
Se MI ccm 80,000 90,000 140,000 
NS) Ca ees 6,446,432 6,328 761 7,732,120 
This | Since This | Since This | Since 
Export (Bales)— Week .j|Aug. 1.|| Week.| Aug. Week. Aug. 1. 
To Liverpool.._.......-.- 4,000}171,272'| 5,000/109.611); -~_._}125,223 
To Manchester, &c__-_-- .---|129,090 i 99 ,132||10,000|128,778 
To Continent and India-_/10,000/470,735)| 5,000|437 483)! 6,000/380,219 
TO BRNO. 6o ccnwsasee 10,000} 34,200}; 1,000} 15,145/|/13,000)101 ,491 
Total exports___.._--- 24,000'805,297!1'15,000'661 ,371'|29,000'735,711 














Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending April 20 were 
80,000 cantars and the foreign shipments 24,000 bales. 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 112,801 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 





Bales. 
PENSACOLA—To Bremen—aApr. 15—Hastings, 912_......_---- 912 
To Liv I—Apr. 21—West Kyska, 67._........-_--.---- 67 
To Manchester—Apr. 21—West Kyska, 167; Aachen, 69____-_- 236 
To Rotterdam—aApr. 15—Hasti: i i as os ionic wn gic ah Ua 22 
HOUSTON—To enee. —Ae - 14—Jolee, 2,256._...............- 2,256 
To Venice—Apr. 14—Jolee, 559______.....__-_.----------- 559 
To Trieste—Apr. 14—Jolee, 200_._........_--._.---.------ 200 
To Salonica—Apr. 14—Jolee, 25_..............--.-.------ 25 
To Piraeus—Apr. 14—Jolee, 136_.......-...-...---.------ 136 
To Patras—Apr. 15—Mongioia, 50___.......-....--------- 50 
To Genoa—Apr. 15—Mongioia, 1,697__._._.._.__.._--__------ 1,697 
To pantie aie 15—Magician, 2,381_.._Apr. 20—Kalimba, 3.781 
To Manchester—Apr. 15—Magician, 948____....___--_---.- 948 
To Bremen—Apr. 15—llona Siemers, 2,353__........._-_--- 2.353 
To Ja an—Apr. 18—Speybank, 1,904.._Apr. 20—Fernbank, pene 
To China—Apr. 18—Speybank, 180_.._Apr. 20—Fernbank, 6.471 
To Havre—Apr. 19—Deer et 2,266 
To Rotterdam—aApr. 19—Deer RS ear oe 44 
To Barcelona Ae jt ee... ke ee eat 2,723 
GALVESTON—To Havre—Apr. 15—Aquarius, 1,369._._Apr. 16— 
Middleham Castle, 2,197; Deer ESAS wa oteecceee. 4,936 
To Dunkirk—Apr. 15—Aquarius, 490___.._......_.....---- 490 
To Bremen—Apr. 15—C , 2,843; Ilona Siemers, 3,604_____ 6,447 
To ed ey 4 1 ripple Creek, 293..-Apr. 18— 
pT TRF 5 PRERENDER Sa Re a RE agement 3,330 
To Manchester—Apr. 13—Cripple Creek, 459..._Apr. 18— 
NS i a 1,365 
To Rotterdam—Apr. 16—Deer Sy | 5 SUR Re 151 
To Genoa—Apr. 16—-Mo oia, 1,773___Apr. 18—Jolee, 861_. 2,634 
To Ghent—Apr. 16—Middleham Castle, 2,390_.._......_.__- 2,390 
To Antwerp—Apr. 16—Middleham Castle, 50._._._.________ 50 
To Venice—Apr. 18—Jolee, 292_.__________-- ee 292 
To Trieste—Apr. 18—Jolee, 50............---------------e 50 


To Naples—Apr. 18—Jolee, 49 
To Japan—Apr. 20—Speybank, 425__..-___-.-_.--- -- 
To China—Apr. 20—Speybank, 1,595_.___..__.___.______- 
NEW ORLEANS—To mt ie 


l—April 14—Nevision, 7,261 
4—Nevision, 2,134 














To Manchester—April 14—Nevision, 2,134___.....--.-...-- 134 
To Dunkirk—April 15—Topeka, 150__-April 18—Gand, 300-_- 450 
"TO OGlO AEs 16 FOE. DOs oh wi wo pownnccuscacnacucodse 50 
To Gothenburg—April 15—Topeka, 700___........._-...-. 700 
To prame—Anet SpA isa e 100 
To Havre—April 15—Waban, 2,737___April 18—Gand, 1,175 3,912 
To Rotterdam—aApril 15—Waban, 1,015_.__-.___--......-- 1,015 
To Bremen—April 1 ae Sen 4,133; Minden, 5,430__......-- ,563 
To rto—April 15—Minden, 100___--....-.---__- 100 
To Hamburg—April 15—Minden, 143__......._._....-____. 143 
To Belize—April 14—Choluteca, 3___...-....-._-__.-__--_-- 3 
To Porto Colombia—April 13—Suriname, 300__.._._________ 300 
To Lapaz—April 13—Suriname, 100__--...._-_-_-_-__ 100 
To Antwerp—aApril 18—Gand, 200_-__....-...........-... 200 
To Japan—April 20—Invincible, 4,282__......_____--._. 4,282 
WILMINGTON—To Bremen—April 16—Wildwood, 840_______-_ 840 
To Hamburg—April 16—Wildwood, 69_____________________ 69 
LOS ANGELES—To India—April 13—Salawati, 559__..._.____- 559 
To Liverpool—aApril 18—Steel Trader, 150__.........._-..-. 150 
To Japan—aApril 18—Chichibu Maru, 1,000_..........----- 1,000 
SAN FRANOISC To Ja =o.“ | eRe seas 210 
yO Bh en Ce | RR Ee Sa ee meee 400 
MOBILE—To Liverpool—April 12—Afoundria, 529___......____ 529 
To Manchester—April 12-—Afoundria, tad in bi on iilani we ck ge hos 1,934 
To Barcelona—April 15—Cody, 400__--..-----.---.----.-- 400 
To Japan—April 14—Speybank, 8,985_..__.-.-.-.--------- 8,985 
To China—April 14—Speybank, 1,727__-__---.____-______-_ 1,727 
CHARLESTON—To Bremen—April 18— Romney, 2,337_____-_-- ,337 
To Hamburg—April 18—Romney, 1,978_.-.-...----------- 1,978 
NORFOLK—To China—Apr. 20—Silversandal, 1,105..._______- 1,105 
To Havre—Apr. 21—City of Norfolk, 200____.____- Salata aek 200 
To Hamburg—Apr. 21—City of Norfolk, 515._____._.___-__- 515 
JACKSON VILLE—To Liverpool—Apr. 15—Tulsa, 50_________-_- 50 
To Bremen—Apr. 15—Romney, 41__-_-__.-_-----_.___---- 41 
SAVANNAH—To Glasgow—Apr. 18—West Celeron, 24_______- a 24 
TEXAS CITY—To Liverpool—Apr. 18—Crippie Creek, 324_____- 324 
To Manchester—Apr. 18—Cripple Creek, 634______________-_ 634 
To Havre—Apr. 15—Aquarius, 1,100_____________________-~ 1,100 
To Bremen—Apr. 15—Craig, 1,952_______________________- 1,952 
To Genoa—Apr. 18—Jolee, 1,046______- Ra 2s Se AGE FS aN? bs 1,046 
LAKE CHARLES—To Genoa—Apr. 15—Monrosa, 637_________- 637 
To Bremen—Apr. 15—Elmshorn, 1,110_._________________- 1,110 





COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Barrows, Inc., are 
as follows, quotations being in cents per pound: 


High Stand-, High Stand- Htgh Siané 
Denstly. ard. Denstly. ard, Denstly. ard. 
Liverpool .45c. .60c Stockholm .60c. -75c. |Shanghai bd s 
Manchester .45c. .60c. /|Trieste . .65¢. |Bombay -400. .55e. 
Antwerp .45e. -60¢. ‘Flume 500. .65e. |Bremen - 450. - 600. 
Havre -3le. -46c. {Lisbon .450. 600. |Hambure' .45e. -600. 
Rotterdam .45c. -60c. j|Oporto -60c. -75c. |Piraeus 750. -ONe. 
Genoa ‘400. 1560. [Barcelona "35e. 500. |Saloniea .750. 900. 
t) 50c. -65c. (Japan ° * Venice .500. 65c. 
* Rate ts open. 


LIVERPOOL. By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Apr.1. Apr.8. Apr.15. Apr. 22. 

eG i ees a ees ' ae bade 
I a ca ee i le 
I i rN re ee ea ra 
pO ES RR REE Ras 43 ,000 60,000 56,000 60,000 
y(t RRP eae emer, 662.000 5,000 6,000 646,000 
Of which American________--- 310,000 294,000 300,000 302,000 
Dee on. cuocosue 58,000 39,000 72,000 47.000 
Of which American__________- 42,000 16,000 50,000 25,000 
es ee ee 145,000 148,000 106,000 100,000 
Of which American___._.__.--. 000 000 000 000 


The tone of the Liverpool market for spots and futures 
each day of the pest week and the daily closing prices of 
spot cotton have n as follows: 
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Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday. Friday. 
Market, f A fair A fair A fair 

12:15 Quiet. business | Moderate | business business Quiet. 
EP.M. | doing. | demand. | doing. doing. 
Mid.Upi'ds 4.96d. 4.36d. 4.39d. 4.90d. 4.97d. 4.95d. 
Sales ___.- aaah Fea is. en EL. 

Futures Quiet, Quiet, j/Quiet, un-/St’dy, .un-| Quiet but Firm, 
Market 3 points |4 to 5 pts.jch’gd to Iich’gd to 2ist’dy, 7 to|3 to 5 pts. 

opened decline. decline. pts. dec. | pts. adv. {8 pts. adv.| advance. 
Market, { Quiet, Quiet, Quiet but | Quiet but | Steady, Steady, 

4 4 to 5 pts./8 to 10 pts.|st’dy, 2to3jsteady, un-| 9 points |3 to 6 pts. 

P.M. (|| decline. decline. pts. adv. jch’gd to 2| advance. | advance. 

pts. dec. 











Prices ef futures at eo for each day are given below: 


ad Thurs. 






































Mon. Tues. Wed Fri. 
Apr. 16 f ; 
to )12.15 12.30,12.15, 4.00,12.15; 4.00/12.15) 4 00/12. 15} 4.00,12.15) 4.00 
Apr. 22 |p. mM. Pp. M.|p. M.p. M.'p. M.|p. M.|p. Mm.'p. m.ip. m.D.m./D. m./D. m. 
New Contract.| a. | a. | a. | a. | a. | @. | @. | @. ad. |a.}d.| da. 
BEERS «cb eics |-- --| 4.64) 4.56, 4.56) 4.59) 4.58; 4.60! 4.58) 4.67 4.67) 4.70) 4.71 
ae OEE |. ..| 4.62) 4.54 4.53) 4.56) 4.55] 4.57 4.55) 4.64) 4.64) 4.67) 4.68 
Min ticgeae -- --| 4.59) 4.52) 4.50 4.53) 4.53) 4.54) 4.53) 4.62) 4.62) 4.63) 4.65 
Se j-- --| 4.59} 4.51) 4.49) 4.52; 4.52) 4.53, 4.52) 4.61) 4.61, 4.64 4.65 
August _-____- j.. --| 4.58] 4.50 4.48 a 4.5i| 4.52, 4.51] 4.60 4.60) 4.63) 4.64 
September - - - -|_- --| 4.57] 4.50; 4.48) 4. 4. 4.51) 4. 4.59) 4.59: 4.63) 4.63 
ee j-. --| 4.57 4.50) 4.48) 4.50, 4. 4.51 4.49] 4.58) 4.58 4.63) 4.63 
November----|__ ._| 4.59] 4.52) 4.50) 4.52) 4.52] 4.53) 4.51) 4.60) 4.60) 4.65) 4.65 
December-_--..-|.. --} 4.61 4.54) 4.52) 4.54, 4.54) 4.55, 4.53) 4.62 4.62) 4.67| 4.67 
January (1933))_- --} 4.6 son 4.53) 4.56) 4.55) 4.56, 4.54) 4.63) 4.63 4.68) 4.68 
February - - - - - |_. --| 4.65} 4.57) 4.55) 4. 4.57) 4.58) 4.56) 4.65) 4.65) 4.70! 4.70 
March... -.-.- \__ .-| 4.67] 4.60 4.58] 4.60) 4.60 4.60, 4.58] 4.67) 4.67) 4.72! 4.73 
, Pes \__ _.1 4.691 4.62\'4.60! 4.62] 4.621 4.62| 4.60) 4.69| 4.69| 4.74 4.75 
BREADSTUFFS 


Friday Night, April 22 1932. 

FLOUR was quiet but steady, owing to bad crop reports 
from the winter wheat belt and regardless of lower grain 
prices. Later flour declined on a slow market. 

WHEAT declined about 4c. on May and July under the 
influence of beneficial rains, a steady decline in the stock 
market and long liquidation, partly on stop orders. On the 
16th inst. prices closed 1 to 14%c. lower on reports of showers 
in Eastern Kansas and Nebraska. Also the prospects pointed 
to further rains in the West and Southwest. Crop reports 
were still bad. ‘The plant suffered in the March freeze. 
What is more, it was said on the 16th inst. that little or 
no rain had fallen in the driest sections of the winter wheat 
belt. The decline was checked by buying against bids and 
covering. Export sales were stated at 500,000 bushels. The 
co-operatives were supposed to be selling May and buying 
September. The Southwest sold new crop months. 

On the 18th inst. prices declined % to 14c., the latter on 
July, with some beneficial rain in Kansas, Nebraska, Texas 
and Oklahoma. Another reason for selling on the decline 
was a report from Washington that the Senate had passed 
a joint resolution authorizing the Secretary of Agriculture 
to investigate the present system of trading in wheat and 
cotton. Still another was a decline in stocks. In the main, 
however, it was a weather market. Crop reports from the 
winter wheat belt continued to be mostly bad. And the 
United States visible supply decreased no less than 6,130,000 
bushels against only 1,496,000 in the same week last year. 
The total, however, is now 185,099,000 bushels against 197,- 
731,000 a year ago. Export sales were in some quarters 
estimated at 500,000 to 1,000,000 bushels, including a full 
eargo to Greece of No. 1 hard winter. 

On the 19th inst. prices ended %4 to %c. net higher. That 
marked a Tally from the low of the day of about 14%4c. in a 
short market. Early prices were off 1 to 1%c. on good 
rains in parts of Kansas and Oklahoma. But more rain is 
needed over a big area. Also Murray estimated the winter 
wheat crop in mid-April at 440,000,000 bushels, or 18,000,000 
under the Government returns on April 1 and compared 
with 787,000,000 bushels harvested last year. He gave 
Kansas, Nebraska, Oklahoma, Texas and Colorado 191,- 
000,000 bushels against 207,000,000 estimated two weeks ago 
and 444,000,000 harvested in 1931. The abandonment may 
be heavy, possibly 20%%. The Kansas weekly report 
indicated a condition of 20 to 25 on winter wheat against 
40 on April 1 in some Southwestern counties. Liverpool 
closed % to %c. lower, with May at 1c. premium over 
Chicago. Winnipeg was up % to %c., with light offerings. 
Export sales in all positions were estimated at 600,000 
bushels, largely Manitobas. 

On the 20th inst. prices fell 14% to 15%c., with persistent 
liquidation of May a feature in addition to rains in parts 
of Kansas, Nebraska and Oklahoma. A rally at one time 
was due to reports of dust storms and high winds in Kansas 
and Oklahoma. Export sales were 400,000 bushels. 

On the 21st inst. prices ended % to %c. higher, with the 
technical position better and talk of possible inflation of 
the currency indicated in reports from Washington and a 
proposal to appropriate $100,000,000 of the Reconstruction 
Finance Corporation’s funds to facilitate exports of wheat. 
Rains fell in parts of the Southwest, but they had only a 
temporary effect. Covering and rebuying by recently sold- 
out bulls were the outstanding features of the trading. 

To-day prices closed 1 to 144c. lower on long liquidation, 
stop orders, a sharp decline in stocks, reports of good rains 
in Western Canada, disappointing cables, and widespread 
and heavy selling. Two cargoes of hard wheat, it was said, 
were sold to Greece. Export sales were estimated at 600,000 
to 700,000 bushels. The world’s visible supply decreased in 
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March 16,320,000 bushels, and totals 595,760,000 bushels 
against 600,090,000 a year ago, Southern Hemisphere exports 
are smaller this week than last year. The remaining South- 
ern Hemisphere’s surplus is estimated at 131,000,000 bushels, 
or 75,000,000 less than at this time last season. The “Modern 
Miller” says that irreparable damage has occurred to win- 
ter wheat over a large area in Western Kansas and Nebraska 
and Eastern Colorado, and to some extent in Texas and 
Oklahoma by drouth and the March freeze. Final prices 
show a decline of 1% to 4c. for the week. 

DAILY CLOSING PRICES OF BONDED WHEAT AT NEW YORK: 


Mon. Tues. Wed. Thurs. Fri. 
MG insti «dee ccbaict ms Saeed 30% 59 59% 59 59 58 
Bi. PRERR 2 SRORS 2A BE  B RRE. 5. RS 61% 60% 61% 61 61 60 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Mei BOG ia ss. BAe cc aeae 74% 71% 71% %704% 70% 70% 
DAILY CLOSING PRICES OF brea sri IN CHICAGO. 
> Hr eee Wed. Thurs. Fri. 
ie pike dc cia orgs tate ane eb Bi 5 tf 73 57% 56% 
PEEP a ee ae gitg 80% 8 aot £09 59 
Romar os. £5 os oe 62 62% 61% 
Season's High and When Made— “ae eason’s Age and When Made— 
May ces Nov. 9 1931);M 48% Oct. 51931 
73% Nov. 7 1931/\J 49 Oct. 


July 
Seqeember 66% Apr. 14 1932 July per 55% Jan. 41 
DAILY CLOSING PRICES OF tw —- IN hy mgt ay 


Mon. Tues. Wed. Thurs 5 
BN ick acca en Laan eRe 63 i 63% 6334 63 63% 62 
PEE a ss ik 4 3 eines Rade ee 65% 65 655% 65 654 64 
ins eico wih iciiecibceag bales de WALA ba elite 67% 67% 68 67% 67% 66 


INDIAN CORN dropped something over 2c. under May 
liquidation, the smallness of the demand for spot corn, and 
the weakness of wheat. On the 16th inst. prices closed % 
to 4c. lower, with wheat off and country offerings larger. 
May got down to within one cent of the season’s low. Cash 
firms bought May and sold distant months. Charters were 
made for 110,000 bushels. On the 18th inst. prices declined 
4 to %c. in company with lower prices for wheat. Chicago 
was competing, however, with outside points in Illinois and 
Ohio for the first time late last year. Chicago sold cash 
corn to New England for the first time in months. 

On the 19th inst. near months fell to a new low for the 
season, ending % to 4c. lower. May touched 32%%c., with 
wheat declining early. Country offerings were moderate. 
Some think the Southwestern acreage is likely to be in- 
creased by abandonment of wheat. On the 20th inst. May 
corn was down to 31%c., the lowest since October 1899, when 
it was at 30%c. Liquidation, partly on stop orders, with 
some sympathy with wheat, caused the decline of % to 1%c., 
led by May. There were export bids from the United King- 
dom reported on the decline. 

On the 21st inst. prices ended %e. lower to 4c. higher 
after an early decline to a new low level for the season. 
It was said that a small export business had been done, but 
supposedly at New York or New England points. The 
price was said to be well below the Chicago level and 1c. 
above the Argentine price on nearby months. The export 
talk was not taken seriously. The influence of wheat’s 
rise was not negligible. To-day prices closed %4 to %c. lower, 
reaching new low ground for the season on May liquidation 
and local selling. The cash demand was fair. Country 
purchases to arrive were moderate. Eastern shipping busi- 
ness was very dull. Final prices show a decline for the 
week of 2%4¢. 


DAILY CLOSING PRICES OF CORN p NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Wa. S Pelle. 5s 0 SS eae 49% 49% 4844 47% 47% 47% 
DAILY CLOSING PRICES OF CORN Fahy thn ag IN CHICAGO. 
Sat. . Tues. Wed. Thurs. Fri. 
WMA, kb Sasw eck Odes SENSIS 33% 34 rt 324 32 32 
Po wriiitivindh> didinisiatisaeee 37 353% 35% 
a oe 35% 3802 Bese 38:2 Bere 3558 
Season's High and When Made— wa Sanon' 8 ae 4 When Made— 
May 531% Nov. 9 1931 1% Apr. 22 1932 
July 5 Nov. 9 1931 i Apr. 22 1932 
September 45% Jan. 18 1932 Sercember 37 % Apr. 22 1932 


OATS, like other grain, felt the effects of May liquidation, 
with only a sluggish demand. On the 16th inst. prices closed 
unchanged to ec. lower. Charters were made for 130,000 
bushels of oats to Georgian Bay. On the 18th inst. prices 
closed %4 to %c. lower, with other grain off. On the 19th 
inst. prices closed %c. higher, with cash interests buying 
and the Northwest taking May. On the 20th inst. prices 
declined %c., with September down to the lowest on the 
crop. On the 21st inst. prices ended % to \c. higher. To- 
day prices closed % to Yc. lower, under further May liquida- 
tion in a dull market. May was down to the previous low 
of the season. Final prices show a decline of 1%4c. for 
the week. 

DAILY CLOSING I PRICES OF OATS IN, NEW ORK. 


No. 2 white. ....35-35% 344- “34% 3414- 34% 3384344 34-3435 3316-34 
DAILY CLOSING PRICES oF Gare FUTURES IN CHICAGO. 


0 Mon, Tues. Wed. Thurs. Fri. 
May....--------------------- 237% 23% 23 5% 22% 34 2 3 2216 
July ...------------------------ 24 237 31% 23% 29 
September... ------------------- 24% 24% 34 % 3339 23% 2278 
Season's High and When Made— Season's Low and When Made— 
May atts Nov. 10 1931|May 22% Apr. 23 1932 
July Nov. 10 1931} July 22% 
September 3634 Feb. 191932|September 23% iz 22 5 199 


DAILY CLOSING PRICES OF OATS yUTURES IN WINNIPEG. 
Sat. Tues. Wed. Thurs. Fri. 

ee | icgageeecstiiniacwonaeen 32% 

FU nc oth inwenantiitdieadil 3354 


32% 33 391 335% 33 
33% 33% 3314 3314 3256 

RYE prices dropped sharply with May liquidation under 
way and little support. Also there was little or nothing 
said of an export demand. On the 16th inst. prices declined 
% to 14%c., falling with wheat. On the 18th inst. prices 
fell %c. On the 19th inst. prices ended % to 1c. higher. 


The purchase of 375,000 bushels to go to Chicago from 
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Duluth had little or no effect. On the 20th inst. prices de- 
Clined % to 1%c., a decline in wheat neutralizing reports 
of export business at the seaboard. On the 21st inst. prices 
ended 4% to %c. lower, regardless of the rally in wheat 
and also despite reports of fair-sized sales to Antwerp 
and Rotterdam late on the 20th inst. To-day prices declined 
1% to 2c., with trading dull and more or less liquidation 
under way. Final prices show a decline for the week of 
3% to 4%ec. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 





be aR 47% 46% 47% 46% 46 444% 
(a cn ile ta 49 48% 49% 48% 46 

2 h and When Made— Season's Low and When Made— 
a ‘ Hin Nov. 9 1931 38 Oct. 6 1931 
July ae Nov. 9 1931 \Jualy 41 Dec. 10 1931 
September Feb. 26 1932|September 46 Jan. 16 1932 


Closing quotations were as follows: 
GRAIN. 


Wheat, New York— Oats, New York— 


0. 2 red, c.i.f., Dom. .... 70 No. 2 white_..........-33 4 @34 
Manitoba No.1, 1.0.0. N. ¥- On No. 3 white______-___--3214 @33 
Rye No. 2, f.0.b. bond...... 58% 
Oorn, New York— SE, TIO. Usiivincocwsens unas 
Ne 2 renew: ou rall22 22-2 4654) NY, c4.f., N.Y 503 
oO. w, ol) rall.....-. te ger’ Oy eens en 
- Ohicago, cash ....--......42@ 
FLOUR. 
ring pat high protein $4.8)@$5.15 Rye flour patente... -.- $4.05@$4.35 
Spring patents 2. --- 440@ 4.60 Seminola, Bol, N - 1-2 6.40@ 6.20 
, first spring..... 4 2)@ 4.40; Oate nt abwnabaung: Aare e 
Soft winter straights .. 3.45@ 3.70; Corn flour.._......... 1.40@ 1.45 
Hard winter straights . 3.30@ 4.10; Barley goods 
Hard winter patente... 410@ 4.35; Coarse.........--.. 3.20@ .... 
Hard winter clears .... 2.35@ 3.85} Fancy . Nos. 2, 
Fancy Minn. paventa . 5 55@ 6.25 4and7-.....-.. --- 6.15@ 6.50 
Olty milis...... . ... 5.55@ 625 


Por other tables usually ziven here see page 3347. 

The exports from the severa! seaboard ports for the week 
ending Saturday, April 16 1932, are shown in the annexed 
statement: 



































Exports from— Wheat. Corn Flour. Oats. Rye. Barley. 
Bushels. | Bushels.| Barrels.| Bushels.| Bushels.| Bushels. 
New York._.-_.----| 1,466,000 1,000 SOA. sages “eooewn 60,000 
RGR oi oo wees SE: Sides) gotdesk. sidledel (sebéiesl. i cidmae 
Baltimore- -- CG: decks nedh ewe. oe hae! mnie daimoww 
I aun: -\ aaa eaile DR” sant saiee -eucsiel ascbuss 
Newport News 80,000; -.---- LE SWSeLE A Bawitind° Edbbias« 
New Orleans 235,090 3,099 7,000] ------]. -2-+--] ------ 
Galveston ee Le: nceedl “ueoenet wkwese 
Montreal. -__-_---- DE  dhisnel SORE ental Salou ainween 
8. John, N. B.-..-. 349,000; -.---- TE ce Saou eepenat!. wmelncas 
ME ctcatediwtstl seinem <. ene ese itunes aaa wacom 
Total week 1932--| 3,719,000| 73,000! 37,720) ---_-- bien 60,000 
Same week 1931-.-/) 2,633,000 4,000! 116,715 DT i bean 167,000 





The destination of these exports for the week and since 
July 1 1931 is as below: 



































Flour Wheat. Corn 
Exports for Week |—— arescuran — 
and Sirace Week Week Week Since Week Stnee 
July 1 to— Apr. 16| Ju’y 1 April 16 July 1 Aprtl 16 July 1 
1932 1931 1932. 1931. 1932. 1931 
Barreis.| Parrels. Bushels. Bushels. | Bushels.| Bushels. 
United Kingdom -_| 13,098) 2,324,366 545,000} 31,646,000 69,000 251,000 
Continent - _.._-- 15,622) 1,512,421) 2,346,000! 80,204,000 1,000 160,000 
So. & Cent. Amer.| 1,000 205,453 10,009} 11,675,000 1,000 11,000 
West Indies-..--.-- 8,000 377,914 6,000 161,000 ,000 47,000 
Brit. No.Am.Cols- Bai nace EE ') oacieeees:  wureeees Doe on Se! 
Other countries_ -- nba 193,247 12 ROG) SAGE RO  akiccwnl..” wiiniod 
Total 1932-.--| 37;720| 4,629,363) 3,719,000/126,032,000 73,000 459,000 
Total 1931_-.--- 116,715! 9,417,716! 2,638,000/150,842,000 4,000 271,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, April 16, were as follows: 

GRAIN STOCKS. 


Wheat. Corn, Oats. Rye. Barley. 
United States— bush. bush. bush. bush. bush. 
Be Rncktnccccccsdne 1,404,000 5,000 eee ee 8,000 
a ae ei aL, a Lie .-> sstnes 7,000 TT Siaceaes ects 
Philadelphia. _.......--- 3,791,000 50,000 34,000 11,000 2,000 
So wo wimne ge 6,334,000 62,000 24,000 31,000 1,000 
Newport News-.-...--...-- IRR SR 2 2 IR ee iS Ro RE. a a 
New Orleans-..........-- 1,676,000 46,000 34,000 x eg 
TN oa. facie np ayers ome RI 2 Regt eee ye a 28,000 
I aie int os otcimavcs 5,089,000 93,000 191,000 2,000 10,000 
pS ares es 11,067,000 3,218,000 851,000 264,000 246,000 
y SE chinnneins a ' Serene SS =). sec dines st . wwieeconn 
WNC s¢ acne ccacan oe 4,243,000 160,000 508 ,000 3,000 4,000 
Ds wht tWowk bbe’ 249,000 2,000 24,000 39,000 38,000 
CRs in dannnaiss added 20,595,000 12,396,000 3,603,000 1,967,000 182,000 
” ES san Scrap ,550, ga Rees heen inte [ee cases» 
Milwaukee. ....-.-...--. 6,226,000 605,000 355,000 92,000 244,000 
RNS ia n'\ dnin'e sdiecinn't 17,747,000 92,000. 2,059,000 1,943,000 313,000 
Minneapolis. -......-.-. 27,048 ,000 49,000 3,144,000 3,716,000 1,418,000 
Ces ON sd ov ewe niece 1,475,000 23,000 Glae-* tease. ,000 
PEMMEOL Sdn cntisecalbbwis 6,185,000 1,313,000 410,000 ree 
BRS CHS < wcncccunces 37,007,000 434,000 53,000 50,000 76,000 
WE Gabsbodeccucces UD Rammer te | ae 
BemteniaGO. o.66~ i osne 4,954,000 I he Sadie ee eS eee 
St. Joseph, Mo.......-. 5,616,000 351,000 I ee ee 
Ps caridawde owesae 53,000 21,000 RR ss Gr eS fe eee 
Indianapolis. .........--. 1,407,000 1,411,000 RGB SSO ee Sg ane 
ee oe 16,469,000 407,000 334,000 19,000 14,000 
Ct BE 44s aceon scien 227,000 250,000 See”. wsebete 





Total April 16 1932_-.185,999,000 21,532,000 13,761,000 9,281,000 2,592 
Total April 9 1932_-.192,129,000 21,835,000 14,106,000 9°268'000 2'687,000 
Total April 18 1931_-..192,731,000 18,703,000 14,788,000 11,459,000 6.490,000 
Note.—Bonded grain not included above: Oats, New York, 1,000 bushels; total 
1,000 bushels, against 4,000 bushels in 1931. Barley, New York, 1,000 bushels§ 
Buffalo, 497,000; total, 498,000 bushels, against 453,000 bushels in 1931. Wheat, 
New York, 1,769,000 bushels; New York afloat, 153,000; Baltimore, 54,000; Buffalo, 
canes ae afloat, 3,908,000; total, 9,309,000 bushels, against 8,145,000 
ushels in P 





Wheat, Corn. Oats. Rye. B ; 

Canadian— bush. bush. pe A Pe A poe 
DOIN id cine nic cenede 4,453,000 ....-. 1,191,000 1,123,000 986,000 
Ft. bas & Pt. Agee Teas nee--- 622,000 7,690,000 3,154,000 
” Mie wssccanee . — as ee” ween eee 
Other Canadian.-.-....... STGP eer. ivan 649,000 104,000 398,000 
Total April 16 1932_..66,437,000 -..... 4,576,000 8,917,000 4,538,000 
Total April 9 1932_..65,667,000 -..... 4,759,000 8,873,000 4,563,000 
Total April 18 1931...64,824,000 -..... 5,345,000 10,875,000 19,347,000 
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April 23 1932 
Wheat. Corn. Oats. Barley. Rye) 
Summary— bush. bush. mush. bush. bush. 
DINE ib hk ei cave 185,999,009 21,532,090 13,761,000 9,281, 2,592,000 
Cs ci wicca eennes Clue wee °° eecuae 4,576,000 8,917,000 4,538,000 
Total April 16 1932_-.252,436,000 21,532,000 18,337,000 18,193,000 7,130,000 


Total April 9 1932_-.257,736,000 21,835,000 18,865,009 18,141,000 7,220,000 
Total April 18 1931_--262,555,009 18,703,000 20,133,000 22,334,000 25,837,000 


The world’s shipments of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the oak 


ending Friday, April 15, and since July 1 1931 and 1930, 
are shown in the following: 





Wheat. 

















Corn. 
Exports. 
| Week | Since | St Week Since | Since 
| Apr 15 July1 | July | Aprili5| July 1 July 1 
| 1982. | 1931. | 1930. 1932. 1931. | 1930. 
Bushels. | Bushels. | Bushels. Bushels. | Bushels. Bushels. 
North Amer_| 7,299,000 255,064,000 289,179,000, 34,000 2,029,000 1,402,000 
Black Sea_--| 203,000 107,916,000 98,654,000 1,480,000 27,013,000 29,470,000 
Arzentina_--| 5,526,090 109,896,000 76,039,000, 6,335,000 312,544,000,191,038,000 
Australis ---| 3,144,000 123,240,000 94,104,000, -..--- | -nennn-e seailnSsinen 
Bes ore J : DT sssasel  snenwesnl ~senepuion 
Oth. countr’s 640,009, 28,262,000 34,656, 187,000, 17,333,000, 37,822,000 
Total... -- '16,817,000 624,978,000 601,640,000 8,036,000 358,919,000 259,732,000- 





WEATHER REPORT FOR THE WEEK ENDED 
APRIL 20.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended April 20, follows: 


The wes opened decideily cool in the Eastern States, with rather wide 
spread precipitation in the Northeast. Some snow occurre as far south 
as the central Appalachian districts, and freezing temperatures to south- 
western Virginia. ‘Thereafter rainfall was of a local character, with sub- 
normal temperatures parsisting from the Mississippi Va!ley eastward, but 
near the close of the period there was light to moderate rainfall over much 
of the Southwest and the western Great Plains. i 

Caart 1 shows marked contrasts in temperature conditions during the 
week. It was decidedly cold in the East, especially in the Ohio Valley 
and lower Lake region where the temperatures averaged 8 deg. to 14 deg. 
below normal. West of the Mississippi Valley temperatures were muc 
higher, with the weekly means ranging from 3 deg. t> 11 dez. above normal 
in practically all sections. The relatively warmest weather occurred in the 
northern Great Plains where temperatures were as much above normal as 
they were below normal in the Ohio Valley. Notable contrasts for th 
week are shown by records at Wytheville, Va., where freezing weather 
occurred, and at Miles City, Mont., where the lowest temperature for the 
week was 38 dez. Elkins, W. Va., Northfield, Vt., and Sault Ste. Marie, 
Mich., reported temperatures 10 dez. below freezing. 

Chart II shows that very little precipitation occurred in the more eastern 
States, except in the extreme Northeast where the weekly totals were mod- 
erate to rather heavy. Also much of the Ohio oe. had very little rain, 
and Mississippi Valley States had mostly light to only moderate amounts. 
Moderate rains occurred in much of the droughty Southwest, more pro- 
nouncedly in western Kinsas and Oklahoma. West of the Great Plains 
there was very little rain, except in north Pacific sections where substantial 
falls extended as far south as the northern California coast. 

East of the Mississippi River the growth of spring-planted crops and all 
other veg.tation was retarded by abnormally cool weather. There was 
some slight frost damage in central districts, but not of a serious nature. 
In the trans-Mississippi States temperatures wer2 out anaty a+ espe- 
cially in the north where the weather was unusually favorable for agricul- 
tural iaterests. In the northern Great Plains and northern Rocky Moun- 
tain sections the livestock situation has improved materially, with the 
favorable warmth promoting growth of grass and range grazing now suf- 
ficient to sustain livestock in most places. 

In the central 1nd southern Plains it continued unfavorably dry until 
near the close of the week, when beneficial rains occurred over a considerable 
area from central Texas northward. These orought temporary relief, 
but the extremely dry coadition of the soil requires further moisture for 
permanent benefit from Texas northward to Nebrask , iacluding the 
e_stern portions of Colorado and Wyoming, 2s well as much of New Mexico. 
Rain is needed also in central Gulf sections, Florida, and some central 
valley States. 

Farm work made generally 29d advance during the week, except that 
the soil is still too wet to plow in some central sections, including north- 
eastern Arkansas, the southern and eastern Ohio Valley, the Northeast, 
and nerth-central districts east of the Red River Valley. Seeding spring 
grains advanced favorably, except in the wetter secticns, and was espe- 
cially active in the Northwest where the sowing of spring wheat made ex- 
cellent advance. West of the Rocky Mountains conditions continued 
favorable, except for dryness in California where most localities are show- 
ing marked effects from the lack of moisture. 

SMALL GRAINS.—In the Ohio Valley it was rather too cool for best 
growth of winter wheat, but condition is generally fair to excellent; in some 
western valley sections, where it had been dry, there were good rains 
which relieved the drouthy conditions, although more moisture is still 
needed. In many parts of the central and southwestern winter wheat 
belt recent showers were helpful, but there is a — need of rain, es- 
pecially in the western two-thirds of Kansas and most of Oklahoma; in 
the former State wheat is fair in the eastern third, but deterioration con- 
tinues in the western part, with further soil blowing in the extreme west. 

Winter grains are generally looking well in most sections from the Lake 
region westward to the Pacific States, although in the northwestern part 
of the main belt, notably in Nebraska, condition is poor to only fair; 
moisture is nesded in parts of the Northwest. In California continued 
dryness was detrimental, with some fields begianing to head short and 
others burned beyond recovery. Winter cereals continue to improve in 
the Southeast and are doing well gengrally in the Fast, with stooling noted 
north to Virginia and some heading in the Southeast. 

Outdoor work was favored generally in the spring wheat region and 
plowing, disking, and seeding made rapid advance; sowing has been com- 
pleted in parts of South Dakota; some lowlands are still too wet to work, 
especially in the eastern belt. Winter oats are fair to good in the East, 
but they need rain in most central and southwestern sections. Spring oat 
and barley seeding has been completed locally in Iowa and .ebraska, 
while the earlier seeded is doing well in more southero sectivns, except 
for some local need of rain. It is too dry for rice germination in Louisiana. 

CORN AND COTTON .—The planting of corn is still inactive, ok gp ome 
because of unfavorably low temperatures. In the western it mue 
ground has been prepared, with about. one-third of the plowing done in 
southern and western lowa, but not much planting was accomplished during 
the week, even as far south as Missouri. In Atlantic States considerable 
was planted as far north as Virginia, and steady advance in preparation 
was made in the western Ohio Valley; much land is still too wet in eastern 
and southern valley districts. P 

Cotton sinmainnr canta some advance and was active in many central 
and eastern sections, but, as a general rule, cnly fair progress was re 
ported. In the central and eistern belt temperatures were too low, > 
pecially at night, for satisfactory germination of early-plaoted cotton tn 
the South, and moisture is needed in central Gulf districts. In the =. 
ern belt planting was irregular in Texas, but some progress Wss made 
the north-central portion of the State. Very good advance was peperted 
from most parts of Arkansas. and some cotton was planted in eastern an 
south-central Oklahoma. 

The Weather Rureau furnishes the following resume of 

“4? . . AJ . 
the conditions in the different States: a 

Virginia.—Richmond: Precipitation light and temperature considera 
bilow uotinnl. with two light frosts damaging to tender vegetation 5 = 
tral counties and probably slightly to fruits in Great S alier- poe 

nerally slow. Corn ground in preparation and considera ae Pp -_ 3. 
Wheat excellent; stooling well. ats being planted and = gz be 
southern sections. Planting cabbage and potatoes finished in sou ny 
counties. Southern truck doing well, but not much tobacco bed as 
yet. Meadows and pastures good. No grazing yet in north. 
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North Carolina.—Raleigh: Cool 
in southeast. Considerable land 
Teeay csacghiioes’ of goer Wenacie hese dean; 

mp o 2 
to good condition. 


Growth of truck slow; 
grains and tree fruits fair 


South Carolina.—Columbia: Truck, gardens, and tatoes improved 
slowly, but are oan backward due to much replanting and persistently 
cool nights. Scatt showers up-State and more rain needed in low 
country. Winter cereals heading. Cotton and corn planting active and 
some early plantings germinating. Spring plo seasonable 
advance. oods were generally = by the 15th. Pasturage fair. 
Asparagus shipments continue and English pea harvest begun. 

Georgia.—Atlanta: Week cool, with only light rains, and much field 
work accomplished. Planting corn continues over State and cotton north- 
ward over central division; both crops coming up, but considerable com- 
plaint of poor germination account cool nights. Cereals improving and 
oats paneins in some sections. Planting truck, nuts, and cane pro- 
gressing. obacco and sweet potato beds ig -y ‘ 

Florida.—Jacksonville: Cool nights and dry soil delayed germination, 
but moderately warm middays favorable. Corn only fair stand and much 
replanting. Melons and truck fair to good, but backward. Planting 
cotton continued in north and west. Citrus fair to good, but bloom back- 

- Potato shipments heavy from Hastings trict. Need of rain 
urgent on uplands and for ranges. Farm work well advanced. 

Alabama.—Montgomery: emperatures averaged normal; showers 
latter part. Farm work good progress, but still backward. Cotton plant 
ing general in south; some coming up, but too cool and dry for satisfactory 
germination. Corn planting general and finished in localities of south; 
some up. Progress and condition of oats mostly fair to good. Early- 
Dlanted potatoes coming up. Condition of truck, vegetables, ranges, and 
pastures poor to good; needing rain and warmth. 

Mississippi.— leary 3 enerally dry, — light rains in interior 
Sunday night. Nights slightly cool. <> 3 n planting cotton good, 
but corn — fair; germination of both fair. Progress of 
Pastures, and truck mostly good, except rain need 

Louisiana.—New Orleans: 


t, gardens, 
in extreme south. 
Averaged moderate, with scattered showers 
in extreme north, otherwise dry. Excellent week for farm work and plow- 
ing and planting made good progress, but too dry for germination of cotton 
and rice in much of south. Cane made good progress, while oats are fair 
to good. Truck ee need rain in most sections. Cotton and corn 
already up made g ——e. 

Tezas .—Houston: oderate temperatures in coast sections and warm 
elsewhere; very dry first of week, but beneficial, moderate to heavy rains 
in many sections on last day. Cotton planting spotted, but some progress 
as far as north-central; condition of that up in south only fair to good. 
Wheat, oats, and barley made only fair progress, and condition, es lly 
oats, showing effects of dryness. Corn making slow progress. astures 
mostly good to excellent, but dry. 

0 -—Oklahoma City: Mostly clear, with seasonable tempera- 
tures; — to heavy showers general latter part of week, but more rain 
needed in all sections. Satisfactory progress in planting corn, with soil 
mostly too dry for quick germination; early-planted generally good stand. 

of winter wheat and oats very poor to only poor, according to 
r to fair. Cotton planting just beginning in 
otatoes, gardens, and pastures late and mostly 


soil moisture; condition 
east and south-central. 
poor as too net 

Arkansas.—Little Rock: Weather very favorable for farm work and 
growth of crops. in planting cotton very good in south and central 
and beginning in north; soil well prepared, but cold and in some north- 
eastern localities too wet. Progress of corn planting excellent; consider- 
able up and some being cultivated; wth ve 
meadows, pastures, potatoes, truck, 


ennessee.—Nashville: Mostly light to moderate rain and below nor- 
mal temperatures, with light frosts. ess and condition of winter 


wheat very good; winter oats improving slowly, while spring oats 
tobacco mat 


good growth. Bedded ts coming slowly. 
Kent .—Louisville: Temperatures low and unfavorable for growth 
and g tion; moderate, irregular rainfall ess in plow- 


: . Good progr 
ing on drier soils, but much land too wet. Tobacco plants mostly up; 
two weeks late. Potatoes coming up oe mer sf and seed rotting. Corn 
planting beginning in small way; too d. ondition and progress of 
winter wheat very good to excellent, also rye and barley. 





THE DRY GOODS TRADE 


New York, Friday Night, April 22 1982. 

Notwithstanding the reappearance of seas»nable weather, 
a short but very unbroken spell of which has been in evi- 
dence over important areas in the past week or so, there 
has been no such vigorous expansion in retail activity 
such as would have made immediate substantial replenish- 
ment of depleted retail stocks imperative. Most jobbers 
report that the volume of reordering from retailers so far 
has shown little or no indication of pronounced betterment, 
though the hope for such a development has not been aban- 
doned. It is still thought likely that retail buyers will have 
to come into the market for replenishment in the near 
future, and in that event wholesalers will find it necessary 
to place further orders in primary channels in order to be 
able to fill the requirements of the retail market, since 
stocks in the hands of wholesalers, like those in other 
divisions of the market, are by no means adequate to a 
normal market appetite. While, on the one hand, immedi- 
ate indications are that the weather, which some quarters 
considered the worst deterrent to activity in recent weeks, 
has been too greatly stressed, the fact that continued 
quietude finds most sections of the market in a relatively 
good statistical position demonstrates that the markets 
were by no means relying entirely on the advent of spring 
temperatures to solve their problems. With evidence of 
general absence of confidence, and greatly depleted buying 
power available on every hand, and nothing conslusive in 
the outlook to show that material constructive change is 
imminent, the textile trade has continued to apply itself 
with a good measure of success to controlling production. 
Print cloths producers, it will be recalled, continue to curtail 
output substantially, in accordance with the plans adopted 
eariy in the year, which have had an undoubtedly con- 
structive effect on prices, which have continued relatively 
stable. Fine cotton goods and heavy cotton goods are being 
produced at less than 50% of capacity, it is estimated. 
Woo! goods operations are below 40% of capacity pending 
the inception of the fall season. Operations in the silk 
and rayon goods industries, meanwhile, are running around 
50 and 65% of capacity, respectively. Buyers of fine cotton 
and rayon cloths are finding that they are not being pro- 
duced except to fill actual orders, it is reported. The point 
is again made that banks which are financing textile mills 
have a hand in this growing curtailment of output to equality 
with actual demand, the influence of which, in tending to 
eliminate distress offerings and stabilize prices, is widely 
welcomed. notwithstanding the increased overhead which 
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the policy imposes on many mills. The principle is being 
widely recognized that various artificial aids to trade re- 
vival, such as have been repeatedly attempted since the 
depression began, can accelerate a revival only if funda- 
mental conditions are ready for it. The excellent working 
philosophy that the revival will come in its own good time, 
and that the best that businessmen can do is to fortify their 
position in the meantime, seems to be gaining increased 
currency. 


DOMESTIC COTTON GOODS.—Notwithstanding more 
favorable weather, which not a few observers expected to 
release a substantial volume of reordering of spring cotton 
goods, the belated movement of which was predicted in more 
than one quarter to run into heavy proportions, no immedi- 
ate indication of any noteworthy rise in demand has become 
manifest. Much the same dull trading is in evidence as has 
existed with little interruption for the past two months. 
While buying in quantity is more or less nil, that for small 
amounts for filling-in purposes is very meagre. Reasons 
for the protracted lull are conceded to be many, and it is 
chiefly on the score of their relative importance as deter- 
rents that opinions differ. However, the concensus of ex- 
pressed opinion points to the situation in Washington, which 
is rife with uncertainties of which the projected but as yet 
unformed revenue bill and the veterans’ bonus bill are the 
most emphasized. The uncertain trend in raw cotton is, of 
course, cited as no negligible factor, disappointing business 
at retail is a real thorn in the side of the industry, and 
the general industrial deflation, credit stringency and 
greatly deflated purchasing power are not being lost sight 
of as fundamental causes. Meanwhile sellers are managing 
to hold prices remarkably steady, considering that the cur- 
rent period is one of the most aggravating experienced in 
many years. Bids for goods at ec. under market prices 
have been ignored in many cases, and this is the more note- 
worthy in view of the fact that this pressure for concessions 
has been insistently in evidence for so long a period during 
which no expansion in activity has occurred to strengthen 
sellers’ resistance to the temptation to move goods when the 
opportunity offered. Narrow sheetings producers are 
expected to follow the lead of print cloths producers in 
adopting a general curtailment plan to apply during coming 
months. Reports to the effect that increased curtailment 
of fine goods is impending are being given more frequent 
expression. Inquiry for the latter is reported to be scattered, 
while only occasional small lots are moving out of pro- 
ducers’ hands. The fact that the need of sustained and, 
in many cases, intensified curtailment is being generally 
acknowledged is regarded as the brightest spot in the cur- 
rent situation. Conferences among representatives of im- 
portant constituents from all divisions of the cotton goods 
trade are said to have as their object the institution of fur- 
ther restriction of output, on the theory that it will be 
found necessary if the trade is to be adequately safeguarded 
against the exigencies of the future. There is no reliable 
indication at present observable, it is contended, that any 
marked expansion in activity will be experienced soon, 
though the relatively good statistical position im all chan- 
nels would almost certainly make itself quickly felt should 
demand suddenly resume strength. Print cloths 27-inch 
64x60’s constructions are quoted at 2%c., and 28-inch 64x60’s 
at 3c. Gray goods 39-inch 68x72’s constructions are quoted 
at 4%%c. to 4%4c., and 39-inch 80x80’s at 51% to 5%4c. 


WOOLEN GOODS.—Some confusion exists respecting 
the cause of the American Woolen Co.’s naming of “defi- 
nite” prices as against “tentative” prices on fall offerings, 
involving reductions of from around 2% to 7%c., and in 
some cases, it is understood, 10c., chiefly on worsted suitings, 
staple suitings and coatings being not much affected, it is 
reported. In naming the new prices the company expressed 
itself to the effect that while it is hopeful that the prices 
in point will be able to be maintained during the coming 
season, it is prepared to take due regard of such revisions 
in market prices as may later appear, in order to protect 
its customers. The company is at present subject to rather 
stronger competition than it usually has to face, owing to 
the fact that under current conditions some other mills are 
able to operate on a somewhat lower basis than the big 
factor, it is reported. While this cannot be deemed a suf- 
ficient reason for the action, a conclusive one is not at 
present available. It can only be remarked that the Amer- 
ican Woolen Co. is no longer benefiting from the advantages 
of mass production which used to be a great reinforcement, 
and that it has to adopt a more definitely competitive basis 
in attracting buying. Meanwhile the market continues uni- 
formly dull, though somewhat better ordering of moderate 
quantities of fall goods is reperted. While prices are un- 
settled, business is too scattered and meagre to give any 
conclusive idea about the true status of prices. With buyers 
showing little interest in preparation of fall women’s wear 
fabrics it is thought unlikely that fall showings of such 
goods will be made before the middle of next month. 


FOREIGN DRY GOODS.—-Linen importers are expecting 
renewed demand to develop in the near future, as the weather 
encourages reordering, notably of dress goods and suitings. 
Statistical conditions continue favorable, and the good busi- 
ness done earlier in the year has fortified many importers 
against emergencies. Burlaps continued quiet and feature- 
Light weights 


less, dragging slowly but persistently lower. 
are quoted at 3.22c., and heavies at 4.35¢e. 
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NEWS ITEMS 


Arkansas.—Supreme Court Dissolves Rump Session of 
House of Representatives —According to Associated Press 
dispatches from Little Rock on April 13 more than two- 
thirds of the House of Representatives had refused to recog- 
nize Governor Parnell’s order dissolving the special session 
of the Legislature and met on that day to attempt to enact 
legislation for governmental economy. The Senate had 
accepted the Governor’s proclamation adjourning the 
session and disbanded. The rump session of the House 
came to an end on April 14 after the State Supreme Court had 
held that the Legislature automatically adjourned itself on 
April 12 through failure of extension of the special session 
after the completion of business under Governor Parnell’s 
eall, reports the New York “Sun”’ of April 15. 


Governor Parnell Signs Bill Refunding $47,000,000 Road 
Improvement District Bonds.—Drafted by the special legisla- 
tive session during five weeks of deliberation, a bill for re- 
funding $47,000,000 of road impt. district bonds assumed 
in part by the State in 1927, was signed on April 14 by Gover- 
nor Harvey Parnell. The bill provides that the bonds shall 
bear int. at 414%, and sets up a limitation of $1,000,000 
annually for highway maintenance and $1,000,000 for 
new construction during the term of the issue. The new 
law pledges all the revenue of the State Highway Department 
in excess of these amounts to the retirement of the funding 
bonds. This provision will operate even should the excess 
be more than maturities for any given year of the period. 
The Chicago ‘Journal of Commerce’’ of April 16 carried 
the following article on the refunding plan: 


Agitation for refunding of State of Arkansas road district bonds finally 
has resulted in a law, signed by Governor Harvey Parnell Thursday, 
whereby a new issue of revenue bonds, junior in claim to the present State 
of Arkansas highway and toll bridge bonds, will be exchanged for those of 


the road districts. 

As of the new tion, which removes the apprehension that 
full faith and credit obligations ht be used to d the road district 
bonds or that substantial public financing might be attempted, is pre- 
sented below. Quotations are extracts from the new law. 

Interest Rate 44%4%. 

**Issuance of bonds, to be known as revenue bonds, bearing interest at the 
rate of 414% per annum from date until paid, interest payable semi- 
annually and evidenced by attached interest coupons, is hereby authorized 
in an aggregate sum equal to the aggregate face value of the outstanding 
road district bonds on which the State has heretofore been paying interest 
under Act No. 11 (Martineau Act) of 1927 and Act No. 65 of the Acts 
of 1929, hereinafter called road district bonds. Such revenue bonds shall 
only be issued as and when road district bonds are deposited in trust under 
the a of this act. 

“Said revenue bonds shall be payable, both ain. and int., solely from 
the avails of the gasoline and motor vehicle fuel taxes, motor registration 
fees and such other revenues from the State as are now paid into the State 

way fund, and the avails of said revenues are hereby irrevocably pledged 

to the payment of said revenue bonds, subject, however, to peice ledges 

of said revenue for the payment of highway notes or bonds ssued under 

the provisions of Act 11 of the Acts of 1927 or Act 65 of the Acts of 1929 
or Act 5 of the Extrao’ ry session of 1928.”’ 
Provides for Payments. 

In the law, the State covenants that as long as these revenue bonds 
are outstanding, it will not repeal or amend the gas tax and other vehicle 
laws in any manner to reduce the revenue therefrom. It also agrees to 

a tax or substitutes for motor fuels, if such items reduce revenues 
to a point below the amount required for bond interest on maturities. The 
full faith and credit of the State, however, is not pledged. 

Ref bonds are to be issued only to holders of road district bonds 
issued and sold prior to adoption of Act 11 of 1927 and for 60 days no 
revenue bonds shall be issued for road district bonds sold less than one year 
prior to the adoption of Act 11 of 1927. The law further provides that 
the validity of any or all road district bonds may be tested in court to 
determine whether they come under the provisions of this act and that if 
such test suit is pending no revenue bond can be exchanged for such dis- 
trict bond until the legality is determined. 

Highway Fund Pledged. 

As security for prompt and full payment of the revenue bonds, the 
State of Arkansas, in the new law, covenants that the highway fund, 
eanding all revenues, shall be set aside semi-annually and disbursed as 

OWS: 

1. To pay maturing State highway notes or bonds and interest whi 
bonds are hereby declared a prior lien on all gasoline and motor vehicle ra 
sage and motor sesieeretien poet 

. To pay matur principal and interest on toll bridge bonds iss 
under Act ‘4 of the Weceor nary session of 1928, which bonds also — 
coneres a prior lien. shoals 

-, +0 pay principal and interest on revenue bonds issued under this act 
and interest on road district bonds due on or before Sept. 1 1932. w 3 
such bonds have been deposited in trust. “i Pegs: 

4. To pay salaries and expenses of the State Highway Audit Commission; 
$1,000,000 annually or part thereof for maintenance of State hi hways, 
and $100,000 annually or a part thereof for expense of State Hf 


Deparment. eerie —— 
. To pay ncipal and interest on legal certificates of indeb 
issued by the Highway Commission under Act 8 of the Extraordinary = 


of 1928 and Act 85 of the Acts of 1931. 

on £3. gee Some aporite BW a ame of sund 
nde i ro ist 

tion and sinking Tanda. 7 “ipl gore hare 


charges, including 
for new construc- 


iss Bonds to Be Deposited. 

olders of the present road district bonds, eligible for excha 

deposit their bonds with the State Treasurer sitter clippin off comnan 

Sept. 1 1932, and receive in exchange a like amount of revenue bonds 

ha a maturity 10 years later than the district bonds. In this manner 

a holder of a district bond due in 1934 would receive a revenue bond ma- 

turing in 1944. District bonds maturing in 1946 and thereafter are an 

exception and will receive revenue bonds with maximum maturities in 1956. 
€ road district bonds turned in for exchange will be de ited in trust 

under the terms of the act and held as collateral security for the revenue 

benpe. ae poveney Sane of ~~ better is in fetauls over 90 days that 

ocur roa strict nd from th 
less coupons to date on surrender of his revenue bond. Tee Senne 


Cook County, Ill.—State Supreme Court Upholds 1929 
Taz Assessment.—On April 8 the State Siniense Court 
handed down a decision upholding the constitutionality of 
the 1929 county tax assessment. The opinion was written 


by Justice Frederic R. De Young of Chicago and was given 
on an application for an injunction to prevent the sale of 
real estate for delinquent taxes. The suit had been instituted 
by about 5,000 taxpayers, members of the Real Estate 
Taxpayers Association, against James B. McDonough, 
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County Collector, on an assertion that the 1929 taxes were 
fraudulent and void because of the omission of billions of 
dollars’ worth of personal property from the tax rolls. The 
Chicago “Journal of Commerce’’ of April 9 carried the fol- 
lowing on the subject: 

The Illinois Supreme Court at Springfield yesterday declared consti- 
tutional the 1929 Cook County tax assessment which had been challenged 
by a group of taxpayers. 

The High Court affirmed the action of the Circuit Court which sus- 
tained a demurrer filed on behalf of the county to the bill which attacked 
the validity of the tax roll. 

Will Seek Rehearing 


The Association of Real Estate reapeves. which is fighting the assess- 
ment on the ground of fraud and illegality, particularly in the failure 
of the assessors to assess billions of personal pro y, announced that it 
would seek an immediate age and should that result unsatisfac- 
torily it then would appeal to the United States Supreme Court. 

James E. Bistor and about 5,000 other taxpayers in the group had 
sought to enjoin Joseph B. McDonough, County Collector, from taking 
judgment against delinquent heamayers for general assessments on their 
real estate for 1929. he complainants charged that for many years, 
particularily in 1929, the B of Assessors deliberately, fraudulently 
and illegally omitted to assessor underassessed, personal property and 
thus discriminated against real estate. 

Justice Frederic R. De Young, of Chicago, wrote the opinion of the 
court in which he stated in part: 

“The contention that assessments upon the parcels of real estate of the 
appellants are void because there was discrimination in favor of personal 
property is not tenable. It has been the uniform rule in this state that 
neither the omission to assess nor the undervaluation of one kind or class 
of property will invalidate the assessments upon other property in the 


same jurisdiction. 
Not Voided by Omission 

“The framers of the constitution could not have designed that such 
an omission should avoid the tax levied upon the propersy which is reg- 
ularly assessed. They intended to require and did require that the law 
howls provide for a uniform mode of assessment and collection which 
would not sanction exemptions from the burden of taxation, and they 
imposed the duty upon the officers acting under the revenue laws of exe- 
cuting them fairly and impartially, but it never could have been intended 
that their omissions should render the whole tax void, and to suspend 
judicial review. 

“The appellants were required to allege facts from which it might be 
determined whether the omitted property was liable to assessment. No 
description of that property is given and in no instance is its situs or owner- 
ship disclosed. The allegations of the bill that the property was liable 
to taxation were mere conclusions of law were insufficient. 

“It is only where a valuation of taxable property has been fraudulently 
made and the complaining taxpayer has not waived his right to relief 
that the assessment is subject to judicial review.”’ 

Association’s Statement 

The Association of Real Estate Taxpayers in a statement issued by 
John M. Pratt, Executive Director, said in part: 

“It is true that this decision of our State Supreme Court holds that 
each individual taxpayer must mandamus the Board of Review. How- 
ever, the United States Supreme Court has, on several occasions very 
clearly ruled that this is a public and not a private obligation. 

“In conclusion, the association which stated that at best the Bistor 
Case was merely one stone in the structure that is being erected and that 
ultimately will provide a measure of protection for the taxpayers of 
County,” declared its intention if necessary, to carry the tax litigation 
to the United States Supreme Court.”’ 


State Supreme Court Rules Valid 1928 and 1929 Taz Assess- 
ments.—In a decision handed down on April 20 the State 
Supreme Court ruled that the real estate assessment rolls 
of 1928 and 1929 for this county were valid, and, by impli- 
cation, upheld also the tax levies of 1930 on property. By 
this decision, made known in an oral opinion, the Court 
reversed a ruling given on Dec. 31 1931 by County Judge 
Edmund K. Jarecki to the effect that the real estate assess- 
ments were illegal because personal property was not being 
taxed sufficiently—V. 134, p. 354. It is expected that this 
decision will break the long strike of Chicago taxpayers 
and will pave the way to restoration of the city’s financial 
standing. A special dispatch from Chicago on April 20 to 
the New York ‘‘Times’’ reported as follows on the Supreme 
Court ruling: 


The taxpayers strike, which has complicated the financial difficulties 
Supreme Coutt upheld ths legality of Cooke County's 1928 and 1920 Feal 
upreme Court upheld the legality of Cook County's S 
estate tax levies and reversed County Judge Edmund K. Jarecki’s ruling 


in the Ciser case. 

Spokesmen for the groups who have protested against paying the two 
years’ taxes said they would carry their battle to the United States Supreme 
Court. They face a penalty of 1% each month on their unpaid tax bills. 

The State’s highest court ruled that the failure of tax officials to assess 
personal property amounting to $16,000,000,000 did not invalidate the 
real estate assessments. Hundreds of thousands of realty owners who 
refused to pay their 1928 and 1929 levies or paid only 40 to 60% of the totals 
are now liable for the full amount with added penalties. 

With the 1930 tax delinquency date at hand, the decision makes the 
balance on 1928 and 1929 immediately due. A rush of realty owners to 
pay is expected, which will relieve the fimancial condition of the local 
governments. 

County Treasurer McDonough said the decision would result in increased 
payments of the 1930 taxes, as well as payments of overdue 1927, 1928 and 
1929 taxes. 

A table srapered by the county collector shows a total of $72,881,845 
in unpaid 1927, 1928 and 1929 taxes, prosected by court injunction or 
otherwise, and many more taxpayers delinquent. 

Penalties against 192,945 properties, the sale of which was stopped by 
a court injunction, now amount to more than $8,000, . 

In addition, nearly $200,000,000 is due on the 1930 taxes prior to the 
penalty date. 

Mayor Cermak declared that the back of the aera strike was 
broken and that Chicago would be able to meet its obligations promptly, 
“Tax dodgers will not be willing te bear the penalties to be assessed, 
the Mayor said, adding that the Supreme Courts decision should hav 
the effect of ‘‘causing the tax strikers to repudiate the influences which 

have led them to protest payments. 


Coral Gables, Fla.—Bond Refunding Plan Approved by 
Freeholders.—According to news dispatches from this city 
on April 18 the freeholders have approved by a count of 
330 “for’’ to 22 “against,’’ a proposal to issue refunding 
bonds and corporate stock for outstanding obligations of the 
city. The proposal is stated to call for the issuance of 
$4,000,000 in 40-year bonds at 6% interest, and corporate 
stock for the remainder of the present $9,246,000 debt. 
Approximately 75% of the bondholders are said to have 
joined with the Protective Committee and to have ap- 
proved the plan. 


California.—State Supreme Court Decision Upholds Par 
Sale of State Bonds.—In a decision just handed down by the 
State Supreme Court the validity of an act prohibiting the 
sale of State bonds below par was upheld. The Court also 
ruled that the sale of such bonds at par is illegal if any 
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commission is paid to the purchaser. A dispatch from 
Sacramento to the “United States Daily’’ of April 19 gave 
the following account of the decision: 


“The State Supreme Court has sustained the validity of an act prohibiting 
the sale of State ponds at less than par, and held that the sale of such bonds 
at per when accompanid by the payment of a commission to the buyer is 


“"The case came before the court in a test suit involving the sale of $1,- 
000,000 worth of State harbor bonds. They were sold by the State Treas- 
urer, under precedent and a specia! statute, the State Harbor Commissioner 
agreeing to pay the purchaser a commission of $54,200 out of its funds. 

“In order to test the legality of the deal the purchasers filed a writ of 
mandate suit to compel the State Controller and State Treasurer to pay 
the commission. The writ was denied. 

“Attorney General U. 8. Webb said the decision would not affect the 

lity of other harbor and State building bonds sold under the com- 
ion plen because of superior court decisions and the running of the 
statute of limitations. 


Everglades Drainage District, Fla.—VFederal Court 
Decision Rendered Favoring Holders of Defaulted Bonds.— 
The New York ‘“‘Herald-Tribune’’ of April 16 carried the 
following report on a decision recently handed down by a 
special Federal Court in Pensacola, protecting the interests 
of the holders of bonds of this district which were defaulted 
on Jan. 1 1931, by holding invalid legislation passed subse- 
quent to the issuance of these bonds which lowered their 
rating: 


& A legal decision favorable to holders of $9,000,000 bonds of the E es 
Drainage D h handed down by a special Federal Court of three 
caigne at Pensacola, Fla. The case resulted from a default by the district 
on its bonds in January, 1931. 

e ties were issued under legislative acts providing for the levy 
of fixed acreage taxes. ‘These, when collected by the State Treasurer, were 
to be applied to payment of bonds and interest, while the district was 

set up and maintain a sinking fund. Subsequently, co-terminous 
cts were set up and acts to be applied to the operations of to 
divide the proceeds of taxes, part such districts and the balance to the pay- 
— = debts. The default in interest on the drainage district bon 
‘ollowed . 
The opinion now handed down holds the provisions of the legislative act 
whereunder the bonds were issued are a part of the contract with the bond- 
holders. Acts passed by the Legislatures of 1929 and 1931 lowering. panes 
and dividing them into two funds were held invalid. It was also esta ed 
that the bonds are entitled to payment in preference to other debts of the 
district, that other debts cannot share in the provisions for the drainage 
taxes and that the district must continue to levy at rates not less than those 
fixed in the acts of 1923 under which the bonds were issued. 


North Carolina.—Governor Reports on Operation of Local 
Government Commission.—The cal Government Com- 
mission of North Carolina, a central State agency created by 
an act of the 1931 Legislature to exercise supervisory power 
over municipal borrowing and finances, closed its first year 
of operation on March 18 1932. Following a conference on 
April 2 with Charles M. Johnson, Director of the Local 
Government Commission, Governor O. Max Gardner 
announced his gratification with the successful operation 
of the Commission in its direction of the financial affairs of 
the units of local government in the State. The following 
statement was sent to us on April 13 by Edwin Gill, Secretary 
to the Governor, and gives the text of Governor Gardner’s 
comments: 


I think it would be of interest to the peoste of the State, the Governor 
said, ‘‘if they knew something of the administration and the economies that 
have been effected through the operation of the Local Government Com- 
mission. There is no branch of the State government renderi a more 
constructive or withwhile service to the people of this State than this Com- 
mission and no law was ever more needed.’ 

As an illustration of the operation of the Lcaol Government Commission, 
I cite the instance of the trend of reduction in the issuance of new bonds 
since the law went into operation. The law went into effect March 18 
1931, and for the one-year period only $810,500 of new bonds have been 
issued by the counties, cities and towns of the State, all local units, and of 
this amount $220,000 was issued for a new courthouse in Waynesville. 
Contrast this shrinkage in the issuance of bonds with the period nning 
March 18 1930 and ending March 18 1931. During this period, when we 
had little or no restrictions, counties, cities and towns new issued bonds in 
the amount of $6,147,412.50. This shows an important trend in the de- 
creased debt of the State, but the most important thing that has taken 
Place since the new law has been in effect is that the debts of the counties, 
cities and towns have been reduced by payment of principal and interest in 
the sum of $24,025,522.85. In the past three years there has been paid 
around $15,000, in retirement of State bonds. It is well known that 
the debt of the counties, cities and towns is considerably larger than the 
the debt of the State, and it is very significant that these units have reduced 
their debt in a greater amount than the State. 

it will be remembered that under the act of 1931 creating the Local 
Government Cemmission no county, city or town can issue tax anticipa- 
tion notes or bonds without the approval of the Local Government Commis- 
sion, but if the Local Government Commission disapproves, the people in 
the community may, by direct vote, issue the bonds. Therefore, the al 
Government Commission does not deny the coounties, cities and towns the 
right to contract a debt, provided the majority of the qualified voters in an 
election called for that purpose express a desire to levy the debt and issue 
the bonds. 
centralizes. 

Another item of real interest is the large savings that have been effected 
in the system of auditing established by Mr. Johnson since 1929. The 
General Assembly of 1929, passed an act requiring contracts for all auditing 
done in the counties, these contracts to be approved by Mr. Johnson, as 
well as the payment for the service rendered. Prior to this time many 
counties had paid as much as $25.000 for a county audit and after the audit 
was completed there was no provision to prevent a recurrence of abuses. 
The first year of the operation of the 1929 act affecting auditing resulted in a 
saving of $89,897 and the auditing was done on a uniform basis and a per- 
manent value to the community. In 1931 the General Assembly moved 
forward and made the auditing act applicable to cities and towns and special 
charter school districts, and there will be a saving to these units of at least 
$85.000 the first year of the operation of this law. 

These economies effected by the Local Government Commission are 
direct savings to the tax payers; and while they are not spectacular and 

merally unknown to the public, they have a most direct and positive 

ing on the pocket-book of the public. 


Instead of the act creating centralization, in its effect it de- 


Florida.—Additional Supplement to Analysis of Bond 
Situation Issued.—-An additional supplement (No. 2) to the 
booklet issued in January 1931, by John Nuveen & Co. of 
Chicago, which analyzed the bond situation from its in- 
ception up to that time—V. 132, p. 884—has recently been 
issued by that firm. The first supplement to the original 
analysis was made public in November 1931—V. 133, p. 
3283, and revised some of the.county statistics contained in 
the original booklet to take into account the provisions 
passed by the 1931 Legislature. This present supplement 
presents a set of debt statistics on Florida cities and in 
summarizing the city bond situation, it is stated by the 
above firm that about 90% of the municipal bond defaults 


Financial Chronicle 


3131 


are with city bonds, and goes on to say that about 90% of 
the defaults in city bonds have resulted in large measure 
from the issuance of short-time special assessment bonds 
as general obligations of the cities, said class of bonds not 
requiring a vote of the people and therefore being issued 
freely to improve new subdivisions. The following table 
of statistics is given in this latest supplement so as to reflect 
the extent of the debts which have been incurred: 








































Per 
Per | Captia 
1920 | 1930 | Winter Total S Capita| Debt 
U.S.| U.S. | Popl’n Name of City. Bonded | Assessm't| Debt | Based. 
Census.| Census.) (Est.) Debdt. Based| on 
on '30 | Winter 
Census.| Pepin. 
3, 3,150} 3,400) Apalachicola. -......- 264,000} 185,000 83 77 
3,479} 4,082) 5,000) Arcadia_c__.......--. 1,187,458 '7 ,000 289 237 
715) 1,849) 2,100|/Auburndale_a_._._-. 1,368, 490,900 739 651 
890} 3,355) 5,000|/Avon Park_c.__.--.--. 1,104,245) 191,000 329 220 
4,203) 5,269) 6,000)Bartow_....---.----. 1,342,000 ,000 254 223 
amie 212| 2,000)Belleair_c_........-- 1,114,000] 457,000) 5,377 570 
1,270} Same}Blountstcwn_--_--.---- 50,000 None 39 39 
wig ak 447| 1,000)Boca Raton.....--..-. 594,000: ,000} 1,328 594 
1,230} 1,292] Same/Bonifay.-...........- 71,750} 15,750 55 55 
455) 1,053; 1,500)Boynton Beach-----.- 673,000 ,000 63 442 
692} 1,025) Same] Bowling Green_c__... 297,000} 144,000 289 289 
3,868 .986| 8,500/B: Te a cheien ened 2,776,000] 1,075,500 463 326 
1,011) 1,405) 1,500|/Brooksville......-.-- 329,500} 76,000 219 
1,806} 1,878}; SamejChipley...........-- 115,400 14,400 61 61 
2,427; 7,607) 12,000 522 
496; 1,086) 1,200 773 
1,445} 2,164) 3,000 283 
----| 5,697} 8,000 1,035 
1,296] 1,811) Same 312 
762} 1,674| 2,000)/D 97 
117 650 750 424 
825! 16,598) 30,000 117 
----| 1,483) Same 233 
2,097; 2,636} Same) 50 
3,324| 5,246) 11,000 89 
1,051; 2,333) 4,000 304 
pee 615| Same 227 
642) 1,435) 2,500 536 
miae 600} Same’ 384 
507 871} 1,000) 489 
1,193) 2,835) 4,000/E 211 
3,147; 3,023) Same 25 
2,065; 8,666) 16,000 350 
2,029) 1,981) Sa 173 
3,678} 9,082) 15,000 197 
2,115} 4,803} 7,000 481 
----| 1,406} 2,500 285 
6,860) 10,465) 15,000 86 
2,093} 1,719} 2,000}Green Cove Springs.c_ 1,354 100 291 250 
eee 851! 1,200/Gulfport_b_.---...-- 913,000] 471,000) 1,070 660 
wens 470| Same/Groveland_b..___.-- 286,000} 113,000 608 608 
651; 3,037) 5,000|Haines City_c._.-.-.- 941,500] 383,000 310 188 
761| 673| 673|Hastings........-..- ‘000} 144,000] 228] 228 
----| 2,600} 4,600)Hialeah.._......-... 874,700] --...- 336 190 
1,719} 1,864) SamejHigh Springs. ..--.-- 2 eer 37 37 
----| 2,869' 5,000|/Hollywood..._...... 1,351,500 75,000 471 270 
1,307; 2,319 3,000) Homestead.c__.-...-. 1,363,284] 111,400 587 454 
1,132) 1,215] SamejInverness.c._._...-- 21,307] 108,000 429 429 
,558| 129,549|150,000)| Jacksonville. _...---.. 13,225,000]2,050,000 88 
3 409) Special] Jacksonville Beach - - ie ee 843/Special 
: 1,7 Same) Jasper. ...--..------ 120,800 None 6 69 
18,749] 12,831) 14,000|)Key West_.c.__-.---- 1,389,400] 692,000 108 99 
2,722; 3,163; 3,500) Kissimmee.-..._-.-.-. 29,500 9,000 293 265 
377 397 OF DR ican a ovcenie 200,000i ..-... 503 
317 629 700, Lake Alfred_c_....--. 413,000} 250,000 656 590 
3,341; 4,416) 5,000)Lake City.-......--.- 305,000} 48,000 690 610 
7,062} 18,554) 23,549) Lakeland._....-....- 8,961,500) 1,630,500 482 379 
796| 3,401} 6,000)Lake Wales.........- 9 " 711 466 264 
1,106} 5,940) 7,600) Lake Worth.a-_-._-.-- 4,307 ,227\2,253,217 725 566 
599} 1,429) 1,600/Largo_-.-...........- 1,068,786; 857,000 747 667 
1,835} 4,113) 4,500]Leesburg..-.......-- 1,661,000} 701,000 369 
3,103} 2,734) Same}Live Oak..-....-..-_--. , 100 73,600 177 177 
874 928 928) Lynn Haven.-_-...-- 313,600} --.---- 337 337 
1,952} 2,189) Same}Madison-_-.-......-... 180,800} 135,000 82 82 
1,076} 3,219) 3,400|)Manatee_b_...-....- 738,588} 429,700 229 217 
2,499| 3,372| Same}Marianna.-__._-..... 180,000 63,800 53 53 
533| 2,677) 4,000|Melbourne_b_ _._--.-.- 753,900) 319,900 223 188 
29,571|110,637/165,000) Miami. _-..--.---.-- 32,164,81117,939,000 290 194 
644| 6,494) 35,000)Miami Beach..-.-.-.-. 5,520,000} 1,748,000 850) 157 
1,704; 1,901] Same/Monticello.......---. 29,500 6,500 68 
725) 1,613} 3,000)Mount Dora_-.....-- 420,100} 176,000 40 
1,499} 2,029} Same|Mulberry.__..._-.-- 178,200 92,000 87 87 
aaeu 758| 1,000) New Port Richey_c_-- 3,000} 304,000 795 
2,007; 4,149} 4,200) New Smyrna... _-.--- 901,000; 139,000 217 214 
4,914 7 BOt FROG wo dswccuccdsss 1,191,000} 336,000 163 158 
1,795| Same|Okeechobee_c_.-.-.-.--- 667 ,500 43 ,000 371 371 
9,282!) 27,330} 40,000|/Orlando. -...-...-..-- 5,992,000) 2,487,000 219 149 
1,292} 1,517} 2,000)Ormond.-...........- 663,000) 207,000 437 331 
5,102} 6,500) 7,000)Palatka._...-...-..-. 1,368,500} 520,000 210 195 
1,135} 1,707) 12,000|/Palm Beach..-....-.-- 2,113,500 None] 1,238 176 
2,046} 3,043} 3,225|)Palmetto.b..-..-..-...- 1,164,500} 875,000 82 361 
1,722} 5,402} 5,500/Panama City_b--.-.-- 1,766,200} 780,200 326 321 
31,035) 31,579) 34,500/ Pensacola.....--.-.--- 3,259,500} 275,000 103 
3,729} 6,800} 7,000\Plant City......---- 930,000} 120,000 136 132 
636] 2,614] 3,000)Pompano_c.....-..--. 390, None 149 130 
1,295} 1,833) 2,000)Punta Gorda_b..-..-- 941,200) 411,200 513 470 
1,956] 2,744) Same/Perry.c............. 515,000 ,000 187 187 
3,118} 3,788} 4,000/Quincy._--..-.-...-- 151,000 None 39 7 
6,192) 12,111) 20,000)St. Augustine..-...-- 3,255,000} 889,000 268 162 
2,011] 1,863) 2,500)St. Cloud_a.....-.-. 1,102,600] 328,900 591 441 
14,237] 40,425} 80,000/St. Petersburg.a--_-- 24,187,600)9,808 ,000 596 241 
429 765| 1,000)Safety Harbor_a----- 1,000} 490,000} 1,007 771 
5,588} 10,100) 12,000)/Sanford.a--..-..-...--. ,000! 1,423,000 619 §21 
2,149] 8,398) 15,000/Sarasota_b....-.-.-- 5,742,300|2,852,500 683 382 
812) 2,912) 3,500|/Sebring_a__........ |] 3,118,399/1,140,000| 1,070 890 
1,023} 1,339; Same/Starke-.--..-....-.-... 33,600 9,000 99 99 
778| 1,924) 2,400|)Stuart.c....-.-...-.. 860,545 74,000 447 358 
5,637| 10,700| Same/Tallahassee---.......- 911,319 36,819 85 85 
51,608} 101,161)130,000| Tampa__-.-...-.---. 14,357 ,000|3,628,000 141 110 
359} 1,090} 1,200)Tavares.c.....-..... 248,000 44, 227 206 
2,105} 3,414 ,000| Tarpon Springs.b---.-| 2,488,500}1,236,000 728 622 
1,361) 2,089} 2,500) Titusville_b.....-... 829,000 57 ,000 396 331 
79: 2,268| 3,500) Vero Beach.c....-..-- 1,598,012) 595,200 704 452 
2,081} 2,574| 2,700) Wauchula_.c._-...--.-- 1,162,000} 330,000 451 430 
8,609| 26,610} 50,000})West Palm Beach_a--_|16,329,000/7,101,000 613 326 
480; 1, Same} Wildwood. -_......-.- ,000 ,000 218 218 
1,021} 2,023) Same|Winter Garden___-.-- 437,000} 160,000 216 216 
1,597| 7,130) 10,000) Winter Haven.c..... 2,173,166|1,317,666 304 217 
1,078} 3,686} 5,200|Winter Park.-.-...-.- 1,733,500| 768,000 474 336 














Explanation. 

The table of information on Florida cities published in our original analysis of 
the Florida situation, used statistics which obtained during the boom, and was 
arranged to illustrate the fact that per capita debt is generally a more accurate 
index of municipal security than the ratio of bonded indebtedness to the assessed 
valuation. 

Following that hypothesis, the principal information included in this table per- 
tains to per capita debt. It must be observed that the 1930 U. S. Census shows 
only the permanent all-year-round population, whereas many Florida cities ex- 
perience a considerable influx of population during the winter months. As many 
of these winter residents own property and pay taxes, it is only proper that they 
should be taken into account in figuring per capita debt. The winter populations 
shown in the table are based in most cases on official estimates which have been 


conservatively revised. The 1920 Census figures are shown as a means of indicating 
comparative growth. 








One column, it will be noted, shows the amount of special assessment bonds in- 
cluded in the total debt. As it was the issuance of these bonds that in so many 
Places was the prime cause of trouble, the proportion of them to some extent in- 
dicates the seriousness of a city’s refunding probiem. 

The symbols after the names of the cities have the following meanings: 

a & separate bondholders’ committee has been organized (information in regard 
thereto will be furnished on request). 

b the bonds of these cities have been called for deposit on the “‘first call’’ of the 
Florida Municipal Bondholders’ Protective Committee (we will advise the name of 
the depositary for any particular issue upon request). 

c Present indications are that the bonds of these cities will be called for deposit 
on subsequent calls of the Florida Municipal Bondholders’ Protective Committee. 
This list is only tentative and is subject to revision; others may also be included. 

The rapidity with which subsequent calls are made will depend upon the prompt- 
ness with which bonds already called are deposited. Precedence will doubtless 
be given in making calls to those cities where prompt action will accomplish the 
greatest results, which will not necessarily mean those cities whose financial problems 
are the most serious. 

In order that bondholders may avoid the necessity for constant vigilance, we will 
be glad to advise those who care to send us a list of their holdings, at such time as 
any of their bonds shall be called for deposit. 


Ohio.—U. 8. Supreme Court Declines to Hear Appeal on 
Allen County Bond Case.—On April 14 the United States 
Supreme Court indicated it would not disturb the final 
decision handed down last June by the Ohio Supreme Court 
holding that all property in the county in which assessment 
bond; were issued could be taxed to pay their principal and 
interest.—V. 133, p. 4001. This action on the part of the 
Supreme Court serves to establish the validity of millions 
of dollars of special improvement bonds issued in Ohio. 
The highest court declined to review the case on the appeal 
of the y woo of Commissioners of Allen County, in which 
county the question was raised following the original decision 
rendered by the State Supreme Court in February, 1931, to 
the effect that a county cannot lawfully issue bonds as full 
general obligations of the county in anticipation of the collec- 
tion of assessments from a special district if they are for 
improvements solely within that district. The ‘United 
States Daily’’ of April 15 carried the following on the closing 


of this important case: 

The Supreme Court of the United States declined on aoe 14 to hear the 
appeal of county officers and a taxpayer of Allen County, Ohio, in which they 
challenged the validity of bonds issued for sewer and water improvement 
districts, and the statutes of Ohio under which the districts were created. 

The court’s refusal to hear arguments on the merits in the case leaves in 
force the ruling of the Supreme Court of Ohio holding valid the bonds 
totaling over $1,000,000 in face value, and ordering the county officers to 
——— moneys on hand and to collect taxes on all taxable property in 

ee bong the purpose of paying the principal and interest installments 
on the bonds. 

In the brief filed in the case by Attorney General Gilbert Bettman, in 
support of the lower court's culing: it is stated similar bonds in the aggregate 
amount of more than $50,000, have been issued by other counties under 
the statutes which were challenged. 

Danger of Credit Claimed. 

‘This appeal,’’ according to the Attorney General, ‘‘endangered the credit 
and s ng of Ohio in the financial world. This case is, therefore, of the 
gravest concern to the entire State of Ohio.”’ 

It was also asserted in the brief of Mr. Bettman that ‘‘the untenable 
Position of ap ts has seriously affected the marketability of Ohio 
municipal bonds; much needed improvements have been perforce daleyed 
by reason of lack of means of financing. It is only by the final decision of 
ys court that the financial equilibrium of Ohio's taxing subdivisions will 

restored. 

H. E. moins FI counsel for the county of ficials and the taxpayer in the 

of Commissioners of the County of Allen, etc., et al., v. State 
of Ohio, ex rel. Bowman, No. 553, nt resentation of arguments. 
But the court upon being advised of the principal claims upon which the 
attack on the Ohio statutes and the bonds in question was based, announced 
through Chief Justice / ughes that it did not care to hear further arguments 
in the case. The hearing was thereupon terminated. 
Grounds of Challenge. 

Mr. Garling stated, in response to questions of the Chief Justice, that the 
statutes were challenged ee on the grounds that the credit of the 
county any be pledged thereunder for a sewer improvement in one single 
district of the county which will benefit merely the district and not the entire 
perry Ae and that the county commissioners are given compensation, in 
addit to their regular salaries, if they find in favor of the creation of the 
district, which compensation is not paid if their decision is against the 
making of the improvement. 

It was further contended that the statutes permit the creation of the 
iagrevemens districts without proper notice of hearings. 

he county commissioners in this case were to have granted the 
petition of real estate operators to provide for the improvements in suburban 
terri . ‘They received $4, extra oe ge on,’’ Mr. Garling said, 
which they would not have received h they rejected the petition. 
We know of no other statute of this kind. We feel that this provision 
alone vitiates the entire act.’’ 
Public Benefit Questioned. 

Mr. Justice McReynolds brought out that the bonds were issued in 1925 
but their validity was not challenged until 1930. Counsel replied in the 
affirmative to the inquiry of whether the bonds in the meantime had passed 
into the hands of innocent, good faith purchasers. 

The court was told that the improvements for the cost of which the bonds 
were issued were not of any public use or benefit. The sewer districts in 
question, it was stated, consisted of a comparatively small acreage of farm 

ds upon which only a few farm residences were located. It was alleged 
pag bed om mqyemients were “‘strictly a private enterprise and of no benefit 

Mr. Garling , however, that the Supreme Court of Ohio had 
recognized these facts but nevertheless had upheld the statutes which pro- 
vide that the credit of the entire county can pledged to pay the cost of 
the issued for the improvements, and had ordered the county to 
principal and interest on the bonds with funds raised by taxation of all 
Property in the county. 


In connection with the closing of the above case, we have 
received the following communication, written on April 20 
by Squire, Sanders & Dempsey of Cleveland, attorneys, who 
have figured prominently in the litigation: y 
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New York City. acces 
Board of County Commissioners of 
the County of Allen in the State of 
Ohio et al. Appellants vs. the 
State of Ohio ez rel. J. Charles 


Dears Sirs: veneuae 
The 


Court of the Uni i 
of Ay ee from ‘the Aes ng See yh St my, oe 
pew y am | eee wots nd tha coma rationality of the Ohio county sewer 
Ohio county bonds of this character. TM OFFA 0e vereme Sqgrene af 
Very trul 
SQUIRE, SANDERS & DEMPSEY. 

Rhode Island.—Legislative Session Ends.—On Apri 

‘ , pril 19 
the lar 1932 session of the General Assembly came to 
an end after a stormy scene in the closing hours attendant 
upon the passage of two bills designed to extricate the city 
of Pawtucket from its finaneial difficulties, aceording to the 
Providence “Journal’’ of April 20. The first of the bills in 
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question provides that Pawtucket may by ordinance pre- 
seribe the duties of a budget-director to control municipal 
financing and provides that the City Council shall elect a 
director forthwith for a term ending in 1938. The accom- 
panying bill provides for the funding of $1,200,000 of 
outstanding notes, which have covered construction work 
financed on short-term borrowing. It is stated that both 
bills were defended and passed by the Republican majority. 


Tampa, Fla.—City Adopts Plan to Refund $2,501,000 
Bonds.—The New York “Evening Post’’ of April 19 carried 
the following report on the adoption of a refunding plan 
(see V. 134, p. 2955) covering $2,501,000 of bonds of the 
above city in order to enable it to maintain its good credit 
rating: 

The city of Tampa, Fla., in order to preserve its unbroken record of 
Geoht payments, has evolved a plan for refunding $2,501,000 of 4%, 4% 
and 5% bonds due from July 1 1932 to_Dec. 31 1935, it was announced 
to-day by B. J. Van Ingen & Co., as fiscal agents in New York of the 
community. ~ 

Current revenues of the city applicable to the maturing obligations 
have been reduced under the terms of a law passed by the Florida 
lature and approved by the voters of ya in November 1931, the an- 
nouncement said. City officials have decided in favor of refunding the 
bonds, since it appeared doubtful if higher tax rates would _s effective. 

“Assessments were formerly payable in 10 annual installments and are 
now payable in 20 installments,’’ said the announcement, ‘‘and the city is 
required, upon demand, to reimburse those property owners who have made 
payments excess of the amounts due under the 20-payment plan or to 
credit the excess against future installments when due. 

‘* Under the plan, the $2,501,000 of bonds will be refunded with issues due 
in about 15 years, ng an interest rate about 14 of 1% higher than the 
figure on outstanding bonds. sinking fund will be created to retire the 
new bonds within a short term of years and the city will be required to call 
bonds when funds are accumulated for the Fn agg 

‘*One of the older municipalities in Florida, Tampa, was affected aay ity 4 
little by the boom of 1925 and 1926. Gross funded debt of the city 
about $13,878,000, from which is deductible $2,355,000 of bye n Apron J 
water debt. Full details of the refunding plan are expected within about 


10 days. 
ee 


BOND PROPOSALS AND NEGOTIATIONS. 


ABERDEEN SCHOOL DISTRICT NO. 5 (P. O. Aberdeen), Grays 
Harbor County, Wash.—-BOND OFFERING.—Sealed bids will be re- 
ceived until 10 a. m. on May 6, by Asa B. Wilson, County Treasurer, for 
the purchase of a $28,000 issue of school bonds. Int. rate is not to exceed 
6%, payable semi-annually. Denoms. in multiples of $100 each. Dated 
May 20 1932. Bonds to run for a od of 20 years. ‘The maturities will 
commence with the second year after the date of issue. Prin. and int. 

yable at the office of the County Treasurer, or at the fiscal agency of the 

tate in New York. A certified check for 5% of the amount bid is required. 


AKRON CITY SCHOOL DISTRICT, Summit County, Ohio.— 
STATEMENT TO BONDHOLDERS REGARDING DEFAULT.—In con- 
nection with the re default in payment of bonds and interest cow 
due on April 1 1932, Irene Mecses Leatherage, Clerk-Treasurer the 
District, under date of April 13 issued a statement to bondholders declaring 
that the temporary delay in —- came about because of the fact 
that (on Apr.| 1) ‘‘the Court of Common Pleas has granted an injunction 
restraining the Board of Education from using, for redeeming bonds or 
paying interest charges, any money derived from the tax levy for operating 
—— However, the statement added, interest payments probably 
will be made about April 20, even though redemption of maturing bonds 
is delayed. The statement concluded with the announcement that the 
Board ‘‘has ordered all bonds and interest paid prior to the filing of this 
suit and is carrying the case to the Court of Appeals.”’ 


ALBION UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Albion), 

leans County, N. Y.—BOND SALE.—The $390,000 coupon or 
registered school bonds offered on April 19—V. 134, p. 2949——-were awarded 
as 5.80s to the Guaranty Company of New York, at a price of 102.25, a 
basis of about 5.78%. ated April 11932. Due April 1 as follows: $5,000 
from 1926 to 1942 incl.; $10,000, 1943 to 1950 incl.; $15,000 from 1951 to 
1961 incl., and $10,000 from 1962 to 1972 incl. The bankers annou 
that the issue would be placed privately. 


ALEPPO TOWNSHIP (P. O. Aleppo), Greene County, Pa.—BOND 
aay a aeenall Geer tae be beid on gt: Bh By A - 
upen a pro Vv ‘or t nce 0 . uni : 
According to nent, the cmemed valuation of the township is $752,640 
and the existing debt amounts to $16,492. 


ANDERSON, Madison County, Ind.—BOND_ SALE.—The $60,000 
5% coupon certificate funding bonds offered on April 18—V. 134 p. 2574— 
were awarded at a price of par to the Old First National Bank of Fort 
Wayne, the only . Dated Feb. 18 1932. Due $6,000 annually. 


ARKANSAS CITY, Cowley County, Kan.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. on April 27, by Grant M. ‘ 
City Clerk, for the purchase of a $3,822 issue of general impt. bonds. Int. 
rate is not to exceed 4%%, payable M. & N. Rate of interest is to be 
stated in multiples of 4 of 1%. Denom. $375, one for $447. Dated May 
10 1932. Due on May 10 as follows: $822 in 1934, and $375, 1935 to 1942, 
incl. A certified check for 2% of the bid is required. 

ARLINGTON, Middlesex County, Mass.—TEMPORARY LOAN.— 


The United States Trust Co. of Boston has purchased a $100,000 temporary 
Bids received at 


ay a 3.55% hag tem basis. Due on Nov. 4 1932. 

e sale were as ows: 

Bidder— Rate of Discount. 
United States Trust Co. (successful bidder) -----.---------------- 3-3 
I MR Oe ca i ae paper i © asbiialal 3. 
ok mlleghas am oases eel 3.75 
EET ALLE eae pe aoe es 3.90% 
Be ah a iden alte atten met # 3.99% 


ASHLAND, Ashland County, Wis.—-BONDS AUTHORIZED.—At a 
meeting of the City Council held 6n April 13 a resolution was passed author- 
izing the issuance of $60, in 5% street impt. funding bonds. Denom. 

1,000. Dated July 1 1932. Due $10,000 from July 1 1938 to 1943 inel. 
nterest payable J. & J. 


ASTORIA, Clatsop County, Ore.—BOND PAYMENTS DUE JAN. 
1 1932, TO BE MADE.—We are informed by the City Manager that suf- 
ficient funds have been sent to the fiscal agency, the Chase National 
Bank in New York City, to pay in full the princiral on the city’s water 
bonds which were due on Jan. 1 1932; also the interest on such bonds from 
Jan. 1 to May 1. It is stated that although the payment of principal and 
interest on general obligation bonds has been defaulted since Nov. 1 1931, 
the city has so far paid the interest on water bonds and will continue to 
pay the principal and interest on these bonds as they become due. 


ATLANTIC COUNTY (P. O. Atlantic City), N. J.—ADDITIONAL 
INFORMATION .—The $1,550,000 coupon or registered tax revenue bonds 
scheduled for award at 11 a. m. (daylight saving time) on April 26, previous 
mention which was made in—V. 134, p. 29 are further described as 
follows: Dated May 1 1932. Denom. $5,000 or $1,000 at option of pur- 
chaser. Due Nov. 1 as follows: $500,000 in 1933 and 1934, and $550,000 
in 1935. Bonds are being issued against delinquent taxes for 1931. Prin. 
and interest (M. & N.) will be payable at the County s office. 
Rate of interest is not to exceed 6% and must be expressed in a mul 
of 1-100th of 1%. Bidder to bid for all of the bonds to bear interest at 
same rate. A certified check for 2% of the amount of bonds bid for, payable 
pad 1 ad of the County Treasurer, B. L. Jomuaen, to whom bids should 

,» Must accompany each_ proposal. 
¢ Clay. Dillon & Vandowaar. of New York, will be furnished the successful 
er. 

BACA COUNTY (P. O. Springfield), Colo.— WARRANTS CALLED. 
—The County Treasurer is stated to be calling for payment on May 1, on 
which date interest shall cease, various school aad county warrants. 
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BAILEY COUNTY (P. O. Muleshoe), Tex.—. REGISTERED .— 
bod nm bey Ny gy eels sorted Kamas ware vadetioren boy aoe State 


Com say 4 
$43,600.00 road and bridge funding, series 1931 bonds. “Denoms. $1,000, 


one “A mae 3 
20,060.26 funding, series of 1931 bonds. { Denoms. $1,000, one 
‘or $1,060.26. anak ted 


BARBERTON, Summit County, Ohio.—BOND OFFERING .—Flo 
8. Dutt, City Auditor, will receive sealed bids until 12 m. on May 9 for 
the purchase of $3,916.74 5 oo assessment impt. bonds. Dated 
June 11932. One bond for $516.74, others for $425. Due Oct. 1 as follows: 
$516.74 in 1933, and $425 from 1934 to 1941 incl. Prin. and int. (A. & O.) 
will be —“$ at the office of the Ci or at the Central Han- 


Treasurer 
oe ee ee Bo; Co., ease Nia a _ the oo poo ie ing ata 
sidered. A certified ch a multiple of 4 of 1%. also be con- 


ed check for 2% of the amount bid for, payable to the 
order of the City Treasurer, must roaring ong each proposal. Bi to 
be made subject to approval of the issue by the attorney for the bidder; 
said opinion to be paid for by the su bidder. 


BATESVILLE, Independence County, Ark.—BOND_ ELECTION 
}~ afer’ rade a a that because of = bees — Ss 

0 mming poo nds was not placed on the ot on Ap » a8 
been scheduled.—V. 134, p. 2198. " 


BEAVER FALLS, Beaver County, Pa.—BONDS AUTHORIZED.— 
The city council has adopted an ordinance viding for the issuance of 


$00.000 4% % bonds, including a $60,000 funding issue and a $30,000 street 
provement issue. 


BEDFORD (P. O. Katonah), Westchester County, N. Y.—BOND 
OF FERING-Ledward P. Barrett, Town Supervisor, will receive sealed 
bids until 2 p. m. (daylight saving time) on April 29 for the purchase of 
,000 not to exceed 6% interest coupon or Katonah Water 
ay 11932. Denom. $1, . Due $2,000 “rf 1 

94 . Rate of interest to be expressed in a multiple o 

or 1-10th of 1% and must be the same for all of the bonds. Prine 1 
interest (May and Nov.) are payable at the Mount Kisco National Bank & 
Bp ~4 -. Mount ny A certified — for ag —— L the — 
appar viece accompany each proposal. e approving opinion 
of Clay, ion & Vandewater, of New York, will be furnished the successful 
Parish, RESOLUTIONS 


a teal, Washin: La.—LOAN 

APPROVED .—The City Council is reported to have resolutions 
authorizing the City to borrow a total of $187,000 at 544%. It is stated 
the revenues for 1932 have been pledged to meet the loan on Dec. 311932. 


BOISE, Ada County, Ida.—BOND SALE.—A $4,276.19 issue of 
Local Impt. Dist. No. 1 bonds is reported to have been purchased by 
Sudler, Epperson, Grubb, & Co,, Inc, of Boise. 


BOSTON METROPOLITAN DISTRICT (formerly known as Metro- 
politan Transit District), Mass.—$24,000,000 BONDS SOLD,—Negoti- 
ations for the purchase of $24,000,000 bonds to 

tirement of $23,500,000 district notes, due April 14 1932, which were tem- 


ly defaulted as to the payment of , although interest on the 
e continued to be paid at the rate of 6% — . 134, p. 2950—were finally 
concluded on A 21 when it was announced that the bonds had 
successfully bid for by a syndicate headed by the Chase Harris F : 
of New York. This group paid a price of 94.57 for $20,855,000 bonds as 
4%s and $3,145,000 as 4%s, the net interest cost of the financ to the 
District being about 5.17%. The 4% % bonds mature serially on 
from 1940 to 1966 incl., and the 444s on March 1 from 1933 to 1939 incl. 
All of the bonds are dated March 1 1932 and are redeemable at the option 
of the District at 102.50 and interest on any interest payment date or dates 
on or after March 1 1937, upon 30 days published notice. If less than ali 
of the bonds outstanding at any time shall be called for redemption, they 
shall be called in the inverse order of their maturities. Originally, the 
bankers had bid for the bonds callable at a price of 105 and interest on or 
after March 1 1940. It was this feature of the conditions of saie that was 
ob, to by the Department of Public Utilities of the State, whose ap- 
proval of the sale was necessary.—V. 134, p. 2950. 


BONDS PUBLICLY OFFERED.—Members of the purchasing syndicate, 
in addition to the Chase Harris Forbes Corp., include the Guaranty Co. 
of New York; the National City Co.; the First National Old Colony Corp.; 
Bankers Trust Co.; F. 8. Moseley & Co.: R. L. Day & Co.; Kidder, Pea- 
body & Co.; Stone & Webster and Blodget, Inc.; Brown Bros. Harriman & 
Co.; Shawmut Corp. of Boston; First Detroit Co., Inc.; R. H. Moulton & 
Co., Inc.; Paine, Webber & Co.; Estabrook & Co.; Hemphill, Noyes & Co.; 
White, Weld & Co.; Edward B. Smith & Co.; Jackson & Curtis; Arthur 
Perry & Co., Inc.; and G. M.-P. Murphy & Co. Public re-offering of the 
bonds was made on April 21 at prices to yield about 4.25% to 5%. _ Bonds 
are available in coupon form in denoms. of $1,000, registerable as to prin- 
cipal only and exchangeable for fully registered bonds, the latter in denoms. 
of $1,000 and multiples thereof. Prin’ and int. (M. & 8.) will be payable 
in Boston or New York. Legality to be approved by Ropes, Gray, Boyden 
& Perkins of Boston. The official offering advertisement of the bankers 
contains the following further details: 

These bonds are a legal investment by statute for savings banks in Massa- 
chusetts, and in the opinion of counsel they will qualify as a legal investment 
for savings banks in New York, Rhode Island. Maine and New Hampshire. 

Boston Metropolitan District, incorporated by act of the Massachusetts 
Legislature, includes the City of Boston, and the following adjacent cities 
and towns: Arlington, Belmont, Brookline, Cambridge. Chelsea, Everett, 
Malden, Medford, Milton, Newton, Revere, Somerville and Watertown. 

In the opinion of counsel, the bonds are general obligations of the District 
secured by its full faith and credit, and taxes on behalf of the District are 
to be levied on an ad valorem basis through the Treasurer of the Common- 
wealth of Massachusetts. The act incorporating the District expressly 

rovides that the ‘‘territory and inhabitants shall be jointly and severally 
ble for the debts and obligations thereof.”’ 


to ~T bankers’ advertisement of the bonds will be found on page vi of this 


BOSTON, Suffolk County, Mass.—FINANCIAL STATEMENT.— 
A brief summary of the condition of the city treasury at the close of the 
years 1930 and 1931, as prepared by the Real Exchange Bulletin of Boston, 


is as follows: 
1931. 1930. 
1930 





1931. 

Total current obligations--____.....------ $79,040,825.04 $76,238,775.80 
CE a iis we ccsisariidinibinhin bmind hive! 76,013,100.33 77,348,520.18 
Excess of receipts over obligations.......-. __-------- 1,109, 
Excess of obligations over receipts__.__---- -¥ of, % 5 Bee 
Unexpended balance of appropriations - - - - - 982,057.62 1,254,025.52 

I ag a a 2 ,363,769.90 

A a $2 045,667.09 sateree won i 
Uncollected taxes at end of year__.-.------ 13,344,000.00 10,963,000.00 


BROOKHAVEN (P. O. Patchogue), Suffolk County, N. Y.—BOND 
OF FERING.—Claude C. Neville, Town Supervisor, will receive sealed bids 
until 11 a. m. (eastern standard time) on April 29 for the purchase of 
$33,000 not to exceed 6% interest coupon or istered Port Jefferson 
Sewer District Extension No. 2 bonds. Dated Feb. 1 1932. Denom. 

1,000. Due Feb. 1 as follows: $1,000 in 1933, and $2,000 from 1934 to 
1949, incl. Rate of interest to be expressed in a multiple of 44 or 1-10th 
of 1% and must be the same for all of the bonds. Principal and interest 
(F. & A.) will be payable at the office of the Town Clerk. A certified 
check for $1,000, payable to the order of the Town, must accompany each 
proposal. The approving opinion of Clay, Dillon & Vandewater, of New 
York, will be furnished the successful bidder. 

Financial Statement. 
Valnetione: Assessed valuation, real estate and special franchise 


ke ee ew awedan awwie i $41,119,852 
Actual valuation, estimated : 400 


Debt: Total bonded indebtedness outstanding Mar. 1 1932---- 261,000 
NER, Bass Se ose ge Gbncacksnces sewees 3,000 
Total bonded debt, including this issue-----.-.----------- $294,000 
Sewer District Bonds incl. above (this issue) - - - - - - - - $33 ,000.00 
Water District Bonds incl. above-_-_---------------- None 
age of indebtedness outstanding - ---------- 14,609.12 
ax : 
Total Budget Raised Total Budget Raised 
Year— by Tazation. ear— \¢ Tazation. 
oat deedialenc Niel anit $1,365,889.84 {1931---.-------- $1,430,337.56 
Falta nuh adtine 1,435,081.10 


Financial Chronicle 


3133 


Total amount os 
$469,278.91. of unpaid taxes from allfprior levies to Feb. 1 1932 


Population: 1920 Federal Census, 21,847; 1930 Federal Census, 28,291. 


BROOKLINE, Norfolk County, Mass.—TEMPORARY LOAN.— 
.000 revenue note issue offered on April 18—V. 134, p. 2950—was 
awarded to Boston Safe Deposit & Trust Co., of Boston, at 2.75% 
ae a ga eo @ premium of $7. Dated April 18 1932 and due on 


received at the sale were as follows: 
Trust Co. (Plus $7 premium) 2.75 : 

% us ET oasanes . 

Webster and Atlas Corp. (Plus $7.75 premium) --..------ Maga 

— yA “30 “Bais See Cay Fee 2. 

tlantic eas - 
nk dahl 3:01 
NSPE COREA LESS GEER NRE 3.09 
en ee 3.23 
ree, Wee eh an anes aoa cena 3.29 
ON, ELE LLLLLEG LEE LE EE RET 3.33 
re I i ea 3.35 
Biske bros & Gs: (has 8.60 pew) -2=----7--=--7---- 3 
MC ce ee ee le ee ee 
Gennes Toren: Ot eee oe ee ce cee 3.59 


CALDWELL COUNTY ROAD DISTRICT NO. 7 (P. O. Lockhart), 
Tex.—BOND ELECTION .—It is re that the voters will pass on 


the proposed of $7,000 in 5% road bonds at an election on May 7. 
Due in 30 years. “24 


CARROLL COUNTY (©. O. Delphi), Ind.—BOND OFFERING.— 

on A vil’ 27 n't Sane af $9,500 4% % Te een ee ded on tllowe: 
or the ¥ nds, as * 

$6,700 Clay Township road impt. bonds. Denom. $335. Due one bond 
for each six months from July 15 1933 to Jan. 15 1943. pa 

2,800 Washington Township road impt. bonds. Denom. $140. Due 

one bond each six tmonthe from July 15 1933 to Jan. 15 1943. 
Each issue is dated April 14 1932. 


CASS COUNTY (P. O. Walker), Minn.—BOND OFFERING.—Sealed 
bids will be received until 1 p. m. on May 10, by A. A. Cater, County 
Auditor, for the purchase of a $20,000 issue of refunding bonds. 

rate is not to exceed G%. payable (J. & D.). Dated June 1 1932. 


000 from June Due 
of aig runes ined. : t the office 
of the County Treasurer 938 incl. Prin. and int. payable a 


CHARLEROI SCHOOL DISTRICT, Washington County, Pa.— 
CERTIFICATE OFFERING —The y of the Board of School 


rs will receive sealed bids until Ma for the purchase of $45,000 
6% certificates of indebtedness, to ‘aature in 1934. z 


CHATTANOOGA, Hamilton County, Tenn.—BOND OFFERING.— 
Sealed bids will be received until 11 a. m. on May 3, by Mayor E. D. Bass, 
for the purchase of an issue of $100,000 Brainerd sewer bonds. Int. rate 
is not to exceed 6%, stated in multi 


les of 4% of 1%. Denom, 1,000. 
Dated May 11932. Dueon May 1 as follows: $2 200, £933 to 1937; $1'b00 
Prin. and int & NS 





1938 te 1947, and $5,000, 1948 to 1957, all incl. , (M. 

payable in lawful money at the National ee ank in N. Y. City. The 

approving opinion of Caldwell & Raymond of N. Y. City, will be furnished. 
ese bonds are issued under aut! ag ON Chapter 48, Private Acts of 

Tennessee, nd Extra Session. No bids at less than and 

int. will be considered. A certified check for 2% of the face value of the 

bonds, payable to F. K. Rosamond, City Tr accompany the 


easurer, must 
CHICAGO, Cook County, IIl.—WARRANT CALL.—The City 

Comptroller has announced that the following described tax anticipation 

warrants, issued account of 1930 taxes, will be paid, on_presentation 

serene any bank, to the City urer or the Guaranty Trust Co., of 

New York, on or before April 26, after which date interest accrual will cease: 
Sinking fund for bonds and interest on bonds, Nos. F-206 to F-210, for 

$25,000 each, dated Nov. 1 1930; 

Public ee gp ne Masa 2, for $25,000, dated Aug. 6 1930. 

Ph ame tuberculosis sanitarium, No. 13, for $25,000, dated July 
Firemen’s pension fund, No. 296, for $25,000, dated July 31 1930. 
Lewis E. Myers, President of the Board of Education, has called for 

Payment, on or before April 26, on presentation to the City Treasurer, 

Halsey, Stuart & Co., of Chicago, or the Guaranty Trust Co., of New York, 

of the following warrants: 

Building fund, 1930, Nos. B-449 to B-478, 5%%, for $5,000 each. 

Dated Sept. 1 1930. 
euargeound, fund, 1930, Nos. P-267 to P-273, 4%, for $1,000 each. 

Dated Dec. 1 1931. 

The following additional city warrants have been called for redemption 

on or before April 28: 

Sinking fund for bonds and interest on bonds, Nos. F-211 to F-231, 
for $25,000 each. Dated Nov. 1 1930. Public library, Nos. 3 and 4, for 
25,000 each, and No. 5 for $12,000, dated Sept. 6 1930. Public library 
uilding, No. 11, for $25,000, dated Dec. 1 1931. Municipal tuberculosis 
sanitarium, Nos. 18 to 22, and Nos. 24 and 26, for $10,000 each, dated 

rt 31 1930. Firemen’s pension fund, No. 297, for $25,000, dated July 31 


The following additional Board of Education warrants are being called 
for redemption on or before April 28: 

Building fund, 1930, Nos. B-479 to B-483, 534%, for $5,000 each. 
Dated Sept. 1 1930. 
‘ ioe fund, 1930, Nos. P-292, 4%. for $1,000 each. Dated Dec. 


CLAIRTON, Allegheny County, Pa.—BOND SALE.—The $100,000 
5% coupon refunding bonds offered on April 19—V. 134, p. 2950—-were 
awarded to the First National Bank, of Clairton, at par plus a premium of 

1,213.80, equal to a price of 101.213, a basis of about 4.88%. Dated 

eb. 1 1932. Due Feb. 1 as follows: $5,000 from 1938 to 1945 incl., and 
$10,000 from 1946 to 1951 incl. Singer, Deane & Scribner, Inc., of Pitts- 
burgh, bid par plus a premium of $450 for the issue. 


CLOSTER, Bergen County, N. J.—BOND OFPERING.—Ira L. Mac- 
Donald, Borough Clerk, will receive sealed bids until 8.30 p. m. on May 12 
for the purchase of $182,000 4%, 4%, 5, 544, 54%, 5% or 6% coupon or 
registered bonds, divided as follows: 
$101,000 assessment bonds. Due Nov. 15 as follows: $8,000 in 1933; 

$9,000 in 1934, and $12,000 from 1935 to 1941 incl. 

81,000 public impt. bonds. Due Nov. 15 as follows: $7,000 from 1933 

to 1935 incl., and $10,000 from 1936 to 1941 incl. 

Each issue is dated Nov. 15 1931. Denom, $1,000. Prin. and int. 
(M. & N. 15) are payable at the Closter National Bank & Trust Co., 
Closter. No more bonds are to be awarded than will produce a premium 
of $1,000 over the amount of each issue. A certified check for 2% of the 
amount of bonds bid for, payable to the order of the Borough, must accom- 
pany each proposal. The approving opinion of Reed, Hoyt & Washburn 
of New York will be furnished the successful bidder. 

(These bonds were unsuccessfully offered on Dec. 10 1931, at which time 
the rate of int. was limited to 5%.—V. 133, p. 4355.) 


COLUMBUS, Franklin County, Ohio.—NOTE SALE.—The $84,486 
promissory notes offered on April 18—V. 134, p. 2950—were awarded 
as 6s to the Huntington Securities Corp., of Columbus, at r plus a 

remium of $18, equal to 100.02, a basis of about 5.99%. Of the issue 
350.000 will be dated Feb. 15 1933 and mature on Aug. 15 1933, and $4,486 
will be dated May 1 1932 and mature on Nov. 1 1933. 


CUYAHOGA FALLS, Summit County, Ohio.—BOND EXCHANGE. 
—J. E. Preston, City Auditor, states that the four issues of 6% improve- 
ment bonds aggregating $439,489.79, bids for which were asked until 
March 25—V. 134, p. 2003—were issued in exchange for a like amount of 
notes previously sold in anticipation of the issuance of bonds. The of- 
fering comprised: 
$303,198.01 impt. bonds. Due Oct. 1 as follows: $33,198.01 in 1933, and 

30,000 from 1934 to 1942 inel. 
129,236.18 os bonds. Due Oct. 1 as follows: $12,236.18 in 1933, and 
,000 from 1934 to 1942 incl. 
5,691.26 city’s portion improvement bonds. Due Oct. 1 as follows: 
,191.26 in 1933, and $500 from 1934 to 1942 incl. 
1,364.34 impt. bonds. D : $564.34 in 1933, and 
from 1934 to 


Each issue is dated April 1 1932. 





3134 


DALLAS, Polk County, Ore.—-BOND ELECTION.—It is stated 
that an election is to be held on June 6 to submit to the > aw 4 a charter 
amendment which would authorize the issuance of $22,000 in 6% city 
hall bonds. Due in 20 years. 


DALLAS COUNTY (P. O. Dallas), Tex.—BOND Ane WARRANT 
PAYMENTS.—tThe fo wing account of payments recently made on 
of Api oe percrmmes of this county is taken from the ‘ Wall Street Journal 


ae, of bonds and warrants of Dallas County were paid $832, 
inherent ong geincipel April 9. This pogmest brought about a reduction 
of Dallas County and of, Dallas County District No. 1 debt to $12.- 
475,000. The nded ~ eitedness ¢ of ob somine ew eB in me county 
including the county and c of Dallas, rpora 
districts, levee districts and {Lesh water districts, amounts to 362, 62.934, 649, 
tor Gross said.’ 
(P. Oo. 


paenronr SCHOOL DISTRICT 
County, lowa.—BOND DETAILS.—The $50,000 
oF Gis geen Vieth & Duncan of Daven 
of 100.94— . 2951—is due $10,000 from 
giving a basis i Feat 4.55%. 


DE KALB COUNTY (P. O. Auburn), Ind.—BONDS NOT SOLD.— 
bbs issue of $6,300 4% road construction bonds offered on April 1—V. 134 
2199—was not sold, as no bids were received. Bonds were to be d dated 

X pril 1 1932 and mature $315 semi-ann. from July 15 1933 to Jan. 15 1943. 


DETROIT, Wayne County, Mich.—OBLIGATIONS OF de! TY FUR- 
THER STRE. ENGTHENED.— ations of the city were her strength- 
as a result a a resolution adopted recently by the common a. 
Somers that sinking fund and interest —— ere prior liens on 
the current fiscal year, it w April 21. The 
Sauloden, t was said, dispelled any douke ¢ as to the priceity of bond re- 
quirements over operating charges of the city. 


DOUGLAS COUNTY SCHOOL DISTRICT NO. 116 (P. O. Rose- 
burg), Ore.—BONDS OFFERED .—Sealed_ bids were received until 7.30 
p. m. on April 20, by Lawrence Hercher, District Clerk, for the purchase 
of a $6,000 issue of 6% school bonds. Denom. $500. Dated May 1 1932. 
Due $1,000 from May 1 1935to 1940incl. Prin. & int. (M.& N.) payable 
Fn jhe office of the County Treasurer, or at the fiscal agency of the State 

ow é 


DULUTH, St. Louis County, 

jeune of 414 Zo - works bonds is stated to have been disposed o to local 

ue 20 years. ese bonds were voted on Oct. 13 981. It 

ly —_ stated that an issue of $100, 000 naiyediog & nds will be purchased 

for investment by the various city funds. These bonds have been approved 
pman & Outler of Chicago. 


DUMAS INDEPENDENT SCHOOL DISTRICT (P. O. Dumas), 
Moore Count B5. x.—BONDS REGISTERED.—On April 15 an issue ¥ 
148 009 5% 001 bo: was registered by tate Comptroller. Denom 
y. 


okaameme Dyer County, Tone SOND SALE.—A $20, 000 


Davenport), Scott 
000 school bonds that were 


a price 
ay 1 P5035 to 19. i939 incl., 


Minn.—-BOND SALE.—A roy? 000 


issue of 6% revenue bonds is r to have been purchased b Little, 
Wooten & Co. of Jackson. Dated March 1 1932. Legality has ap- 
proved by hm a H. Charles of St. Louis 

EAST THLEHEM TOWNSHIP SCHOOL DISTRICT 2 
ce AST BE oe ove County, Pa.—BOND Aad ln 
B » will receive sealed 
7.30 _m. (Hastern time) on May 2 for the on $58 000 
4% % schoo bonds. Dated Oct. 1 1931. Denom. 000. Due Oct. 1 
as follows: $3,000 from 1937 to 1943 incl.; $4,000 in 1944, and $3,000 in 
ee. ae payable in A. & ya A certified check for $1 $1, must 


each proposal. Sale of the bonds will be sub, to approval 
of lante Dy the epartment oy yy, of P fb. Had 


EASTCHESTER BA Oo. Fucteves), | benspenyee a County, N. ba 
BOND SALE .—The f issues of co or registered bo: 
ing $ gage 400 offered on April 20—V. 134 Dp. ” 9051——-were awarded as Ke 
: aham, Parsons & Co., of New York sea Bae? jus a premium of $518. 
oval ual to price of 100. 41, a basis of about 
01,400 series A Bry ings. be Due ay 1 as follows: $1,400 in 
ues. ye og Ste eo be rom 1038 oo 18 1s | inc 


25,000 seri 1 from 1933 to 1957 incl. 
Each issue ‘s dered May 1 oot 1832. Bids Livescbeal =e ~ sale weepans as ng > 
Graham, , Parsons & Co. (successful bidder) - - - -- ~~ 6% $126,918.24 
Rutter & Co 3 127 /425.10 
Batchelder & Co 137188. 64 
Phelps, Fenn & 127,051.00 
George, B. °Gibbons & Co., Inc 127,550.24 
127,460.50 

Cchanae & Wassall 127,411.07 





EASTHAMPTON, Hampshire County, acs ARE LOAN. 

eorge F. Evans, Treasurer, reports that Faxon, Gade & Co. 

of Boston have purchased an additional issue of £75, 000 tax aumunotien 
notes at 5 5.70% oo7 basis. Due on April 3 1933. Last w 

Fe, ae gene ta 2 ty of $100,000 notes, due Dec. 1 1932, at o ohee 


EAST PB ccd bso SCHOO. DISTRICT NO. 2 (P. O. Anahuac), 
Chambers unty, Tex.—BONDS REGISTERED.—The State Comp- 
$1,000 on ~ sg lla 925-0 000 issue of 5% school bonds. Denom. 


_EASTON,. Talbot County, Md.—BOND SALE.—The $45,000 5% 
pon (r terable as to prin.) Easton Water Co. redemption bonds 
offered on April 15—V. 134, p. 2768—were awarded to the Baltimore-Gillet 
Co. of Baltimore, at a < Ry of 101 653, a basis of about 4.90%. Dated 
= 11932. Denom. $1,000. Due $1,000 annually on May 1 from 1943 
987 incl. Int. is payable semi-annually. Bids received at the sale 
were as follows: 





Rate Bid. 
Baltimore-Gillet Co, Guccenstel Widdows) ... 2 225 on ce cceccwcunn 101.653 
Se ss ee o.oo ince odd wemce a ebuaeiwwncas 94.50 
Maryiane Trust Oo., Baltimore... .. 2c ecb ve cee ceccweccouc 90.00 


Financial Statement (As Uiiicially Reported) . 


1931. 
Assessed val. (80% of actual val.) $4,279,339. + $4,570,214. 00 $4, 636,771.87 
$1 $1. $1. $1.00 


Tax rate, per $100. ........... 
Amount of taxes produced by the 

VNU ba ec dmc wbcceanse 47 ,072.72 49,230.16 46,367 .72 
Money due banks on notes _ _____ 11,500.00 ‘None 


Amount of outstand. bondissues. 254,000.00 274,000.00 265,000.00 


oo nnat ORANGE, Essex County, N. J.—BOND SALE.—A syndicate 
mposed 0: ihman Bros., Stone & Webster and Blodget, Inc., both of 
New MS se . ? .— a & Co., “ Newark; Kean, Taylor & Co., Edward B. 
Smith & Pressprich & Co., and Hannahs, Ballin & Lee, of 
New York Me privately on April 19, at a price of par, an issue 
of $1,411 mi pure 4 sewer and street improvement bonds. Public reoffering 
was made on ore following day at prices to yield 5.50%. The bonds are 
dated May 1 1932. Coupon * denoms. of $1,000, r terable as to both 


ncipal and interest. ue May 1 = follows: $99, 1933; 
Poe: +S 000, 1935; $100, 000" 1936 $405 000" 1937; ’ $ie: 000. i9a8: 
$35, 600 in 1939, and $10,000 in 1940. " Principal ~ interest (M. 


yable at the office of the City Treasurer. Legality to be 
wo awkins, Delafield & Longfellow, of New York nds, spproved 
to the bankers, are legal investment for savings banks and trust funds 
& the aces of New York oad naw Jerse pai and are direct general obliga- 
ons 0: 6 @ y, payable from unlimi 
all the taxable a, A abe OS SS VOLE TReD AGNES 


ncial Statement (as officially reported). 


I caine one ro fnew mignon canine hares s 684 
Total funded debt, ng) SUE MOIR cn: ta en Scie cate tote dake $135. a6a° 571 
aah it ad boms temeweenameco « $1,634,000 
ta by wee 2 fond mem eresererewenwenconnnenckens 646,134 


ERNE IE ATL LER AT TE DNR alert 11,524,437 
poomention . 930 United States census, 68,020. ' 
There is n 1 district or other overlapping district debt. 

EL CENTRO Im erial eye, Colt. —BONDS DEFEATED.—At 
the city election’ hel —V. 134, p. 2768—the voters rejected 
the proposal te issue $185, 600 ts in peer 4 - provide sewage disposal facilities 
ELMORE, Lamoille County, Vt.—BOND SALE.—Th ,000 5 
coupon refunding bonds offered on April 18—V. 134, D. 3768 were nM 





Financial Chronicle 


April 23 1932 


ata et to the roe 3 Sa & Trust Morrisville, 
the onl bidder. Du e Dec. Se Yolen: BL ODO teuen 1032 to 1960 tae 
and $2, 00 in ist” 


Ry vy gta ae he Estherville), pty cme ig Poe: 

2,000 issue of bonds offered [x sole on, 4 od r. iA. 
051-wasi purchased ‘by by the White-Phillips Co. of 8 
ro A 


um of $92, equal to 100.79, = ede of shows 4 

Ray ei 2. Due from May 1 1937 to 1941. Interest payable 
ENGLEWOOD, Bergen County, N. J.—BONDS NOT SOLD. id a 

issue of or ad 3% coupon or register 


ed school bonds offered on April 19 


—V. 134, 2768—was not sold, as no bids were received. Dated July 1 
1931. Bas ‘Sats las ae Naaiins $20,000 from 1933 to 1957 incl., and $25,000 
from 1958 to 1971 
Financial Statement. 
Indebtedness— 
Gross Debt—Bonds (outstanding) -.._._____-. $3 .012,500.00 
Float. debt (incl. temporary bds. outstdg)._. 726,764.65 
———— 3,739.26 4.65 
Deductions—Water debt._._....._._-.____. None 
Sinking funds, other than for water bonds... $328,968.65 
ee 328,968.65 
NE aid tin dnb ed dega Hh wk bE bill doce ene $3,410,296.00 
Bonds to Be a 
Gees DOE OF BU Bin nnd an omnis eduew ie vs $850,000.00 
Floating debt to be funded by such bonds_._.. 445,235.82 
——_———_— 404,764.18 
Net debt, incl. bonds to be issued _--_-______._.___.__---. $3 005,531.82 
Assessed Valuations— 
Real property including improvements, 1932._._._-___--- $35,772,263 .00 
Personal property PRS ge pret ee Bee rer Rea a gee Be ,066, 783.00 
Ween MINER, BOE 3 & Sees ssa aes Ss bbs cote owe 35,559,113 .00 
ORE OD, Di a. Hainan Wo de ea ke So kc. dow coe 35,0045959.00 
Ges ET, SEs 2 Be eke oR LU LS ob. ede 33,1517159.00 


Population: 1920 census, 11,627: 1930 asapes. 17,805. 
Tax Rate: Fiscal year 1932, $40 ‘80 per 1,000. 


FLORENCE Pi Aphtr oy 9 ALS O. Florence), Burlington Count cunts: 
N. J.—BOND 8S —The 5% coupon street improvement#bo: 
offered on April SOY. isa p ree ieee awarded at a peices of ot P08 to 
the First —s Bank of Floren Dated April 1 1932. 

on April 1 from 1933 to 1942 inclusive. 


FLORIDA, Bente of (P. O. Tallahassee).—BOND NOTICE,—The 
bonds of the cities of Dundee, Lake Wales, Haines City and 

to write to the Secretary of the Ridge Bondhoiders’ 

Protective ttee, at Babson Park. Florida. The Sg consists 

of yet Hecksher, Thomas N. McCarter, and Roger W. Babson. 

, MO official advertisement of this notice appears on page v of this 

ssue 


FRANKLIN COUNTY C. O. Ottawa), fon 20nD SALE.—An 
$95.00 lnsue of road So nds is reported to have heen jotedt purchased by 
Stern Bros. & Co. end the Commerce Trust O., bet City. 


GLEN pine Se DISTRICT, Essex County J.—BOND 
45 coupon or registered sch 4 ge = on 
100 8F were owe to the Fidelity Union Trust Co 
Newark, ab part ae © remem f $36.36, equal to a price of 100. 101, 
a basis of about 5.48%. Dated April 15 1932. mg Due $5 000 on x 15 
a price of par 


from 1933 to 1944 incl. The Glen Ridge Trus 
for the issue. 

GRAND RAPIDS AND KENT TOWNSHIPS URAC TIONAL. 
SCHOOL DISTRICT NO. 3 O. East Grand Rapids),Kent  Sommeye 
Mich.—BOND SALE.—Th The $54,000 000 refunding bo: eeeeree on April 18— 

V. 134, p. 2951—-were owarded as 5s to Stranahan, 
Fy a at a discount of $1,391 ty to a price of 95.0 
00%. This bid was made subject to spprova val of the bonds b otorner 
g the bankers. The sale dated May 1 1 
and due $2,000 on May 1 from 1933 to i940 — ‘and $16,000 bonds, 
dated June 1 1932 and due $2,000 on June 1 from 1933 to 1940 incl. 


GRAY COUNTY (P. o. Pampa), Tex.—BONDS NOT SOLD.—The 
two issues of 5% semi-a hy om road bonds aggregating $300,000, 
offered on A 18—V. 134, 2768—were not sold as there were no bids 
received. The issues are as vollows 
$120,000 Sate E bonds. Dated Feb. 10 1932. Due from Feb. 10 1943 

Due from May 1 1933 


to 1952. 
180,000 og bonds. Dated May 1 1932. 


GREENBURGH (P. O. Taugytqnre),Wostelestes County, N. Y.— 
BOND OFFERING.—William C. Duell, perv will recei 
sealed bids until 3 p. m. ae saving time) on April 28 for the pur- 
chase of $131,000 not to exceed 5% | ins. coupon or 

bonds. Dated Ma ay 1 $1,000. Due May 1 as 
$5,000 from 1936 to Ng +d 2s. $6, T3000 in 1941 and $10,000 from 1942 to 
1951 incl: Rate of int. to be expressed in a multiple of 4% of 1% and must 
be the same for all my the bonds. Prin. and int. (M. N.) are payable 
at the Washington Irving Trust Co., Tarrytown. re certified ch for 
$3,000, Fan oy to the coder of the Supervisor, must accompany each 
ge The approving opinion of io Dillon & Vandewater of New 

ork will be furnished the successful bidder. 


GREENE COUNTY (P. O. pres al Ind.—BOND SALE.—The 
58. aoe 4%% highway constraction bonds offered on April 16—V. 134, 
2577—were awarded at a price of par to the Martindale Bond Co., of 
Soaiieil the only bidder. ated March 15 1932. Due on May and 
Nov. 15 from 1933 to 1941 incl. 


GREENSBORO, Guilford County. N. C.—NOTE SALE.—A $30,000 
issue of notes was purchased on April 19 by the North Carolina Bank & 
Trust Co., of Raleigh, as 6s, at par. Due in 3 months. 


GREENVILLE, Hunt Covaty Tex.—BONDS REGISTERED.—Two 

issues of boads were registered b the State Comptroller on Aprilll. The 

issues are as follows 

$192,500 5 and 5uX% schoolhouse refunding, series A of 1932 bonds. 
Denom. $1, 600 and $ . Due serially 

248,500 5% waterworks & wae refunding, omen E of 1932 bonds. 
Denom. $1,000 and $500. Due serially. 


GREENWICH TOWNSHIP (P. O. Gibbstown), Gloucester County 
N. J.—FINANCIAL STATEMENT .—In ore with the pro 
award on April 29 of $110,000 coupon or re; piatered que eral improvement 
bonds, notice and description of which appeared in—V. 134, p. 2951—-we 
have received the follow 

enencial Statement. 

Estimated valuation of pro rei of the Township of Greenwich is as 
follows: Municipal buildings, $25,000; water plant, $140,000: sch. propert 
consisting of school buildings, furnishings, lands and real estate, ‘$300,000. 
gees. mod valuation 1932, real property $5,576,350; personal property 

vo 

J Tote bonded debt (including this issue), $309,600; $193,600 being 
schoo 

Other debt: In addition to the temporary proves of $110,000 which will 
be funded by this issue of bonds there are $52,000 temporary notes of which 


$20,000 will be paig mm special assessments on, property benefitted 
Population: nsus 1920, 1,751; U. S. Census 1930, 2,361. 


GREGG COUNTY (P. O. “ee Nl Tex.—BOND SALE.—The 
$ issue of 5% courthouse and jail, series of 1931 bonds that was 
registered on Feb. 39— 4, p. 2200—has since been purchased by 

. L. Simpson & Co. ot Dalive. 


HANCOCK AND TOMPKINS CENTRAL SCHOOL DISTRICT 
RO, 6 (P. O. Hancock), Delaware County, N. Y.—BOND OFFERING .— 
. J. Wheeler, District Clerk, will coeaiee sealed bids until 8 p. m. on 
Abeti ae for the peemepe of $400, 000 not to exceed 6% interest oe or 
school bonds. Dated May 1932. Denom. $1,000. Due 

ay ‘- A follows: $5, a in 1934; $8,000, 1935; $10, 000, 1936 to 1940; 
1l 00. 1941; 000 000 5; 


$12.000, 1942: $13,000, 1943: $14, in 1944 and 1945; 
15,000 * pone: $16,000, 1947; $17,000, 1948; $18,000, 1949 and 1950; 
19,000, , 1952; $19,000, 1953; $18,000, 1954; $17,000, 1955; 


16, 000, 1056. 000, 1959: $13,000, 1960; 
12,000 in 1961, re $11,000 in 1962. Rate of interest to be expr 
in a multiple of \4 or 1-10th of 1% and must be the same for all of the 
bonds. n. and’ t4 (M. & N.) are payable at the First National Bank, 
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Hancock, or at the Chase National Bank, New York. A certified check 
for $8,000, payabie to Raymond A. Forester, Dsitrict Treasurer, must 
accompany each ror The ‘he approving opinion of Clay, Dillon & 
Vandewater, of ed the purchaser. (These 
bonds were ere unsuccessfully cineca on Feb. 9—V. 134, p. 1229.) 


HACKENSACK, Bergen County, ¥ BE a aed SALE NOT CON- 


5 of 4006,000 64 tn TIONAL BONDS O. oyny —7 the award on _ 
te le gag oe bonds at par to M Schlater & 
Ri & Co., both of New York, Santi 134, p. 3380-2 


‘Was not coe ee 


BOND b omgg —William Schaaf, City Clerk, will receive sealed 
bids until 8 p.m. on May 2, for the purchase of $263,600 4%, 4%, 5,5, 


5%, Bue or 6% coupon or registered divided as follows: 
$191,000 raga improvement bonds. Due Feb. 1 as follows: $8,000 from 
4 1939, incl.; $12,000, 1941; $2. 000, 1942; $7,000, 1943; 
from’ 1944 ‘to 1 1946; $2,000 in’ 1947, and $12,000 from 


” 1048 to 1954, inclusive 
72,000 assessment bonds. Due F ‘eb. 1 as follows: $6,000 in 1933 and 
Bye, $8, $1000. 1935; $9,000, from 1936 to 1939; $7,000 in 1940, and 

Each issue is dated Feb. 1 1932. Denom. $1,000. Prin. and int. (Febru- 
ary and August) are payable at the Cit, 7. Natt Bank, Hackensack. No 
more are to be awarded =? vo Lode eg a premium of $1,000 over 
the amount of each issue. A cert eck for 2% of the amount of bonds 
bid for, payable to the nade ar of the ‘its must accompany each —. 
The a proving opinion t naee. Hoyt & Washburn, of New York, will 
furnished successfu 


HARRISBURG, Dauphin County, Pa.—PROPOSED BOND SALE 
CANCELLED ‘—Oharles W. Burtnett, Director of Finance, reports that 
the proposal to call for sealed bids until April 21 for the purchase of $175,000 
44. 4} or 4% % coupon bonds—V. 134, p. 2951—was rescinded owing 

act that the sale proved unnecessary as a result of the favorable 
bids. secaived for the improvements contemplated. 


HAVERFORD TOWNSHIP (P. O. Upper Darby), Delaware County, 
Pa.—BOND OFFERING.—H. A. Fritschman, Secretary of the Board of 
Commissioners, will receive sealed bids until 6 p. m. (Eastern standard 
time) on May 9 for the purchase of $368.000 444% coupon refunding 
bonds, in amounts of $268,000 and $100,000. Dated May 11932. Denom. 

1 ,006. Due May 1 1952. Prin. and int. (M. & N.) are payable at 
Drexel & Co., Philadelphia. A certified check for 2% of the amount 
bid, payable to the order of the Township, must accompany each pro- 
posal. Legality of the bonds will be subject to the approval of Saul, 

wing, Pay mick & Saul, of Philadelphia, and Lutz, Ervin, Reeser & Frone- 
field, of Media. : 
Financial Statemeni. 


Assessed valuation, real estate, 1931 
Real value (estimated) 


NE ON ile oe ie oot pa 8, oe Por See , ih ,000 
pS MRE URE Se, Se a peencre SEES SERS SE 55,000 
Tn ei, a eae Ri ce EO ee 51,278 


Population, 1930 Federal census, 21,236. 
Sinking fund account is set up yearly in budget to take care of payment 
of principal and interest and State tax on all bond issues 


HENDERSON COUNTY (P. O. Lexington) Tenn.—BOND CALL 
yore oaee holders of bonds maturing on April 1 1 are being advised by 
aay York paying agents for the county to present their bonds or coupons 

to the State Trust Co. at Hendersonville, N.C. It is reported that on April 
16 about 50% of the April 1 maturities had been paid. 


HIGHLAND PARK SCHOOL DISTRICT, Wayne County, Mich.-— 
BOND OFFERING.—Mabel G. Herald, Secretary of the Board of Educa- 
tion, will receive scaled bids until 8 p. m. (Eastern standard time) on May 3 
for the purchase of $420,000 not to exceed 6% int. a bonds. Dated 
June 1 1932. Denom. $1, Due $35,000 on June 1 from 1933 to 1944 

Prin. and semi-ann. int. are " aaembhe at the Highland Park State 
Bank, Highland Park. A certified check for $4,000, payable to the order 
of the District Treasurer, must accompany each proposal. Purchaser 
to pay for legal opinion required and furnish bonds ready for execution. 
The assessed valuation for 1931-1932 is $114,895,950; tax rate, $11.40 
$1,000 of valuation. e Distret is retiring $180,000 bonds of a $600, 
issue due June 1 1932. The net bonded oo after giving effect to the 
present borrowing, will amount to $2,883,985 


HILLSIDE TOWNSHIP (P. O. Hillside), Bergen County, N. J.— 
BOND OFFERING.—Howard J. Bloy, Township Clerk, will receive sealed 
bids until 8 ree p.m. eg saving time) on April 27 ‘for the purchase of 
$1 £35 .000 4 %,5,5%,5%, 5% or 6% coupon ¢ or youginsesed bonds, divided 

ows: 


‘ollows: 
$822,000 assessment bonds. Due Dec. 15 as follows: $80,000 from 1932 
to 1934 incl.; $100,000 from 1935 to 1939 incl., and $82,000 in 
1940. Prin. and int. of this issue will ve payable at the Hillside 
National dank, Hillside. 
616,000 general impt. bonds. Due Dec. 15 as follows: $15,000 from n ses 
to 1957 incl.; $20,000 from 1958 to 1968 incl., and $21,000 
. Prin. and int. of this issue will be pay ible at the Hilleide 
Trust Co., Hillside 
Each issue is dated Dec. is pest Denom. $1,000. Int. will be payable 
semi-annually on June and Dec. No more bonds are to be awarded 
than will produce a premium of si 000 over the amount of each issue. A 
certified check for 2% of the amount of bonds bid for, payable to the 
order of the Township, must accompany each proposal. The approving 
opinion of Hawkins, Delafield & Longfellow of New York will be furnished 
the successful bidder. 


INDIANAPOLIS, Marion County, Ind.—-BOND OFFERING.— 
William L. Slder, City Controller, will receive sealed bids until 11 a. m. 
(Central standard time) on April 29 for the purchase of $187,388.40 bonds, 
divided as follows: 
$100,000.00 track elevation bonds (1932), first issue. Int. rate 4%%. 

Denom. $1, -. Due $5,000 on July 1 from 1933 to 1952 incl. 

87,388.40 thorou thfare funding bonds of 1932, first issue. Int. rate 
is not to exceed 4 44%. One bond for $3838.40, others for 
$1,000. Due July 1 as “follows: £4,000 from 1933 to 1944 incl.; 
$5,000 from 1945 to 1951 incl., and $4,388.40 2 pon8- 

Each issue will be dated May 21932. Prin. and int. (J. 1) will be 
pep hog F at the office of the City Treasurer and shall cor seitute Lf obligation 
of the City. 


INDIANAPOLIS, Marion County, Ind.—LOAN OFFERING.— 
William P. Elder, City Comptroller, will receive sealed bids until 11 a.m. 
on May 5 for the purchase of a $50, 000 temporary loan, to bear int. at a 
rate not to exceed 6%. Dated May 5 1932. Payable July 5 1932 at the 
office of the Treasurer. 


INGLEWOOD, Los Angeles County, Calif.— BOND OFFERING.— 
Sealed bids will be coceivedt by the City Clerk according to report until 
8 p. m. on May 9, for the purchase of a $38,000 issue of Acquisition and 
Improvement istrict No. 1 bonds. 


IRONTON, Lawrence County, Ohio.—BOND OFFERING.—C. C. 
Crance, Cit Auditor, will receive sealed pee br 12 m. on May 4 for the 
archase oO fy oy. 6% coupon refundin ig bo . Dated April 1 1932. 
$1,000. e $1,000 on Oct. 1 from 1933 to 1943, incl. Prin. 

int. cA. ‘&O. ) are Ant at sme First National Bank, Ironton. Bids for the 
bonds to bear interest at a rate other than 6%, expressed ina mes ye of % 
of 1%, will also be considered. A certified cool: for $400, payable to the 
order of the City must accompany eac a prepees 

pt (These are the bonds mentioned in—V. 134, Y 2769. ) 


IRON COUNTY (P. O. McKee), log) tee OFFERING .— 
Sealed bids will be received until May 16, by John Fowler, Clerk of the 
County ey for the purchase of a $20, 000 issue of coupon funding 
bonds. Int. rate is not to exceed 6%. J. payable ser semi-annually. Denoms. 
to be not less than $500 and not Bonds to be payable 
not less than 5 nor more than 1 oe from date of issue. These bonds 
were authorized by the County Fiscal Court. 

(These are the bonds that were offered on April 12—V. 134, p. 2201. 
They were not sold at that time.) 


JACKSON COUNTY ROAD DISTRICT NO. 1 (P. O. Edna), Tex.— 
BOND ELECTION .—It is reported that an election will be held on poy 7 
in order to have the voters pass on the proposed issuance of $90,000 in road 
bonds. 

JASPER, Pickens Count NDS VOTED.—It is reported that 
a election held recently t oz, Ge voters approved the issuance of $24,000 in 
bonds for water works improvements. 
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JEFFERSON COUNTY SCHOOL DISTRICT NO. 47 (P. O. Sy seme 
Colo.—BOND DETAILS.—The $37,000 issue of 5% school buildin 

that was ay subject to an election by Geo. W. Vall ery & Ga, of 
Denver—V. 134 2380—on April 13 was akeroved by the yous feo 
bonds were purciased at a price of 97.14, a basis of ms ut 5.50%. 

as follows: $1,000 on April 1 1937 and $1,000 on Oct. 1 1938 an $7 000 
from Oct. 1 1939 to 1943 incl. Prin. and int. (A. & QO.) payable at the 


office of the County Treasurer. 


JOHNSTOWN, Cambria County, Pa.—ADDITIONAL INFORMA- 
TION .—The $200, 000 sewer bonds authorized recently by the city council 
—V. 134, p. 2952—-will bear interest at 5%, er June 1 1932 and mature 
on June 1 as follows: $13,000 from 1937 to 1946 incl., and $14.000 from 
1947 to 1951 incl. Interest to be payable ms ome and Dec. Bids for the 
issue will be received some time in June. 


JOINERVILLE ae Cor pede! —aggl ae =. domes gee 
County, Tex.—BONDS 'D.—The v soperee to pave re- 
cently approved the omeiae, of $75,000 Yn yo hs building bonds 


KANSAS CITY, Jackson County, Mo.—BOND OFFERING, —_ 
Sealed bids will be received until 2:30 p.m. on April 26, b Darb 
r of ation bi te oF eos of the ollowing at Med 4% 


bonds, aggregating > . 
$100,000 traffic oe wake iunrovannant bonds. on Ma Mob. pe 
1956 to 1966; 


1,000 4 to 1936; $2, 900, 1937 & to pre5S: $3 
000, 1967 to 1970, an ,000 in 1971 , SF Or, all incl. 6 
500,000 se 3rd_ iss NF ge ue on May 1 as follows: we, Phate 
. 1937; 37 000, J 1938 to 1940; $8 941 to 


1934 to 1936; $6,000 
1944; 10,000, 1945 to 
1962 tol 


igi2. 952 to 1956; f$18:000, 1957 
to 1961; 1965 
1968 to 1970, and $25,000 


23,000, 
in in ig¢ and 1972, ontames: 
250,000 Blue River improvement. ~: issue bonds. oa on Ma a. as 
follows: $1,000 $4,000, 193 1944; ,000, 
1945 to 1951: 951: $6. 000. 34 obo ie a $7,000 1057 to 1961: 9°000, 
196 10,000, 1965 to 1968, and $12,000, to 1972, 
all eB ong 
400,000 park and boulevard, 4th issue bonds. Due on May 1 as follows: 
1,000, 1934 to 1936; $5,000, 1937; $6,000, 1938 to 
1945 to 1951; $10,000, (1952 to 1956; $12,000, 1957 to 1961; 
$14,000, 1962’ to 1964; $16,000, 1965 to 1967; $18,000, 1 
1970, and $20, ,000 in 1971 and 1972, all inclusive. 
450,000 Brush Creek improvement bonds. Due on May 1 as 
$1,000, 1934 to 1036; 5,000, 1937 and 1938; $6,000, 1939 and 
1940; $7, 941 tol ,000, ive to 1946; $9, 
1950; $10 000, 1951, and 1952; 312 1953 tol 
1961 teens 


6,000, 
$20, 000, 1969 and 1970, and $22. 000. iofl and i972. 


Denom. $1,000. Dated May 1 1932. Prin. and int. (M. & N. ) payable 
at the office of the City Treasurer, or at 4 Chase National in 
}. > e aes b» o sores opinion ‘of Benj. H. Charles of St. Louis, will 
oa ed. will be received which is in whole or in part less than 

Bide ae ye on a blank form furnished by the city. Deli 
Prt the bonds will be made on or about Ma 2, or as soon thereafter as 
bonds can be executed, at the office of the Director of Finance 


check for 2% | of coum or value of the bonds bid for, payable to ‘the Director 


of Finance, i 
wupekaiie a HARTFORD, WHITESTOWN ARSH 
WESTMORELAND, VERNON AND ’PARIS TOWNS OF) ¢ a 
Pe ae DISTRICT NO. 1), (P.O. CLINTO N. ¥.—. ‘D OFFER- 
Robert I. Williams, Clerk of the Board a education. wn receive 
pa bids until 8 p.m. (Eastern standard time) on May 2 for or th e 


of $350,000 not to exceed 5% inserest O coupon or registered bo: Da 
Dec. 11931. Denom. $1, . follows: $4,000 from 1932 to 
1934, incl.; $5,000, 1935 to 1939, “$6, 000; 1 939 to 1941; $7,000 1942 to 1449 
$8 .000, 1945 to ee pee ioa8 ana 9: $10,000, 1950 and dst: $11,000, ,000 
1952 and 1953; $12,000, 1954 and Tose: $13,000, 1956; 
1958; ,000 in 1959-'$16,000 1900; $17,000, 198} and 1003: By and 
; A A ; $20, in 966. of interest 


965, and $8, 
cupraes a a multiple of 4% of. 1- 10th of 1% and a ey the same 
A all of the bonds. Principal and in aoreee, ene and Dec.) are payable 
as the Hayes National Bank, Clinton. A certi check for $7 ,000, payable 
get V. Hayes, Treasurer of the Board of Education, must accom pany 
ant 1. The approving opinion of oe Dillon & & Vandewater, 
of New % ork, will be furnished the successful bidder 


Financia] Statement. 
Valuations— 


Ng 5s iS iiss cies Gaede Ci ns ivcsawnd _.. $8,038,603 
ay = WOE, SOE PRUs ha Se Ce Sie bode cen contnada 4,903 


D 
Central Rabel. District bonded debt (this issue) --..-..---.--.-- 350,000 
Other bonded debt-— 
bonds of districts included in the Central 


Outstanding bonds of the Village of Clinton------ 73,500 
of which total $3,000 are water bonds. 
Population, 1931, 5,040. 


KNOX COUNTY (P. O. Vincennes), Ind.—BONDS NOT SOLD.— 
The issue of $3, s T 4% %, Widner Twp. road construction bonds offered 
on April 14—V. 134, 2576—was not sold, as no bids were r 
Dated Feb. 5 1932. ue one bond each six months from 1933 to 1937, 
incl. Denom. $310. 


7 COUNTY (P. O. Painesville), Ohio.—BOND OFFERING.— 
1. Speeding, Clerk of the Board of County Commissioners, will receive 
ids until 11 a.m. on May 9Q, for the purchase of $81,029.46 6% 
cot. divided as follows: 
$28,994.36 road bonds. Dated June 1 1932. Due semi-annuall of 
follows: $994.26 spew 1 and $1,000 Oct. 1 1933, and $1, 
Witt 1 and $2,000 Oct. 1 from 1934 to i942. inclusive. 
27,340.37 Willoughby Sewer District No. 1 bonds. ated Oct. 11931. 
soso 37 April 1 and $106 


Due semi-annually as follows: 
Oct. 1 1933; 33; $1. 000 April 1 and $2,000 Oct. 1 from 1934 to 1937 
incl.; $1000 April and Oct. 1 1938, and $1,000 April 1 and 


$2,000 Oct. 1 from 1939 to 1942, inclusive. 
24,694.73 road bonds. D. . Due semi- annuall 
94.73 April 1 and $1,000 Oct. 1 1933; $1, 
: $1,000 April and Oct. 11935; $1°000.4. onl 
A a6 d $2,000 936: ; 1938/81 1000 wr et d i 1987; Piase. 
an 5 x ° le an 1 
P00, d $2, 0: $1000, April and d Oct. 
Princi 3-000, ge GE... at the office 


$1,000, April 1 and $2. 
1 and interest (April ane d October 

of the unty pitnnner fl Bids for the Seaan to bear interest at a rate 

other than 6%, expressed ‘ina poulipls of \% of 1%, will also be considered. 

A certified chick fh for $2,000 (for each issue), payable to the order of the 

County Treasurer, must accompany each Srobamal. 


se Woo. Cuyahoga County, Ohio.—BOND SALE NOT CON- 

UMMATED.—The award on March 26 of $125,000 54% hospital con- 
pA a bonds to the McDonald- Callaban-Richards Co. of Oleveland, 
at 100.66, a basis of about 5.18%—V. 134, p. 2577—was not consumma’ 
as Squire, Sanders & Dempscy of Cleveland, attorneys for the bankers. 
refused to certify the issue, because of certain discrepancies in tne maturity 
of the bonds as given in the bond resolution and the election notice. Dated 
April 1 1932. Due Oct. 1 as poulowe: $5,000 from 1935 to 1939 incl., and 

6,000 from 1940 to 1954 incl 


LANCASTER, Fairfield Ricaninn Ohio.—BOND SALE.—tThe issue of 
$75, B00 5% water works system impt. bonds recently authorized—V. 134, 
0—will be taken for investment by the City Natural Gas Dept. 

B.., April 1 1932. Due $5,000 on Oct. 1 from 1933 to 1947 incl. 

LA SALLE, La Salle County, I1l.—BOND BerOST —The city council 
nes  paepted as a resolution approving of the sale of $60,000 refunding bonds 

McNear & Co., of Chicago, which are to take $30, 000 bonds 
Goataiindale and the remaining $30, within 30 days. 

LASSEN COUNTY WATER WORKS DISTRICT NO. 1 (P. O. Susan- 
ville), Calif.—BOND ELECTION .—It is reported that an election will be 
held on May 2 in order to have the voters pass on the proposed issuance of 
$10,000 in fire protection and water supply bonds. 


LAWRENCE, Nassau County, N. Y.—BOND SALE 
com m or re 


L Prem: 


?.—The $75 900 
ered street improvement bonds offered on April 18— 


34, p. 2952—-were awarded as 5s to the Peninsular National Bank, 
ot Cedarhurst, at par plus a premium of $65.25, equal to a price of 100. 087. 
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a basis of about 5.49%. Dated May 1 1932. Due $5,000 on May 1 from 
vie <P 1948 incl. Bids received at the sale were as follows: 


Int. Rate. ‘emium. 

National Bank (successful bidder) - - - -—- B55 5.25 

B. Gibbons & Co., Inc.......------------ 5.60% 57.50 

EE Os saat adca nana vsialndrn eae 5.70 308.25 

pee ey Be CO, CORED) on oo cc ceewiacctnswcus 5.75 315.00 

Sherwood & Merrifield, Inc. ....-.--------------- 5.90% 7.00 
Lawrence-Cedarhurst Bank (for $10,000 only) .----- 6.00% 


LINWOOD, Atlantic County, N. J.—BOND SALE.—The Somers 
Point National Bank and the Pleasantville Trust Co., jointly, have pur- 
chased an issue of $40,000 improvement bonds. qs 


LORAIN, Lorain County, Ohio.—BOND OFFERING.—Frank Ayres, 
City Auditor, will receive sealed bids until 12 m. (Lorain city time) on 
May 2 for the purchase of $102,689.43 6% special assessment bonds, 
divided as follows: 
$64,432.50 street impt. bonds. One bond for $432.50, others for $1,000. 

Due Sept. 15 as follows: $6,432.50 in 1933; $6,000 from 1934 
to 1938, incl., and $7,000 from 1939 to 1942, incl. 

38,256.93 sewer construction bonds. One bond for $256.93, others for 
$1,000. Due Sept. 15 as follows: $6,256.93 in 1933 and $8,000 
from 1934 to 1937, incl. 

Each issue is dated May 15 1932. Prin. and int. (March and Sept. 15) 
are payable at the office of the Sinking Fund Trustees. Bids for the bonds 
to bear interest at a rate other than 6%, expressed in a multiple of 44 of 1%, 
will also be considered. A certified check for 2% of the amount of bonds 
bid for must accompany each proposal. Transcript of proceedings will 
» ae bidder. (These are the bonds mentioned in 

. 134, p. 2952. 


LOS ANGELES COUNTY SCHOOL DISTRICT (P. O. Los Angeles), 

Calif.— BOND OFFERING.—Sealed bids will be ved until 2 p. m. on 

May 2 by L. E. Lampton, County Clerk, for the hase of two issues of 

school bonds aggregating $1 600,000, divided as follows: 

$1,100,000 Los Angeles City High School District bonds. Due $44,000 
frem June 1 1932 to 1956 incl. 

500,000 Los A es City School District bonds. Due $20,000 from 

June 1 1932 to 1956 incl. 

Int. rate is not to exceed 44%%, payable (J. & D.). All of said bonds 
shall bear the same rate of interest, and bids for varying rates of interest 
for portions of such bonds will be rejected. Denom. $1,000. Dated 
. Prin. and int. payable at the County Treasurer's office, or 
at the fiscal agency of the County in New York. A certified check for 3% 
of the bonds, payable to the Chairman of the Board of Supervisors, must 


accompany the bid. 
The official offering circular furnishes the following information: 
Los Angeles Cit igh School Distriet has been acting as a high school 
ws of the State of California continuously since July 1 


district under the 

The assessed valuation of the taxable property in said high school district 
for the year 1931 is $2,147,525,810.00, and the amount of bonds previously 
issued and now outstanding is $27,349,161.28. 

Los Angeles City High School District includes an area of gr gwen | 
1,047.52 square miles, and the estimated aopenies of sai igh school 
district is 1,420,317. Los Angeles City School District has been acting as 
° nig diatrict under the laws of the State of California continuously since 

u 900. 

‘The assessed valuation of the taxable property in said school district for 
the year 1931 is $2,056,179,450.00, and the amount of bonds previously 
issued and now outstanding is $35,541,970.00. 

es City School District includes an area of approximately 696.43 
square miles, and the estimated population of said school istrict is 1,391,436. 

MADISON COUNTY (P. O. Anderson), Ind.—BOND OFFERING.— 
Walter F. Jones, County Treasurer, will receive sealed bids until 10 a. m. 
on May 16 for the purchase of $25,500 444% bonds, divided as follows 
$13,000 Pipecreek Twp. drainage improvement bonds. 

12,500 Pipecreek Twp. highway improvement bonds. 

One bond of each issue will mature each six months from July 15 1933 to 
Jan. 151943. Legal opinion to be paid for by the successful bidder. 

MADISON COUNTY (P. O. Jackson), Tenn.—BONDS OFFERED .— 


It is reported that sealed bids were received until April 20 by Karl W. 
Wilkes, County Judge, for the purchase of an issue of $100,000 road bonds. 


MADISON HEIGHTS SANITARY DISTRICT (P. O. Amherst), 
Amherst gay 0 Va.—BOND ELECTION.—An election is reported to 
be scheduled for May 17 in order to have the voters pass on the proposed 
issuance of $62,500 in water system bonds. This district was established 
recently by the County Circuit Court—V. 134, p. 2769. 


MALVERNE SCHOOL DISTRICT (P. O. Malverne), Nassau County, 
N. ¥Y.—BONDS VOTED.—F¥rances G. Zitzmann, Clerk of the Board of 
Education, reports that the $345,000 school construction bond issue sub- 
mitted for consideration of the voters at an election on April 18 was ap- 
proved by a vote of 322 to 154. 


MANCHESTER, Hartford County, Conn.—BONDS VOTED.—We 
are advised that the town is contemplating the sale of $310,000 floating 
debt refunding bonds, not $250,000 as given in V. 134, p. 2769. The 
measure was submitted for consideration of the electors at a meeting on 
mye 19 and was overwhelmingly endorsed. It is planned to limit the rate 

interest to 5% and retire the issue in yearly amounts of $31,000. 


MARBLEHEAD, Essex County, Mass.—TEMPORARY LOAN .— 
A $100,000 temporary loan, due on Nov. 3 1932, was sold on April 20 to 
the Second National Bank of Boston at 3.37% discount basis. Bids 
for the loan were as follows: 


idder— Rate of Discount. 
Second National Bank (successful bidder) __..-___________________-_ 3.37% 
Merchants Natioual Bank of Boston.............._.__..-._-_----3.46% 
I es Se eae ee go 3.62% 
RIESE Ie CAI aE POE eee Te Tea 3.83% 
RINE FR PRESS" RP PS Ie US 4.25% 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND AND NOTE 
BIDS ASKED.—Charles A. Grossart, County Auditor, will receive sealed 
bids until 10 a.m. on May 6 for the purchase of $356,000 6% poor relief 
notes, divided into two series of $178,000 each, maturing respectively on 
May and Nov. 15 1933. Principal and interest (May and Nov. 15) are 
Payable at the office of the County Treasurer. A certified check for 3% 
of the notes bid for, payable to the order of the Board of County Commis- 
sioners, must accompany each proposal. Legal opinion to be furnished 
by_the successful bidder. 

BOND OFFERING.—The Auditor will receive bids until 10 a.m. on 
May 9 for the purchase of $146,020 not to exceed 54% interest refunding 
bonds. Dated May 1 1932. One bond for $1,020, others for $1,000. 
Due $48,000 on July 1 in 1934 and 1935, and $50,020 on July 1 1936. 
Principal and interest (Jan. and July) payable at the Treasurer's office. 
A certified check for 3% of the bonds bid for, payable to the order of the 
Commissioners, is required. No conditional bid Will be accepted and the 
successful bidder is to furnish the legal opinion. 


MELROSE, Middlesex County, Mass.—TEMPORARY LOAN.—The 
$300,000 revenue note loan offered on April 20—V. 134, p. 2952—was 
awarded to the Merchants National Bank of Boston, at 3 Bio, discount 
basis. Dated April 21 1932 and payable $100,000 Oct. 21 1932 and $200,000 
= ey. 211932. Bids recei at the sale were as follows: 


phcetonts Leer! Bouk feaccenstul NaS NT ae: —_— are f 
First Natio a laa peer ER alee ge i 
Faxon, net o. RAV LINN se nas o RET STORE cE A ta lt SBR, 3-730 70 
i a IR gi Re AR TR a a aca lar Sela 4.25% 


MERIDIAN CONSOLIDATED SCHOOL DISTRICT NO. 820 (P. O. 
Bellingham), Whatcom County, Wash.—BOND SALE.—The $10,000 
issue of school bonds offered for sale on April 16—V.' 134, p. 2769—was 


urchased by the State of Washington oo a y 
pure in from’ 2 to il's gton as 6s at par ated May 1 1932. 


MILL HALL SCHOOL DISTRICT, Pa.—BOND ELECTION.—An 

m has called for April 26 on which date the voters will pass 

upon a proposal providing for the issuance of $20,000 school building con- 
struction bonds. 


MILWAUKEE COUNTY (P. O. Milwauk » Wis.— 
REPORT .—We are informed by the Cliguaae Teneliees ne of the sor 
FP ion 2 for anle without deta J jan, 19. 134, 
e out s ‘ , 
Pp. 885—a total of $106,417.78 bonds has been sold Srenthbeckdaker.” as 
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MINNEAPOLIS, Hennepin County, Minn.—BOND OFFERING.— 
Both sealed and auctionibids will be rexsived until 11 a.m. on A 30, 
by Geo. M. Link, Secretaryfof the*Board of Estimate and Taxation, for- 
© purchase of a $250,000 issuezof public relief bonds. Interest rate is 
not to exceed 6%, ayes semi-annually. Rate of interest is to be in a. 
multiple of 4% of 1%. Dated May 1 1932. Due from 1933 to 1937. 
Bids for less than par cannot be accepted. The bonds will be accom- 
, a approving opinion of Thomson, Wood & Hoffman of New 
ork. her information and forms on which to submit bids will be- 
furnished on request. A certified check for 2% of the amount of bonds- 
bid for, payable to C. A. Bloomquist, City Treasurer, is required. (This 
report supersedes the preliminary notice given in V. 134, p. 2953.) 


MINNESOTA, State of (P. O. St. Paul),-BOND SALE REPORT.— 
In connection with tentative reports stating that ‘ids would be received 
up to May 10 by the State Treasurer, for the purchase of $10,000,000 of 
nighway bonds, it was announced on Apri] 21 by Julius A. Schmahl, State 
Treasurer, that the State Highway Board will not convene for the author- 
izing of a bond issue until the Supreme Court passes on a Ramsey County 
appeal from an award of highway funds made several months ago. It is 
said that this court action will probably not take place until about April 29. 


MISSOURI, State of (P. O. Jefferson City)._—BONDS VOTED.—The 
following issues of bonds have been recently approved by the voters: 
,000 of West Walnut Grove school building bonds by a count of 622 to 19; 
0,000 Thayer school buidling bonds by a vote of 347 to 0; $20,000 Crocker 
school bonds by 273 to 17; $20,000 aa leton City school bonds by a count 
of 365 to 20; $20,000 Weaubleau school building bonds by 375 to 61; $20,000 
St. James school bonds by a 20 to 1 count, and $17,000 Thomasville school 
y a vote o to 1. 

BONDS CALLED.—The following bonds are being called for payment: 
Nos. 30 to 33 of Appleton City School District 5% bonds of May 15 1915 
are called for May 15; Nos. 36 to 40 of Boone County 4% % hospital bonds 
of Nov. 1 1927 are called for May 1; bonds numbered 46 to 68 of Columbia 
School District 5% bonds of June 1 1916 are called for June 1, and Nos. 1 
to 8 of Republic School District 6% bonds of May 1 1920 are called for 

ay 5 


Also Nos. 1 to 14, for $500 each, and Nos. 15 to 22, for $1,000 each, of 
Webb City School District 5% bonds of May 1 1922, are called for May 1. 


MONONGAHELA, Washington County, Pa.—BIDS REJECTED.— 
The issue of $15,000 4% improvement bonds offered on April 18—V. 134, 
Pp. 2953—was not sold, as all cf the bids submitted were rejected. 


MORRISTOWN, Shelby County, Ind.—BOND SALE.—The $2,600- 
5% ju ent payment bonds offered on April 15—V. 134, p. 2578—were_ 
awarded to the Gwynneville Bank of Gwynneville, at par plus a premium 
$5, qua to a price of 100.23, a basis of about 4.94%. Dated April 15 1932. 
Due July 1 as follows: $100 in 1933, and $500 from 1934 to 1938 incl. 


MOUNT PLEASANT (P. O. North Tarrytown), Westchester 
County, N. Y.—BOND OFFERING.—Edward F. 
Clerk, ‘will receive sealed bids until 3 p. m. (Daylight savi 
April 26 for the purchase of $360,000 not to exceed 6% interest 
Water District coupon or registered water bonds. Dated April 1 1932. 
Denom. $1,000. Due $10,000 on April 1 from 1937 to 1972 incl. Prin. 
and int. (A. & O.) are able at the First National Bank, North T: - 
sown. of certified check for 2% of the amount of bonds tig for. payable 
the er the town, must accompany each proposal. ving 
opinion of Reed, Hoyt & Washburn, of New York, will be furnished the 
successful bidder. 

(These bonds were previously offered on March 29, at which aa ” 
award was made, although a bid for the issue was submitted by the M. ° 
Trust Co., of Buffalo. Report was captioned Hawthorne Water Dist., 
N. Y.—V. 134, p. 2576.) 


MULTNOMAH COUNTY (P. O. Portland), Ore.—BOND ELEC- 
TION .—At the primary election to be held on May 20 the voters will pass 
on a pro 1 to issue $1,000,000 in road bonds, for the relief of the un- 
quylasel’ aaueeding to resolutions adopted on April 11 by the County 
Commissioners. 


MULTNOMAH COUNTY (P. O. Portland), Ore.—BOND OFFERING. 
—Sealed bids will be received until 11 a. m. (Pacific time) on May 9, by 
A. A. Bailey, County Clerk, for the purchase of a $500,000 issue of road, 
series C bonds. Int. rate is not to exceed 5%, payable M. & N. pene 
$500. Dated May 201932. Due $50,000 from May 20 1938 to 1947 ne. 
Prin. and int. payable in gold at the office of the City “Freamaret. e 
approving opinion of Storey, Thorndike, Palmer & Dodge, of Boston, 
will be furnished. ‘These bonds may be sold to the highest bidder or 
bidders for cash for blocks of bonds in the amount of $5,000 each or ee 
tuples thereof, and maturing as to each such block in equal annual ins _ 
ments from the 6th to the 15th year from the date of said bonds, but t = 
right is reserved to reject any and all bids and to award as many P= ds 
as the County Board of Commissioners may deem advisable. ny Be 
must be submitted on forms furnished by the County Clerk. cpeee Hint 
are part of an authorized issue voted on April 10 1931, of which $500, , 
have been sold—V. 134, p. 2770. A certified check for 5% of the bid, 
payable to the County Clerk, is required. 


MULTNOMAH COUNTY JOINT SCHOOL DISTRICT NO. 42 
(P. O. Sylvan), Ore.—BOND OFFERING .—Sealed | bids will be received 
until 8 p. m. on April 28, by Elida Barrell, District Clerk, for the purchase 
of a $15,000 issue of school bonds. Int. rate is not to exceed 6%, pa able 
J.& D. Dated May 1 1932. Due on Dec. 1 as follows: $500, 193 and 
1936; $1,000, 1937 to 1942: $1,500, 1943 to 1946, and $2,000 in 1947. 
Prin. and int. payable at the office of the County Treasurer. These 4 
were authorized at an election held on Dec. 12 1931. A certified + 
for $200 must accompany the bid. (These bonds were offered for e 
without success on Feb. 25—V. 134, p. 2578.) 


MUSKEGON HEIGHTS SCHOOL DISTRICT, Mich.—ADDI- 
EIGN AL INFORMATI yar 2s Hse of £75.08 shes o— ae 
V. 134, p. 2 , Was pure a r by schoo » a 
to , ve # ne eg Su ntendent of gchools. Dated Feb. 1 1932. Int. 
rate at 6%, payable semi-annually in F. & A. 


NASSAU COUNTY (P. O. Mineola), N. ¥.—BOND OFFERING.— 
Philip F. Wiedersum, County Comptroller, will receive sealed bids until 
12.30 p. m. (daylight saving time) on May 3 for the purchase of $5,000,000 
not to exceed 5% coupon or registered bonds, divided as follows: | 1 
$2,500,000 land purchase ponds. Due May 1} as follows: $25,000 in 1948; 

$40,000, 1949; $162,000, 1950; $210,000 from 1951 to 1955: 
cage Fs a in 1956 gad I eae in 1958 and 1959; $180,000 
in 1960 and $213, in : 

1,660,000 general hospital bonds. Due May 1 as follows: $100,000 in 
1948; $110 000 in 1949; $100,000 from 1950 to 1955; $150,000 
from 1956 to 1960 incl., and $100,000 in 1951. ‘ 4 

590,000 county road bonds. Due May 1 as follows: $259,000 in 194 

$10,000 


250,000 tuberculosis hospital bonds. Due May 1 as follows: 

’ tuberculosis hospita nds. ue y as t : 9 

from 1948 to 1951 incl.: $20,000, 1952 to 1955: $5,000 in a+ | 
and 1957; $40,G00 in 1958 and 1959, and $20,000 in 1960 an 
1961. 

Dated May 1 1932. Denom. $1,000. Rate of interest to be expressed in a 
multiple of 14 of 1% and must be the same for all of the bonds. Bite | 
be submitted for the entire $5,000,000 or for only the $2,500 ,00 7 
purchase and $250,000 hospital bonds. If only these two issues are 2. 
the remaining bonds will not again be offered for sale prior to Aug. i 1 a 
Principal and semi-annual interest (May and November) will be 9p A 
at the office of the County Treasurer. The bonds will be prepared under ite 
supervision of the Nassau County Trust Co., Mineola, which will oat r 
as to the genuineness of the signatures of county officials and t os = 
impressed on the bonds. A certified check for 2% of the amount of bon 
bid for, payable to the order of the County Treasurer, must secomspany Cre 
proposal. The approving opinion of Reed, Hoyt & Washburn, of - 
York, will be furnished the successful bidder. 


NEW JE Y (Stat f).—BOND OFFERING POSTPONED.—The 
steve Sinti Find Catminion decided on April’ 19 to defer until June 
the proposed offering of $21,000,000 highway and institutional buns 
Sends. originally intended to be held about May ane - 134, p. s 

$20,000,000 BOND ISSUE PROPOSED.—As a means viding funds 
for poor relief purposes during the fiscal year beginni Suly 1 1932 State 
officials have taken under consideration a pe to submit a bond issue of 

Vi 


$20,000,000 at the general election in ber of this year, 
activities in the meanwhile th the imposition of a temporary addi- 
tional tax of 2 cents a ion. A conference bet 


: - ween ae A. 
H oore and Chester I. Barnard, State Relief Director, will 
A 26, at which time definite action on the proposal will be taken. 
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NEWPORT, Hewpert County, R. I.—TEMPORARY LOAN.—The 
Co. an issue of $100,000 tax an 


“notes at 4% discount Due on Aug. 25 1932. 


& Co., of York, bid at 4.8561%, and Sal Bros. & Hutzl f 
. -, of New . at 4. ‘ — , 
Boston, bid at 5.21%. % omon Bros utzler, 0} 


= NEWPORT, Campbell County, Ky.—BONDS APPROVED.—The 
fone of, Commissioners approved om, Apetl 13 an ieoue of $126,000, Fe: 
; mers are ave au 

the borrowing of $25,000 to meet current 

F NEW YORK, N. Y.—BORROWING NEEDS FOR BALANCE OF 1932 
ARRANGED .—Comptroller Charles W. Berry announced on April 19 that 
arrangements have been made with local banks to provide the city with 
funds during the remainder of 1932 to complete improvements already 
contracted for. Under this plan the banks have purchased an initial issue 
of $6,000,000 544 % tax notes dated April 20 1932 and due on June 20 1933. 
Reoffering of the notes was made on a 5% yield . The nature of the 
on agreed upon is set forth in the following letter, made public by the 
Comptroller on April 19: 

THE CITY OF NEW YORK 
Office of the Comptroller. 


Chase Harris Forbes Corp. The National City Co. and Associates: 


Dear Sirs:—At the time arrangements were made in January by a group 
of New York City banks for the issuance of $100,000,000 New York Cit; 
6% special corporate stock notes, and provision made for a revolving credit 
not to exceed a maximum of $151,000,000 to finance the city pending the 
collection of taxes during the year 1932, it was understood that the city 
would be in need of additional funds during the year to complete improve- 
ments already contracted for. 

Recent conferences between the Comptroller and representatives of the 
banking up have resulted in the determination upon a policy of providing 
these additional funds rong, the medium of notes of the city maturing 
ina ximately one year. hile no definite agreement has been made to 
supply all of the funds needed, a banking group has indicated a willingness 
to purchase such notes from time to time as moneys are required by the 
city, subject to market conditions being satisfactory. This understanding 
is upon the city continuing to ere to the terms of the resolution 
of the Board of Estimate passed in January whereby the city agreed to use 
its best efforts to reduce the cost of government and not to engage in any 
further public improvements except those already under contract. ; 

The application of this plan definitely disposes of the necessity of issu ng 
another k of $100,000,000 of special corporate stock notes with maturi- 
ties up to five years. A part of the obligations to be issued must be re- 
deemed through goa ie ag in the 1933 budget, the balance will be of a 

ndable into long-term cor te stock or serial bonds. 


When market conditions are favorable to the nee of long-term bonds 

more in keeping with the level at which the city has been able to dispose 

<. its ties in the past, such funding operations will undoubtedly 
e Dp 


lace. 
Under the plan of financing outlined above, Chase National Bank, Na- 
t'onal City Bank and others have underwritten the sale of $6,000,000 of 
5%% tax notes to be dated April 20 1932 and to mature June 20 1933. 


NORFOLK COUNTY (P. O. Dedham), Mass.—TEMPORARY LOAN. 
—The $100,000 tax anticipation loan offered on April 15—V. 134, p. 2770— 
was awarded to Bond & Goodwin, of Boston, at 3.43% discount 


basis. 
Dated April 15 1932, and due on Nov. 10 1932. Bids received at th: salo 





were as follows: 

Bidder— i Discount Basis. 
Bond & Goodwin (Successful bidders) .__....-..--..----- Le 3.43% 
Se ns Ui hana ance ts tc nn aiaiincices ti oh itemise nica nko enaindig tania abl 3.54 %, 
es Se De 0 EE COD, 8 ein mnaccmanocedilmiiaicudeind 3.80% 
Second National Bank (Boston) ..............-.......-.........3. 82% 
sk rip a Mea aaa eet ey A 384% 
ON dr SRE RR RR SR EEE ESS REE REE 3.85% 
insane ih cia wietid aah Saaitlaieiien a mae ies toes tea bibles tah ic biti wleseacsibenasion 3.88% 
Merchants National Bank (Boston) -_.._--..--.. 222-22 3.92% 
RE I re rege e 3.95% 
IE SUI, I aia edi kh os as meses Wado es en dln dca edhe eased wa 3.98 % 


NORTHAMPTON, Hampshire County, Mass. — TEMPORARY 
LOAN.—Albina L. Richard, City Treasurer, reports that a $175,000 
temporary loan was purchased on April 20 by F. S. Moseley & Co., of 
Boston, to bear interest at 3.29%, payable at maturity of loan, which 
is Nov. 22 1932. Bids received at the sale were as follows: 


Bidder— ; Int. Rate. 
F. 8S. Moseley & Co. (successful bidder) --_.............-.--_-_____ 3.29% 
Merchants National Bank of Boston---.-.....----- 222 3.62% 
WOM a, ic cuss ue aeiee Gareeninoaee meen 4.71% 


NORTH ATTLEBORO, Bristol County, Mass.—TEMPORARY 
LOAN .—The First National Bank, of Boston, has purchased a $50,000 
revenue anticipation loan at 6% discount basis. 


OAK HARBOR, Ottawa County, Ohio.—BOND OFFERING .—R. F. 
Gratop, Village Clerk, will receive sealed bids until 12 m. on May 3 for the 
urchase of $2,000 5% ditch improvement bonds. Dated April 1 1932. 
om. . ._Due one bond annually on April 1 from 1934 to 1937, incl. 
Interest is payable in Apriland October. Bids for the bonds to bear interest 
at a rate other than 5%, expressed in a multiple of 4% of 1%, will also be 
considered. A certified check for $100 must accompany each proposal. 


OCEAN COUNTY (P. O. Toms River), N. J—NOTES AUTHORIZED. 
—The Board of ae Soe TS ae “~ C~ of sr0 c30-00 
emergency notes, ri an aya une 2 at 
the First National Bank, Toms River. ’ . 

OCEAN TOWNSHIP (P. O. Oakhurst), Monmouth County, N. J.— 
BOND OFFERING.—William B. Jeffrey, Township Clerk, will receive 
sealed bids until 8 p. m. (Daylight saving time) on May 6 for the purchase 
of $69,000 6% coupon or registered general improvement bonds. Dated 
May 10 1932. Denom. $1,000. Due ey 10 as follows: $5,000 from 
1933 to 1945 incl., and $4,000 in 1946. Prin. and int. (M. & N. 10) are 
payable at the Long Branch Banking Co., Long Branch. No more bonds 
are to be awarded than will produce a premium of $1,000 over $69,000. 


A certified check for 2% of the amount of bonds bid for, yable to the 
order of the Sownanle. must accompany each pro 1. he approving 
opinion of Hawkins, Delafield & Longfellow, of New York, wi 


be fur- 
nished the successful bidder. 


ONEIDA COUNTY (P. O. Rhinelander), V is.—BONDS AUTHOR- 
IZED.—At a recent meeting the County Board passed a resolution author- 
izing the issuance of $400,000 in 5% coupon highway bonds. Denom. 
$1,000. Dated May 1 19352. Due on May 1 as follows: $40,000, 1940, 
and $60,000, 1941 to 1946, incl. Prin. and int. (M. & N.) payable at the 
office of the County Treasurer. 


O’NEIL, Holt Count Neb.—BONDS VOTED.—At the primary 
election held on April 5—V. 134, p. 2382—the voters approved the pro- 
posal to issue $6,000 in fire truck bonds. 


OSSINING, Westchester County, N. Y.—BONDS NOT SOLD— 
FURTHER BIDS ASKED.—Lewis H. Acker, Village Clerk, reports that 
the $109,000 coupon or registered bonds offered at not to exceed 5% int. 
on April 19—V. 134, p. 2770—were not sold, as no bids were received. 
Mr. Acker adds that further bids for the issue will be received until 8 p. m. 
(daylight saving time) on May3. Bidders, however, are privileged to name 
an int. rate up to 54%, expressed in a multiple of % or 1-10th of 1%. 


OVALO, Taylor County, Tex.—BONDS REGISTERED.—A $30,000 
issue of 5% Rural Independent High School District No. 19 bonds was 
regis seve on April 11 by the State Comptroller. Denom. $1,000. Due 
serially. 


PAMPA, Gray County, Tex.—CORRECTION .—We are informed by 
the City Clerk that a $9,000 issue of refunding bonds has not been sold 
recently, as reported in V. 134, p. 2770. 


PARK RIVER, Walsh County, N. Dak.—BOND ELECTION .—It is 
reported that an election will be held on May 17 in order to vote on the 
proposed issuance of $8,000 in water tower and tank bonds. Due $500 an- 
nually for 16 years. 


PATERSON, Passaic County, N. J.—OPTION GRANTED.—No bids 
were received at the offering on April 21 of $2,471,000 6% coupon or 
registered improvement bonds (V. 134, p. 2964). Subsequently an option 
on $1,971, of the bonds was granted to B. J. Van Ingen & Co. of New 
York, the nature of which was not made public. The bonds involved 
com the $825,000 improvement issue due from 1934 to 1952, incl., 
the $146,000 school, due from 1934 to 1963, and $1,000,000 water system 
bonds, due from 1934 to 1972, inclusive. 
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Fina R 
pie Spoment ten at Agutt 1 1932 (As Officially Reported) 


Gross (o Diss sks Wniaiks suds wines Uessua i Gene ee $29,153 
Floating debt (including temporary bonds outstanding) - - .--.-- 7,371, 
NO NN is iin is ns Had ea dude Uke kee ee ncene $36,525,264 
Deductions— 
WI ii ss rts Cc ek oael $13,995,000 
Sinking funds, other than for water bonds. - ~~ ----. 2,621,374 
Cine Ole ROS ins. bah ks, Sag deans 323,000 
1931 uncollected taxes (1931 tax revenue notes 
have been included in above gross debt) - - - -.--- 2,074,631 
19,014,005 
Wek G0bRe 2 6 cb a ee ene $17,511,259 
Bonds Maturing Within Seven Years. 
ear— Term Bonds.a Serial Bonds.b Total. 
BI & col dans sles ance $167,000 $727 ,500 ($259,000)c $894, 
RESETS RATE AS: 210,000 727,000 59,000) 937,000 
Rl RE i eg Ne 205,000 730,000 9,000 935,000 
scan 3 a ty de stieladig sean dines aia 285,000 ,000 ( 259,000 1,031,000 
Ace scab caesar kdachenicdibe Gini 10,000 751,000 ,000 761,000 
SI dial. asta tn, vs slouch te toSiacba 110,000 1,000 ,000 891,000 
5 Et a RRS el Nast hs 10,000 805,500 ( 319,000) 815,500 


a The term bonds are payable out of the sinking fund, as to the con- 
dition of which see financial statement above. b The serial bonds are 
payable out of the annual tax levies. c The amounts in parentheses are 
serial water bonds included in the listed amounts of serial bonds. Such 
water bonds, and interest thereon, will be paid out of revenues of the Passaic 
Valley Water Commission. 


Assessed Valuations, Tax Collections, Tax Rates and Population. 









Assessed Vaiuations— Real. Personal Total. 
$170,318,452 $30,145,967 $200 464,419 
176,065,688 ,687, 199, ,3870 
--- 184,057,497 23,252,480 ; 977 
193) ie 188 471,346 22,866,990 211,338,336 
SiS in ie we ii dub ec nb aad ve 184,227 ,082 27 361,165 211,588,247 
8S BER ERR ae A 183,340,526 20, ,990 204,027,516 
a Drop in ratable due to Paterson’s purchase of Passaic Consolidated 
Water Co. now operated for city by Passaic Valley Water C on, 
which has assumed all water debt service. 
Total Levy Balance 
(Exclusive of Uncollected Uncol- % 
Taz pecial Close of lected to Uncol- ‘ol- 
Collections— Assessments) . poy Year. April11932. lected. lected. 
$7 467,312.94 $1,746,157.58 234,029.18 3.13 96.87 
1928_...--.-. 7,978,470.00 1, ,302.34 129,210.09 98.39 
192' ‘ ’ 2,227 733.36 164,376.78 1.85 3-45 


- 8,840,530.07 
9,077,179.88 p 590 5 .50 

8,198,101.17 2,503,769.19 2,074,631.40 20 79.70 

7,934,806.36 (One-half of the taxes for 1932 are due on 

June 1 and one-half on Dec. 1.) 

Tax rates, a, $100 valuation, 1927, $3.69; 1928, $3.96; 1929, 4.23; 

1930, 4.26; 1931, 3.84; 1932, 3.87. 

Population, Federal census: 1910, 125,600; 1920, 135,875; 1930, 138,513; 
1931 (estimated), 140,000. 

Information Concerning the Water System Bond Issue. 

The water system bonds for which bids are requested in this circular 
by the City of Paterson are to fund outstanding temporary bonds of like 
amount issued for the financing of the city’s share of the cost of acquisition 
and construction of certain improvements of the Passaic Valley Water 
System which supplies water in Paterson and other municipalities. The 
total amount of the city’s share of such cost is $9,958,000, of which $8,- 
000,000 was funded in the autumn of 1930 into two to forty-year permanent 
serial bonds. The City of Paterson joined with the neighboring munici- 
palities of Passaic and Clifton in the acquisition of the Passaic Consoli- 
dated Water Co. in 1930. 

The Passaic Valley Water Commission, which is the legislative agent of 
the three municipalities, has under existing laws complete charge of the 
operation of the water works and the distribution of water to consumers. 

he Commission is empowered to promulgate adequate rates and is a 
corporation of the State of New Jersey, created under authority of Chapter 
195 of the New Jersey State Laws of 1923. The members of the original 
commission were append by Supreme Court Justice Charles C. Black 
upon the request of the cities of Paterson, Passaic and Clifton for the 


yapene of souuiring by purchase or condemnation, the property of the 
assaic Consolida ater Co. 


PEMISCOT COUNTY DRAINAGE DISTRICT NO. 18 (P. O. 
Caruthersville), Mo.—BOND SALE.—A $31,000 issue of 6% refunding 
bonds is reported to have been purchased by the Bank of Caruthersville. 
Legality has been approved by Benjamin H. Charles of St. Louis. 


PENNS GROVE, Salem County, N. J.—BONDS NOT SOLD.—The 
issue of $41,000 6% street impt. and construction bonds offered on April 19 
—V. 134, p. 2954—was not sold, as no bids were received. Dated June 1 
1932. Due Dec. 31 as follows: $3,000 from 1933 to 1935 incl.; $4,000, 
1936 to 1939; $5,000 in 1940 and 1941, and $6,000 in 1942 


PLEASANTVILLE, Atlantic County, N. J.—BOND OFFERING.— 

Nehemiah Andrews, City Clerk, will receive sealed bids until 8 p. m. 

(Daylight saving time) on May 2 for the purchase of $78,000 6% coupon 

or registered bonds. divided as follows: VARA. pimion Sar 

$35,000 street and sewer assessment bonds. Due Jan. 1 as follows: 

$17,000 in 1933, and $18,000 in 1934. 

34,000 street and sewer assessment bonds. Due Jan. 1 as follows: $3,000 
from 1933 to 1938 incl., and $4,000 from 1939 to 1942 incl. 

9,000 general impt. bonds. Due Jan. 1 as follows: $2,000 from 1933 

to 1936 incl., and $1,000 in 1937. 

Each issue is dated Jan. 1 1932. Prin. and int. (J. & J.) will be payable 
at the First National Bank, Pleasantville, or at the Chase National Bank, 
New York. No more bonds are to be awarded than will produce a premium 
of $1,000 over $78,000. A certified check for 2% of the amount of bonds 
bid for, payable to the order of the city, must accompany each proposal. 
The approving opinion of Caldwell & Raymond, of New York, will be 
furnished the successful bidder. 


PLEASANTVILLE, Westchester County, N. Y.—BOND OFFERIING 
—Charles J. Laire, vioge Clerk, will receive sealed bids until 7 p.m. 
Sevres saving time) on May 3 for the purchase of $121,000 not to exceed 

% interest coupon or registered bonds, divided as follows: 
$90,000 water bonds. Due July 1 as follows: $2,000 from 1934 to 1936, 
incl., and $3,000 from 1937 to 1964, incl. 
31,000 public impt. bonds. Due July 1 as follows: $4,000 from 1933 to 
1935, incl.; $2,000 from 1936 to 1944, incl., and $1,000 in 1945. 

Each issue is dated ate A 1 1932. Denom. $1, . Rate of interest 
to be expressed in a multiple of 4% or 1-10th of 1% and must be the same 
for all of the bonds. Principal and interest (Jan. and July) will be payable 
at the First National Bank of Pleasantville. A certified check for $2,500, 
payable to the order of the village. must accompany each proposal. The 
approving opinion of Clay, Dillon & Vandewater of New York will be 
furnished the successful bidder. 

Financial Statement. 
Assessed valuation, real property and special franchise, 1932_.$14,930,035 
Actual valuation, Official GsthUate.... ncucccecscnwnccecceas " ,000 
Total bonded debt, including these issues_...._............-- 1,250,885 
Water bonds, included above 
1,039,285 


Net bonded debt 


Population: 1920 Federal Census, 3,590; 1930 Federal Census, 4,558; 
1932, estimated, 4,700. 


Taz Collections 


Year. Taz Levy. to oer 1 Yearly. Rate Collected. 
ER RER erry $192,552.55 $178,192.72 92.5% 
BO x to ecad tone into aie 217,750.00 199,364.18 . 

aa eR aN SR 98 241,659.20 


5 209 442.24 86.6 
Total amount of unpaid taxes outstanding as of April 1 1932, $45,840.93. 


™* POLK COUNTY (P. O. Des Moines), lowa.—BOND SALE.—The 
$144,000 issue of coupon primary road impt. refunding bonds offered for 
sale on April 19—V. 134, & 2954—-was purchase by the Ilowa-Des Moines 
National Bank & Trust . of Des Moines. Dated May 11932. Due 
from May 1 1944 to 1946. 


PORTLAND, Multnomah County, Ore.—BOND OFFERING.— 
Sealed bids will be received until 11 a.m. on April 27 by George R. Funk, 


fund bonds. Denom. 


City Auditor, for the purchase of a $67,000 issue of 5% emergency relief 
D * Due on ‘Koril 1 


$1,000. ated April 1 1932. 
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as follows: $21,000, 1945; $22,000, 1946, and $24,000 in 1947. Prin. and 
Treasurer 


int. -& QO.) payable | in gold at the office of the City or at the 
fisca agency of the city in New York. Legality =A been approved by 
the City Attorne ga d ponds will not be sold for less than par, and ac- 
crued interest. Bidders are requested to submit separate or alternative 
bids based upon the place of delivery of the bonds. If delivery is demanded 
outside the City of Portland, delivery shall be at the expense of the pur- 
A certified check for 5% of the face amount of bonds bid for. 

able to the city, is required. (These bonds are the balance of the 
32 000 issue of which total $133,000 was sold on April 6—V. 134, p. 2770.) 


POUGHKEEPSIE, Dutchess County, N. ¥Y.—BOND OFFERING .— 
e A. Deel, City Treasurer, will receive sealed bids until 11 a. m. 


(day: t saying time) on April 27 for the purchase of $150,000 not to 
6% int. coupon or Fegiesered, ae of 1932, Seectnag gM meee 
Dated May 1 1932. Denom. $1,000. “Due May 1 as follows: $5, from 


wid to 1943 incl.; none in 1944; $5, ‘000 from 1945 to 1952 incl.; 
from 1953 to 1959 incl., and $5,000 in 1960. Prin. ane —_ (M. & N) 
are payable at the Fallkill National Bank & Trust 
Rate of int. to be expressed ina manok of \% or 1- 10th ‘of 1% and nol 
be the same for all of the bonds. A certified check for 2% of the amount 
of bonds bid for, payable Vd oe order of the City, must accompany each 
posal. The successful bidder will be éd with the opinion of 
Havkins, Delafield & ae of New York, that the bonds are binding 
and legal obligations of the city. 


Financial Statement as of Jan. 1 1932. 


Indebtedness. 
Gross Debt-—— 
SE ICE 6 non Soa cpbanaw ease annnin $3 690,150.00 
Floating debt (including temporary bonds out- 
SGI) cvinons hamne Ere A EEE i mine HEN G 2,195,804.57 
—————— $5,885 954.57 
Deductions— 
EE IN is do eh ae lao > tn ee ie io 


$766,000.00 
Sinking funds, other than for water bonds..._ 247,634.87 
Indebtedness ‘included, above provided for in 


CE Be fee: ROIS 2) SE ape 384,462.66 : 
———$ 1 398,097 .53 
Bonds to Be Issued— 
Refunding bonds, series 1932.__...-.._------ $150,000.00 
Bonds included above to be refunded by such 
WG 5S ino wu bateciouccEnvebae en suena 150,000.00 
Oe GUN sso Sede etesadns cnmenen ds shncneeadaehewa $4,487 ,857.04 
Assessed Valuations. 
Real property, including improvements, 1932.....---.---- $50,568 ,621.00 
Snes SRORIOON, BO ig oo ork 6 cacicdnsonumeanenamen 00 


Population, Census of 1930, 40,123. Tax rate fiscal year 1930, 35.459,123 
per thousand. 
PRESTON, Franklin County, Ida.—BOND SALE.—The $75 
ssue of 5% semi-ann. refuading water works bonds that was 2 eee 
by the V age Council last Januar “ages © 134, P. 1231—has since been pur- 
by Edward L. porta & Go. of Salt ke City. Denom. fi 

Dated Jan. 1 1932. ue on Jan. as follows: $3,000, 1934 to 1937: 
$4000. Bh 1940; 733000. 194i to 1944; $6,000, 1945 to 1948, and 


UINCY, 


,000 tem: 
to the Shawmut 
20 1932. Due $150, 
March 20 1933. 
RARITAN SAA pat| O. Flemington), Hunterdon County, 
= ice of par § of —The Metropolitan ement So, nse pees 3 
a price o $4500 nds, com ng, $50,000 a tax anticipation 
nds and $3 000 of $B Pe tax reverie bonds 


vaaear OAK, Oakland County, Mich. —OFFER TO PURCHASE 
BONDS.—The city will receive tenders at the office of the City Treasurer 
for the purchase of the following named past due bonds, all beeping interest 
at 4%%, according to a notice, dated April 22, and signed A Catherine T. 
Currier, Director of Finance: Northwood Ave. ete ee ,000 
sanitary lateral sewer 64: $1,000 water service program No. water 
service program No. 6; $1, 000 sanitary lateral sewer No. 61; $i. S00 sani 
lateral sewer No. 62 and No. 66, and $1,000 Park Ave. paving and cur 
bonds. All of the bonds became due on April 1 1931. 


SAINT BERNARD PARISH OAD DISTRICT NO. 1 (P. O. Arabi), 
La.—CERTIFICATES AUTHORIZED.—A resolution was recently 
by the Police Jury oe rane District to borrow $40,000 in 6% certi- 
ficates of indebtedness, to be used for road construction. Due “000 in 
1 to 5 years. 
ST. JOSEPH, Buchanan County, Mo.—BOND SALE.—The $120,000 
issue of 5% semi-ann. refundin: bonds offered for sale on ind Ly v. 134, 
2579) was jointly ‘surcheaea by the Harris Trust & Sa ank of 
hicago and the Empire Trust Co. of St. Joseph, paying 9 "premium of 


Norfolk County, Mass.—TEMPORARY LOAN.—The 
_ offered pA April 18—V. Vs sete 4D. eee aes 3 awarded 
of Boston, at 4.75% discount basis. April 
cu Jon 2 and om ob be 1000 ene $100.0 000 on 


$5,22 {canal to 104.35, a basis of about 4.54%. Dated May 11932. Due 
from May 1 1937 to 1952, incl. The other bids were as follows: 

Bidder— Premium. 
City meus & § Tease < Coe. Or ne CO on cnn miemeneoned $3,151.24 
Comm la aii ,496.00 
Mississippi von Se" of St. Lick. a i aR 2,136.00 
Fidelity National Bank & Trust Co., Kansas City.----------- 1,527.60 


BOND OFFERED FOR INVESTMENT.—The above bonds were re 
offered by the above purchasers fer public subscription at prices to yield 
4. i ot on yall maturities. Legality to be approves by Chapman & — 
agp They are reported to be | nvestments for sa 
7 work, Connecticut and other States. They are also said to oy 

Des security for postal savings deposits. 


ere LOUIS PARK, Hennepin County, Minn.—BOND BLBOTE On .— 
On May 2 the voters will pass on posal to issue $50,000 in 44% 
funding bonds, at an election to be he oa at Phat time. 


SALEM, Essex County, Mass.—TEMPORARY LOAN. wrk 8S. Moseley 


Hf a of Boston, purchased on April 18 a $150,000 tem loan at 
43% discount basis. Due on Nov. 3 1932. Bids Ben at the sale 
Fd as follows: 

Bidder— Discount Basis. 
F. 8. Moseley & Co. (successful al bidders) 2 TS MEGS EE ERODES 3.43 
Hor nee Fatonal I a at a : ted 
Soted ST OR aed 4.27 
a I ei 4.30% 


SALEM, Essex County, Mass.—TEMPORARY LOAN .—The $150.000 
temporary loan offered on April 18—V. 134, p. 2955—was awarded to 
F Moseley & Co. of Boston at 3.43% discount basis. Dated April 20 
1932 and due: on Noy. 3 1932. 


SANFORD, York County Me.—BOND REPORT.—The town may 
offer for sale an ome of $92,000 refyading bonds, which was authorised 
by the voters on April 2. Issue would be dated AD ril ‘ 1932 and mature 
Oct. 1 as follows: $31,000 in 1933 and 1934, and $30. 000 in 1935. Denom. 

mid” Attornays forthe trust company’ wil earity ato te Yagaly'of te 
i r the trust compan certify as to the of the 
bonds. M. E. Bennett is Chairman of the Board of Selectmen. ni 


SAN FRANCISCO (City and County), Calif.—BONDS NOT SOLD.— 
The $2,000,000 issue of 4 i¢ % coupon or registered semi-ann. Hetch Hetchy 
water bonds offered on ril 18—V. +, . 2771—was not sold as cere 
wre no bids received. ated July 1 1928: Due $50,000 from 1938 to 


SAN FRANCISCO (City and County), Calif.—BOND OFFERING. a= 
Sealed bids will be recav until 3 2 m. on April 25 by J_8 . Dunnigan, 
Clerk of the Board of Supervisors, for the purchase of a 

rife % cou or registered public rks and squares Denom. 
$1,000. Dated Feb. 1 1931. 6.000 from 1 36 to 1960 incl. “Prin: 
and semi-annual int. payable = gold at the office of the Treasurer of the 
city and county or at the fiscal pou o of the city in New York. The 
appro By on of Thomson, Wood & Hoffman of New York City will 
be furnis Bidders may bid for the whole or any part of the bonds here 
offered, roe | “when a less amount of the whole amount offered is bid on the 
bidder shall state the year or years of masarey thereof. No bids for less 
than par and accrued interest will be received. Delivery will be made to 
the purchaser within 10 days from the date of award. A certified check 
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for 5% of the amount bid, payable to the above-named Clerk, is 
a mance eee ee of an issue of $1, 400, 000 authorized at an 
eld on Feb. 


‘Coligsisia’ 8 Financial Statement. 
ane outstanding bonded debt of the city and county as of April 18 1932 





Spring Valley, 1928 (exempt from Charter limit).._.-.--.-- $39,000, 
ater, 1910 (exempt from Charter Bic skier ce wo tbteste aids 33,000, 
Hetch Hetchy, 1925 (exempt from Charter limit).......--- 9,250,000 
Hetch Hetchy, 1928 (exem ee from Charter limit).........- 21,142,000 
Exposition, 1912 (exempt Charter limit) ........-.... 1,600,000 
$103 ,992,000 
Ottret. Demis GROG GIO. a a ions beh. ckScdccecca 49,432,000 





of taxes. e assessment roll for the current year is: 
City and county non-operative property._.....-.--------- $1,203 343,830 
Bias SHTR TS QORIEENE 6 oko cr Mites cctimnnncenéins 396,358,633 
Petal AGGOINE. 0... cc wncddcmeds lead ordpisowsesasal $1,599,702,463 
Property assessed at approximately 50% of its value. 
-—BOND 


SARATOGA unr Y (P. O. Sar k., }, .m.. ¥ 
ateges, prings 


OFFERING.—George _— erland, Coun will receive 
sealed bids until 10 a. = (da yg saving time) on April 26 for the pur- 
chase of not to 6% int. coupon or bri bonds. 
Dated March 1 1932. Denom. $1000 e $5, on March 1 from 
935 to 1944 incl. Prin. and int. i ae & 8.) are payable at the Saratoga 
National Bank, Sara Springs, or at the Chase National Bank of New 


York, at the option of the holder.” Rate of int. to be expressed in a multiple 
of \% or 1-10th of 1% and must be the same for all of bonds. ; = 


fied check for $1, poet payable to the order of the County Treasurer 
accompany each Avena ¢ opinion of Clay, :Ditlon & Vande- 
water of New York, will be f ed successful bidder 


Financial Statement. 
Valuations—1932— 


valuation—Real estate. -._........-...------..- 978.811 460. 7 
I NII ies sas tik is tah ck ce ies icles eins ween dabei incin add ind 2, 00. 
TOG URE WHR. ce id ca cknen cde onnwons 
ey bonded debt outstanding as of April 15 1932_-. $1, 166, 
Total boned debt, including this issue_-..-__--------_- ew 16 
Floating debt cpmendns. Page including certificates to be 


refunded by this bond issue. - - --...........--.-.--------.- 50,000.00 


The total bonded debt of the county will be about 144% of the assessed 
valuation upon the issuance of these bonds. 


Taz Data. 
Amount Collected 
Total As of April 1 Collection 
Year— Taz P Each Year. Ratio. 
SE edi pidbnkkcin dduad $1,605,987 .74 $1,527 353.79 95% 
a 1,814,743.60 1,718,886 .67 94 
ee ae cotta cael 998, .78 1,895,240.34 94 
+. ERR. BRS PERERA RUAN Re 1,971,369.17 1,865,725.73 94 


Total amount of unpaid taxes outsnading as of April 1 1932 for all years, 


133.76. 
Population: 1920 Federal census, 60,029; 1930 Federal census, 63,314. 


SCARSDALE, Westchester County, N. Y.—BOND SALs .-—The 
$531,000 (series 1932) consolidated water supply wae impt. bonds 
offered on April 19—V. i * | ae awarded to Estabrook & Co., 
of New York, and the M. & rust Co., of Buffalo, jointly, which bid 
for $302,000 bonds as 5s and $229, 00 514s, and paid a price of par plus a 
premium of $902.70, equal to 100. 17 “ met erat cost of the 
to the vi being about 5.10%. % bonds mature 
: $3 from 1948 to 1950 incl. "$20.6 520,000, 4 951; $21,000 Mob2: 

22,000, 1953 ont $21,000, 1955; and 1957, and 


600 from dv 1 1972 incl. The = 000.5 5 i. eae on May 1 as 
‘ollows: $20,000 in 1937 and 1938, and $21,000 from 1939 to 1947 incl. 
All of the bonds are dated May 1 1932. 


BONDS PUBLICLY OFFERED.—The successful bidders are rgetiuins 
all of the bonds for general investment at prices to vies 5%. 
legal investment for savings banks and trust funds in New York” 
according to the bankers. 


SCARSDALE UNION Bx. y SCHOOL DISTRICT NO. 1, West- 
chester County, - ¥.—BOND SALE. The ie $60,000 coupon or 
school bonds 0} ered, on April PO 134, * 4066—were awarded as 5s 
to Dillon, Read & Co., of New York, at Bad give a premium of $347. 
equal to a price of 100.579, a basis F oi about 5.1 Dated May 1 — and 
due on May 1 as follows: $4. 000 from 1939 to 1950 incl.; $5,000 in 1951; 
$4,000 in 1952, and $3,000 in 1953. 





Village Bonds———_ School Dist. No. 1 Bonds. 

Bidder— Amt. Bid. Rate of Int. Amt. Bid. Rate of Int. 
Estabrook & Co., and M. 

Trust Co., jointly......... $531, 902.70 (ere — oe 54% 

1948-72 5% 
National City Co........... 536,623.29 ey ee eines aie 
Bancamerica-Blair Corp., 

Dewey, Bacon & Co., an 

George B. Gibbons & Co., 

MN ccctchise dian neens 534,564.00 5%% 260,126.00 54% 
Dillion, Read & Co...-..--.-- 534,260.49 5K%% 60,347.40 5%% 
Scarsdale Nat. Bank & Trust 

Co., Caleb Heathcote Trust 

Co., and Hartsdale National 

5K%% 60,273.00 5%% 


a ee ee 532,933.00 
Halsey, Stuart & Co., B. J. 

Van Ingen & Co., and Bat- 

chelder & Co., jointly_....-. 531,743.40 


54% 60,780.00 54% 
First Detroit Co., Phelps, Fenn 
& Co., and Graham, Tee 
& Co., i pa 5,124.00 60,000.00 54% 


534% 
Tome Queen Gaiasnative tb B31; "000.00 {1937-80 5% % 
~ @o.\ 


Chase Harris Forbes Corp... 531,408.87 a. -- sabewene.. Udeus 
Wallace, Sanderson & Co., and 
E. H. Rollins & Sons, jointly 535,258.62 OO a? ele abe: ~“ eeetiinn 


* If awarded both issues, the bankers offered to take the $60,000 bonds as 5}4s, 
at par plus a premium of $30. 

a On the basis of receiving award of both issues, offered to take issue as 5s, 
for a premium of $403. 


FINANCIAL STATISTICS OF VILLAGE AND SCHOOL DISTRICT .— 
In connection with the above offerings, a comprehensive statement of the 
financial condition of the village and of the school district has been —. 
from which is extracted the following data: 


Village. 
Assessed valuation (1931)........----.--.----- $65,723,200 ‘1. 500, 095 
Total bonded debt Cactedio current bonds).. 3,069,550 2,244,000 
Less water bonds (incl. $75, 600 of these bonds 


now offered) 909,7 
ele a2,159,800 

a Per cent of net bonded debt to assessed valuation, 3.29%. 

b Per cent of total debt to assessed valuation, 3.64%. 

Description of Community .—Scarsdale comprises an area of about 6 1-3 

uare miles and has a ‘population estimated to be over 10,7 The 
vi was incorporated in 1915, with the same boundaries as the Town of 
Scarsdale, which was organized in 1788. This identity of village and town 
boundaries, which is unique in New York State, has made possible con- 
siderable saving in governmental e mse. The entire bonded debt of 
the community is represented by bon « the Vill of Scarsdale and nd 

of Education of Union School — o. 1 (a separate m 

Pm ootpergtien): the Town of Scarsdale has no funded debt not a 

cluded in the figures contained herein. 
Growth in Population and Assessed Value. 


Population of Tazab 
July 1 (Approzimate) Real Estate 
a ae aie Ens cies <n tales iim 7,100 $42,977,075 
le il ile RES, FS pera aI 8.000 49,135,225 
a a ee 8-200 54,956,800 
8 Ti a RU ae Ig RRS INE ETS Ge ,664 62,191,100 
DEES Ladi andainandawaawes egieitek 10,700 65,723,200 
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—Village Debttx— —— 
End g Amount of Assessed Amount % Es Assessed 
Fiscal * serie? ‘ Outstand’ 
1927-28......- $1,151.4 2.68 $1 840.500 4.61 
Bs ehiakss acess 1,428,941 2.91 2,317,000 5.03 
_ REE 1,406,145 2.56 2,273,000 4.42 
io-si......- 1.702, 2:74 2'219.000 3 80% 
1931-32........ 1,762,550 2.68% 2,201 ,000y 3.57 


* The fiscal year of the Village of Scarsdale ends on Feb. 28. 
year of Union Free School District No. 1 for th 


x Exclusive of water bonds. y 


The bonded debt of the bi AA of Scarsdale er greg = water bonds) will 

be $3,169,900 on May } 1932, after ving effect to the issuance of these 

bonds. This is equivalent to 3.29% of the total assessed valuation of 
thin the village and 


Bes wi ts less than one-third 
of the amount ebt tted by law. ater bonds (which are not 
sub to the | debt limit) will be catenendings in the amount of $909,750 
on y 1 1932, after gi effect to the issuance of $75,000 water 
included e issue of bonds. 

‘az —Total taxes levied on pro Ps gy he within the Sen sapdem 
a five-year and the percentage of the 
mding village fiscal years are summarized os nasseges 


——Village Fiscal Years one 
1927-28. 1928-29. 1929-3: 


Village taxes levied -_--_-_-_~_-.$407 ,028 $464 


615 $506,961 $521, 624 $556,802 


ie ieee 96.6 soo0; 42 94.3 
State & Co. sane S levied $207. 07398 $237.7 220.886 $271 348 
Per cent collected within 
FE aon fiscal year... 97.8% 97.8% sage ae 96.8% 


ih 


taxes levied (Dis- 
tricts Nos. and 2) > "$354,756 $460,457 $527.710 $588,296 $671,744 


t collected within 
Vilage Cadel punt...... --7,,06-1% 96.3% 94.9% 95.7% 98.3% 
ae | my kf beg Py waned of 


of 000 bonds fi eral i y~ 3 pro- 
$206, ‘or gen mprovement purposes, e 
posed issue of bonds, e lemtfiel as follows: 


a 


NE ee nk bemoan aainds iW eimamban $621,650 
Park and i dhs sso eb olin oigaree abv aide nM eeinleigel Unione cohaidoamae 24, 
ifemsieas enn. EN RES ky 2 AGES EPS BES 76,418 
Fire equipment, drainage, &c_..............------------- 3 
NE a i cio oc bie nim useimsnh ag ae eidered Manic ome ie imumnmadeis $1,505,968 
Of the above highway bonds, $111,032, and of we ees k and play- 
ground bonds, .222, will be payable as to interest from 
assessments and are also general obligations the Village of Scars- 
19 bonds of the Vil of Scarsdale to be ou ng May 1 
‘ 5 Yaion to the PAL improvement bonds (after giving 


eral 
effect to the issuance of these ponds) will be’ $653,832 sewer bonds (payable 
as to principal and interest from annual assessments and also constituting 
general obligations of pal yillage) 8 and water bonds 


Sewer District No. District No. 2 comprises approximately 
the Vil of Scarsdale and inchedes taxable y 
pe FA ES, lage 1 1931, of $11,732,100. er 


issue will be ml ad for this 0, included = ihe Paaand 
a the o or y ou - 
ing of bom t ,. nci and eo m annual assess- 


of 
° Rpm = of Scarsdale owns and operates its own 
system, arch: requirements of Yate B from the Ow ee of New 
Your t bool Water Co. The Water t has 


ps bali ed to be the lowest prevaili ester County 
village are ev s 
Union Free School District No. 1.—$60. school bonds of the Board 
of Education of Union Free Schoo! District No. 1, included in the proposed 
issues of bonds, will be part of an authorized issue of $1, 146. 000 school bonds. 
The —} lies wholly within and comprises nearly the entire area of 
th illage of Scarsdale. Its school buildings, consisting of a combined 
senior and naar high school and three e schools, are of fine, modern 
construction. —_ assessed valuation of taxable tal aesessed within the dis- 


represen ximately 92 ¢ an L- valuation of 

taxable pro wth thin the vitiage. Gi the issuance of the 

above-mentioned $60, 000 school bonds, (ny bonded « debt of the district, 

Fern oe Sal nd vekaneion of cable poubarey ain ta amie oad 
uation o xable 

.= ag | ess than cnefourth of ¢ the [mean a of debt permitted by law. 


represents 

Toe “School District No. which aneeees the small section of the 
Oe not comprised within bales Free School District No. 1, has no 
bonded debt. 


SCHENECTADY COUNTY Fs O. Schenectady), N. Y¥.—BOND 
OFFERING .—Willia County Treasurer, will receive sealed 
bids until 10 a. m. (Daylight civios time) on April 28 for the purchase of 
$460,000 not to exceed 5% interest (series of 1932) coupon or registered 
county road bonds. Dated May 1 1932. Denom. $1,000. Due Nov. 1 
as follows: $30,000 in 1943 and 1944: $35,000 from 1945 to 1948 incl.: 
$65,000 from 1949 to 1952 incl. Rate of interest to be expressed in a 
multiple of 4% or 1-10th of 1% and must be the same y &- all of the bonds. 
Prin. and int. (M. & N.) are payable at the Citizens Trust Co., Schenectady, 
or at the Chase National Bank, of New York, at the option "of the holder. 
A certified check for $10,000, payable to the order of the County Treasurer, 
must accompany each proposal. ‘The approving opinion of Clay, Dillon 
& Vandewater, of New York, will be furnished the successful bidder. 


2 Financial Statement. 

ion, 32: 

Agent eee “ - a ree al as fie gilded ai goes ws oh en $242 ,.596,123 
NN NT ne uenaed saneanetdoseseducetims 8,652,987 


Total assessed valuation.__...-..--- sida tl seschcab slat on $251,249,110 
Debt: 
OE SEIE MMR VOT RDG OE LR CG MenY $1,904,000 
et ON en snp eos be de ddnblinncnnes wudune 460,000 
Total bonded 4 a ia hk es oan lek gr Becca me ah aan wi dio 2,364,000 
Funds on hand to meet 1932 bond maturities..........--- 38 


Net bonded debt 2.326.000 
There are also outstanding $125,000 certificates of indebtedness. 


Taz Data. 
Amount Amount 
Cage ae) sal 
Total Taz as Oo 
Year— Levy. April i 1932. April 1 1932. 
fe a $1,176,150.91 $1,170,656.88 $5,494.03 
ee a ae ee 1,118,654.54 1,108,171.24 10, is: 30 


SE ROR TAR 1:116,010.44 1.089.867 26,142.67 
19M tal amount of all outstanding unpaid taxes as of. April 1 1932, $62" 345.56 


Population.—1920 Federal census, 109,363° 1930 Federal census, 125,021 


ADY, Sch ctady County, N. Y.—BOND SALE.—The 
we “sake or * pesiotered oeneral city bands offered on April 21— 
BA. Bp. JOTE were oes Mlatnelot Oo. all of How York, es par 
n ertheim 
siagn at ie yual rice of 100.10, a basis of about 4.97%. 


f ual toa 
plus a premium of $300, eq annually on April 15 from 1934 to 


ated April 15 1932. Due $125, 


recei hi le were as nmewe 
1937 incl. Bids ved at the om 2 : eres LE gs ORD 
Ips, Fenn & a. Moseley oO. an 

= So oo os bida MD pckpiinwdmmed onamnnl 5% $500.00 

Hilsey” “Stuart & Co., Inc., and the First National ena 
Colony Corp., ons SN i eannnnlkneadabboddekinu 5.10% 101.00 
BM. & T. THUG OO. cen cccw cence cescvcsncccconccesccs 5.40% 125.50 

Taz Collection Statement. 

Collected to Sold to Sold to Uncol- 
Yea ny Date of Sale. Investors. City. lected. 
1937 "__--$4,220,271.55 $4,170,773.99 $24,832.23 $24,665.33 None 
928 _.-. 4,496,433. $5 4.439.750.61 34,510.56 22,172.48 None 
1935 ---- 4,526,589.8 4,435,835.37 50,992.98 39:354.27 $407.20 
1930 -_.-. 4,514,620 $0 4,421,086.22 53,658.30 39,876.28 None 
1931 .--- 4,531,421.12 4, ‘388,791.77 52, 578.96 89,388.17 818.37 
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Pa year is the calendar y Beginning with 1929, city taxes 
bia cag hurt Ton. i ond ene-balt Jar 1. ona cash inaeeentes herman 


Se er om oe 30 days after due date. Penalty is % of 1% month d 

of delinquency. Property on which taxes unpaid is 
in November of the current sale to tne bidder who will pay the taxes and 
incidental expenses of the 


and accept a tax sale certificate to run for 
the least number of years. Tax sale certificates bear interest at the rate 
of 10% per annum. The owner of real estate may redeem it by payment 
of the amount for which it was sold, plus 10% interest, at any time within 
one year from date of sale. Property not bid for = other bidders at such 
tax sales is purchased by the Corporation Counsel in the name and for the 
benefit of the city. Tax levy for the year 1932 is $5 OSS, gt ve 

Comparison of actual tax levy collections for the first 82 business days 
of the past three years (including April 8 of 1932) indicates the following: 


BOs nies cn sdnadcane’ $1,969,752.27 
SEP ie keane ah cnbngehes 1;907,619.19 
a Be EPR GEN AC ARTES 2,033 ,627.01 


SCHROON CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Schroon 
Lake), Essex County, N. Y.—BONDS NOT SOLD.—The issue of $320,000 
coupon or registered school bonds offered at not to exceed ts Be interest on 

April 19—V. 134, p 2 em By not sold, as no oe were Dated 


1932. Des’ April 1 as follows: $5,000 from 1936 to 1955 incl.; 
$10.000,, som to 1964: $15,000 froma 1 1965 to 1970, 2 and $20,000 in 1971 


ae age bd (P. O. Dave vonpett) Ilowa.—BOND —The 
see, 000 issue of < snes bonds ered for sale on April sy. 134, 
2955—was purch: aged by, tie White-Phillips Co. of Davenport, as 448. 


a premium of $1,128, equal to 101.267, a basis of about 4. 
paying. 1 1932. Due on ‘Mar 1 1947. ns dies 





The other bids recei y listed as follows: 
& Savings Bank Pret 34 
CINE EP MR os ala na cn raecemenmm dadiansuacass ante ee 
—— & <2. a len aha on in ghia tS von dev eo geiclcn, @ Oe as dots aa i ea +h 
Glaspell, Vek bee eee 11 
SEATTLE, King County, Wash.—CONTEMPLATED BOND SALE. 


to call for on Ma on for bonds to the amount $600, It is 
also stated that the $85,000 issue of bri bonds that was offered for sale 
— 19 without success—V. 134, p. 2 will be included in the above 


SHAKER HEIGHTS, Cuyahoga County, Ohio.—OFFERING DATE 


CHANG Pano -—The date for t — reception of sealed bids for the 
the Bie 6% various 


provement bonds, Pm of ge 1 ‘our woh 
descri in—V. 134, 7 2955—has been advanced from May 5 = 
May 12. Bids should be addressed to E. P. Rudolph. Director of Finance 


SHELBY, Richland Public Ke Ohio.—BOND OFFERING .—Bert Fix, 
Director of Finance and Public ecord, will receive sealed bids until 12 M. 
on May 9 for the  erounes of $85,000 5% electric light plant extension bonds 
Dated April 1 1932. Denom. $1,000. Due April 1 as follows: $8, 

to i942: incl., and $13,000 in 1943. Interest is payable in A 
and October. Bids for the bonds to bear interest ata enen < other he be 
expressed in a multiple of 4% of 1%, will also be consi A certified 
check for 5% of the amount of bonds bid for, payable . “ce order of the 
City, must accompany each proposal. 


SIOUX CITY, Woodbury County, Iowa.—BOND ELECTION .—It 
is reported that an election be held on May 9 in order to have the voters 
Pass on a Ay er to issue $200,000 for unemployment relief bonds. 


SOLANO COUNTY ee holy yg DISTRICTS (P. O. Fairfield), Calif.— 
BOND OPFERY NG.—Sealed bids will 


be received until 11 a. m. on May 2, 
by G. G. epee & County , Gleti: for the purchase of two issues of 436 % 
school bonds 0.000, as follows: 


Due on May 1 as follows: 
3 to 1937; $10,000, 1938 to 1947, and $11,000, 1948 


to 3) 
50,000 yore School District bonds. Due on Ma a7 3 1 oe follows: $2,000, 
1933 to 1947, and $4, on. 1948 to 1952, a 
Denom. $1,000. Dated May 1 1932. Prin. and int. ‘Mt. & N.) payable 
in lawful money at the office of the County Treasurer. The approving 
opinion of Orrick, Palmer & Dahiquist of San Francisco, will be furnished. 
hese bonds were authorized at mn election held on Sept. 29 1931. A certi- 
ae check for 2% of the total amount bid, payable to the Count ty Treasurer, 
required. 

SOMERS, Westchester County, N. Y.—BOND OFFERING.—George 
Turner, Town Supervisor, will receive sealed bids until 3 p. m. (Eastern 
standard time) on April 28 for the purchase of $100,000 not to exceed 6% 
interest coupon or registered Amawalk-Shenorock Water District bonds. 
Dated May 1 1932. Denom. $1,000. Due May 1 as follows: $1,000 
in 1937, and $3,000 from 1938 to 1970 incl. Rate of interest to be expressed 
in a multiple of 4 or 1-10th of 1% and must be the same for all of the 
bonds. Prin. and int. (M. & N.) will be ne. , the Mount Kisco 
National Bank & Trust Co., Mount Kisco. A certified check for $2, mo. 
payable to the order of the town, must accompany —- pro l. he 
approving opinion of Clay, Dillon & Vandewater of New York will be 
furnished the successful bidder 

Financial Statement. 

Aanteret Demnatien BOGS 66a ind owtiwes eevedehncadsaavbnniied $5,590,000 

Funded debt—Highway bonds 
OE DA BG, «ano tinkades obmcnwedd Gado ded dd 7 

Total funded debt (not including this issue).......... .__- $355,000 

Population, 1930 census, 1,514, not including a large summer population. 

The equalization table ‘prepared by the County of Westchester shows 
that the Town of Somers assesses its property on the basis of 60% of the 
real valuation compared with an average of 82% in all of the munici alities 
of the county. Of the total assessed valuation of $5,590,000, the City of 
New York owns property assessed at $883,000. 

SOMERSET COUNTY (P. O. Somerset), Pa.—BOND SALE.—The 
$70,000 5% coupon bonds offered on April 20—V. 134, p. 2771—were 
awarded to Singer, Deane & Scribner, Inc., of Pittsburgh, at par plus a 
greruines of $201. equal to a price of 100.28, a basis # apows, 4.96%. 

ated April 1 1932. Due on April 1 as follows: $10,000 in 1940, and 

$20,000 from 1941 to 1943 incl. Although a bid of 101.27 was tendered 
= E. H. Rollins & Sons of Philadelphia, the offer was not considered 
inasmuch as it did not comply with the terms of sale. 


SOUTH CAROLINA, State of (P. O. Columbia).—LOCAL BON? 
OFFERING .—We quote as follows from the Columbia “State’’ of April 1 
regarding an offering of $4,000,000 in bonds on April 20: 

‘Citizens of South Carolina will be given opportunity by the State 
finance committee to invest their savings in the oonds of th own State 
Wednesday, April 20, according to an announcement made by the com- 
mittee yesierday. 

“The total amount of the securities to be issued is $4,000,000 and pro- 
ceeds from the sale of the securities are to be used in paying amounts due 
in pensions to Confederate veterans and widows and fer discharging the 
State’ 8 obligations to the school teachers under the 6-0-1 school law 

“The notes are to be issued in denominations of $100 and multiples 
thereof and will bear interest at 6%. Wi 4 will be payable in April 1933. 

“Ordinarily the State finance committee borrows this money each spring 
in New York. This year it is making an opportunity to secure it from the 
people of the State. The impression has been created that the people look 
with favor on investments in securities of their own State, and during 
the recent session of the legislature an act was passed authorizing the 
issuance of bonds of small denominations so that they would be available 
to peo le who have smal! amounts, as well as large. in savings 

“Delivery of the securities to subscribers wi i be made = the office 
of the State Treasurer or through any bank, fi. ee of the purchasers. 
pabenepeene are to be mailed to the State Treasurer for deliv by noon 
April 20 and from day to day thereafter until all are disposed o 
“If all are not sold promptly a campaign directing attention to the se- 
curities may be conducted. 

‘These notes for $4,000,000 have nothing whatever to do with the State 
deficit of $5,000,000, but are for pensions and sengneny’ salaries. 

Members of the State finance committee are Sa Blackwood, Gov- 


ernor; A. J. Beattie, Comptroller General, and J. “pinibebenek State 
Treasurer.’ 


SOUTH NORWALK, Fairfield County, Conn.—LOAN AUTHOR- 
IZED.—The common council has voted to’ borrow $50,000 from local 


banks, in the form of a temporary loan, to if Ms a funds for the payment 
ay 


of sewage disposal bonds which mature on 





3140 


sod — Hine PLAINFIELD, Middlesex 


ed By Ti - tion and tat reven N. oes NOT 
t t n 

NSODOD cited ne actin auened Oe interenp Oa ADE 18-0, 104, 
1—-were not sold, Sages Tg mak reeei v: Bonds were te be dated 

BudiTi—were not sold, an no bide 1932 to Oct. 1935. 


ry Alleghe County, Pa.—BONDS RE-OFFERED.— 
Be feet, en Borough bonds unsuccessfully offered 18 4 
on Dec. ae V1 34, p. 1864s bein a Fae, Sea 
bids should be Fz eee, idders are 


vileged to name an aoc = Mle rate of either 4 Py: 5% nds will mature 
ae follows: $5,000 in 1936; $10,000 in 1939; 000 in 1942. and $20,000 
in 1946 ga —saltiannteamali 

B will be received until 8 p.m. (eastern time) on May 3. 
nauie ot ll be dated May 1 gm Denom. $1 000. to pay for 
the printing of the bens. A ified ch for $1 000 must accompany 


each proposal. 


SUNNYSIDE IRRIGATION pasties - O. Sunnyside), Yakima 
County, Wash.—BON. ON .—It reported that an election 
will be held on April 30 A in yoo y have Se voters Pass on the proposed 
issuance of $108, in refunding bonds. Due annually in from 5 to 20 
years. 


SUPERIOR, Nuckolls County, Neb.—BOND DESCRIPTION .—The 

,000 issue of Paving District —_ 18 bonds that was Eee y oon by Ware, 
fh & Co. of Omaha,—Y. 134, Dp. 2772——-was awarded as 4%s ey a price 
of 97.50, a basis of about 5.31%, 3 optional date. Coupon bonds in denom- 
ination of $1,000 each. Dat March 1 1932. Due on March 1 1942 and 
optional after 5 years. Interest payable M. & 8S. 


TELL CITY, Perry County, Ind.—BOND REDEMPTION NOTICE.— 

The city has served notice of its intention to redeem on July Le 1932 an mae 

ite 517.000, dated ¥ % qecette 3 _ Seorerenss ae aint she arian, zit a} cum . 
July Payment o n. an u uly 

rf 930 4 will be made at the office of the City Treasurer, af whiel ds 

ieee eccrual will cease. elles ee BE a LAD sey ect so wi 


one oa State of (P. O. Nashville).—BOND SALE REPORT .— 
report on eo sale of ~ 9 ay aggregating fogs on hy 
it I eco ¥ Vv. ris D2 a sae = us on April 14 in respo 
inquiry, he negotiations attendant upon the sale of the $ the $9.( 000, 000 
issue 0: 


The Comenaer & Financial Chronicle, New York, N. Y.: 


Gentlem 
» I oonie to ur inquiry of March 28, I beg to ddvise that on April 11, 
the Fundi = if Board of the State of Tennessee sold bonds in the amount 


&s Bigiors, Bonds in the amount of $9,000,000 were sold to renew the same 
amount ay pre ee gm maturing April 29 1932. These bonds were sold 
for par’and accrued interest to date of delivery, interest at the eave of 6% 
per annum, all dated April 15 gre and $4,000, maturiag April 15 1946, 
$5, maturing April 15 1947, to the synficate as per srteched list. 
General fund O Obligations Bonds in ‘the amount of $5,000,000 were sold 
to renew the same amount of obligations maturing June 1'1932. These 
bonds were sold for par and accrued ST rog d to hay of wh , in 
at the rate of 6% annum, $2,635,000 to be 1 1932. and due 
June 1 1933, $1,150,000 dated May 1 1932, and py rt 1940 and $1,215,- 
000 dated May 1 1 1982, and due May 1 1941, to the Shay Ta as per attached 


New bonds in thes amount of $3,000,000 called Seate.ot of ‘Tennaseee Bo 
were sold, dated April 1 Lee, ond Par tary $400,000 Oct. 1 1932, $400.0 000 
Jan. 1 1933, 3400 0 April 1 £00 008 Fal ) July 1, 1933, $500,000 Oct 
1933. $400,000, 1 1934 poe Se iooe 000 Apr. 1 1934, to the ah RI 
per attached ‘list tor par and accrued interest to date of delivery, interest 
at the rate of 6% per annum. 
Very truly yours 


Idalee Richardson, 

Assistant-Secretary, State Funding Board. 
Syndicate Purchasin ing the $9,000,000 Tennessee Highway Bonds.—Chase 
Harris Forbes Cup. 3 ve National Cit oy £2. memes! Beak tJ f 'aoed may 4 

ye ~_- ean, Taylor O., enn re) ess) 
& Co., R. H. Moulton & Co., enbitbe. o Peaalin & Lee Wallace. Sanderson 

& Co., William R. Compton Co., Inc., Foster & Co. Inc., G 

Murphy & Co., New York, N. Y.; American National Co.., Third National 
Co., > eauitabis Securities’ Corp., Robinson, Webster & Gi bson, J. W. 
Jakes & Cumberland Securities Corp., Commerce-Union Co!, Nash- 
, Parkes & Co., ashville, Tenn.; First Securities 
ters Co., Memphis, Tenn.; Folger, ‘Nolan & Co. of 


urchasing the $3,000,000 State [ Fenassoes nee fe ons the 

,000 General Fund Obligation Bonds. Harris F 

ational oS Chemical Bank & Trust 7. New ag 
Hamilton National ‘Bank and East Tennessee National Bank, Knoxville’ 
Tenn.; First wer h...5 Hamilton nn ge Bank, American Trust 
& Banking Co., C Tenn.; Bank of Commerce & Trust Co. a 
First National Bank, pataion lanters National Bank & Trust Co. , Memphis, 
Tenn.; American National Bank, d National Bank, Commerce- 
Union. Denk, Erepewey National Bank, National Life & Accident Insurance 

Co., Nas ie, Tenn, 


TYLER, Smith County, Tex.—BOND ELECTION.—An election will 
be held on ‘May 16, according to report, in order to have the voters pass on 
the proposed issuance of $100,000 in sewer bonds. 


UHR CHSVILLE SCHOOL DISTRICT, Tuscarawas County, Ohio. 
—BON. E.—The State Teachers Retirement System, of Columbus, 
jn a Hy on eee 1 an issue of $15,000 6% refunding bonds at a price of 

. Dated April 1 1932. Denom. $1, . Due one bond annually 
From 1933 to 1 , incl. Secrest is payable in April and October. This 
sale Was r to us by R. Treadway, Clerk of the Board of Educa- 

m. 


ULYSSES, COVERT AND HECTOR CENTRAL RURAL) SCH. 
DIST. NO. 1 (P. eo Tompkins County, N. Y.—BOND 
OFFERING.—B. H. Duddleston, Clerk of the Board o ‘Education, will 
receive sealed bids until 7:30 m. on May 4 for the purchase of $60, 000 
5% coupon or registered schoo. bonds. Dated Jan. 1 1932. Denom. $1,000. 
Due $10,000 on July 1 from 1949 to 1954 incl. Bids for the bonds to bear 
interest at a rate other than 5%, expressed in a multiple of 4 of 1%, but 

not in excess of 6%, will also be considered. Principal and interest (Jan. and 
July) will be payable at the Chase National Bank, New York. A certified 
ch for 2% of the amount of bonds bid Heed) payable to the order of the 
District Treasurer, must accompany each The approving opinion 
of bia per ek Wood & Hoffman, of New om, will be furnished the suc- 
cessfu er. 


VALLEY COUNTY*SCHOOL DISTRICT NO. 2 (P. O. Frazer 
Mont.—BONDS NOT SOLD.—The $15,000 issue of not to exceed 6% 
semi-ann. school bonds offered on March 28—V. 134, p. 2008—was not 
sold as there were no bids received. Dated May 1 1932. 


VALLEY STREAM, Nassau County, N. Y.—BOND SALE.—The 
$65,000 oun or registered street improvement bonds offered on April 20 

—V. 134, p. 2772—were awarded as 5.40s to the M. & T. Trust Co. of Buf- 
falo ata Lane of 100.89, a basis of about 5.37%. Dated May11932. Due 
May 1 as follows: $4,000 from 1934 to 1949 incl. and $1,000 in 1950. Bids 
segeived at at the sale were as follows: 


Int. Rate. Rate Bid. 
M. & T. Lda J Co. (successful bidder) .............. - 5.40% 100.89 
nee eee aan 5.50% 100.11 
late lee ree 5.80% 100.179 
I i 5.70% 100.24 
te pede aa eet nae 5.75% 100.182 


VANDERBURGH COUNTY (P. O. Evansville) Ind.—BOND SALE.— 
Soa) $25. “ag wats % highway improvement bonds offered yn April 16— 
‘op 3 772—were awarded at a price of par to H. Johnson, of 

ARS e. Due two bonds annually on a 15 from 1933 a 1952 inci. 
sees COUNTY (P. O. Viroqu Wis.—PRICE PAID.—The 
00,000 issue of 5% highway bonds t > was purchased by the Central 
ub et Co. of Chicago—V. 134, P. 2956—was awarded for a premium of 

ual to 100.75, a basis of a ut 4.80%. Dueon May 1 1936. 


vio COUNTY (P. O. Terre Haute) Ind.—BOND OFFERING.— 
EE ge ice yes y yg Nyy ag: Hed neon LO 
ay or he p ase 0 ar n of mpt. nm ‘ 
Dated April 30 1932, Denom. $000. Gu 7 ; 
July 15 1933 to Jan. 15 1943. 
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April 23 1932 
WASHINGTON SCHOOL TOWNSHIP . ©. Avon), Hendricks 
County, Ind.—BOND OFFERING.—Charles Trustee 


bids until 10 a. m. on May'6 for the purchase of $37,600 5 
school aiiliicn ceaumriedion conde Dated June 1 1932. Denom ° 
Due semi-annually on January and oie 2 Freak. Sets 5 SONS $e an. 1.3 E: 


Princi and ww 14 ae. and July) will be payable at such 
stit designated by the successful bidder 

WAYNE COUNTY ; P. O. Goldsboro), N. C.—BONDS AUTHORIZED. 
—The peng & Commissioners have authorized the sale ef $125,000 
in road and bri refunding bonds. It is stated that the sale has been 
approved by the Government Commission. Due in 15 years. 


WAYNE COUNTY (P. O. Detroit), Mich.—BORROWING AUTHO- 
RIZED .—Authorization has been granted the Board of County Auditors 
to borrow ae delinquent taxes to oe te noariee funds for o 

expenses during the remainder of the t fiscal \ ro. It not 
eved that “tore: than $2,000,000 of the authorization will be necessary. 
Re-payment will be made within 30 days 

WESTCHESTER COUNTY (P. om White Plains), N 
OFFERING .—Jere Milleman, Count 
until 12 M. (daylight saving time) on “es 1 for the purchase of $12, on. 000 
bonds, to bear interest at a rate not less than 4% and not aad excess of 4% %, 


expressed in a multiple of Ye of 1%. — offering includes 
s. $3,793, O00 park and boulevard bo 


Y.—BOND 
oller, will receive sealed bids 


,000 South Yonkers sewer bonds. 
200,000 county jail construction bonds. 
In the case of the sewer —_ bidders must name a uniform interest rate, 
while different rates may be named for each of the amor issues, the same 
rate, however, to apply to all of the bonds of each issue 


WEST HARTFORD, Hartford County, Conn.—BON D OF FERING.— 
Sealed bids addressed to the er Treasurer will be received until April 26 
urchase of $573,000 434% coupon school bonds, dated May 2 

1932 and due on Nov. 1 from 1933 to 1955 inel. 

WEST HARTVORD, Hartford County, Conn.—-BOND OFFERING. 
—Richard J. Goodmaa, Chairman of the Board of Finance, will receive 
sealed bids at the Hartford-Connecticut Trust Co., Hartford, until 2:30 
P. ~. on April 26 for the purchase of $573,000 434 % coupon (registerable 

rincipal) school nds. Dated May enom. she Be8- 
ov. 1 as flows: $25,000 from 1933 te. 35i°3 incl., and $23,000 in 
bm oy at the Hartford Natioaal Bank 

is 


1955. Prio. and int. & N.) are 
eck for 2% of the amount of boad 





& Trust Co., Mareiond Ss cortific 
bid for, payable to the order of the T: ome Treasurer, must accompany each 
is gent The ap’ roving opinion of +r rea Robinson & Cole, of Hart- 
‘ord, will be furnished the successful bid 
WHEATLAND, 


Platte County, _ ee ELECTION .—An 
election is reported to be scheduled for May 10 in order to submit to the 
voters a proposal to issue $13,000 in fire house construction bonds. 


WHITE BEAR LAKE, Ramsey Sentry: Minn.—BONDS NOT SOLD. 
—The $13,000 issue of not ~ exceed 5 Z,' cou m semi-ann. impt. bonds 
offered on ‘April 5—V a not solid as a local taxpayer file 
an injunction suit on the Runde. Due from 1935 to 1946, inclusive. 


WICHITA, Sed ck County, Kan.—OTHER BIDS.—The followin 
is an official list * =e other bids received for the $27 ,353.34 issue of 34% 
coupon se ving and sewer bonds awarded to the Wheeler-Ke 
Beqay y Trust Co. of’ Wichita, at a price of 100.45, a basis of about 4.66%— 


134, p 

Vad ‘eer— Price Bid. 
Southwestern National Bank of Wichita___...........-..-------- 100.441 
Branch-Middiexauff Co. of Wichite........................-..- 100.405 
Central zrus Se a ela AR a a Sa EE A. 100.278 
re ne mnmenonenaeneana 100.111 
Prescott, W rit, Sai Snider 4g "Fo RG ee a 100.09 
City Bank & Trust Co. of Kansas City.....__.------------------ 100.032 
Fidelity PIMGOEE OO. CF RENN CIF 3 oon cnc cnnctnscacunncnnunene 95.20 


* WILLIAMSBURG, Clermont County, Ohio.—BOND REPORT. 
A Chicago investment house has informed the village council that as soon as 
certain legal senthocs have been attended to, it would be willing to purchase 
the issue of $40,000 water i system construction bonds unsuccessfu lly 
offered as 5s on Oct. 8—V. , P. 2632. Dated Aug. 1 1931 and due $800 
on March and Sept. 1 from 1833 to 1957 incl. 


viet TON SALEM. Forsyth County, N. C.—NOTE SALE.—A 
7,000 issue of bond anticipation notes was purchased on April 19 by 4 
achovia Bank & Trust Co. of Winston-Salem, as 6s at par, according to 
Charles M. Johnson, Director of Local Government. 


WORCESTER COUNTY (P. O. Fitchburg), Mass.—TEMPORARY 
LOAN .—Jackson & Curtis of Boston, purchased on April 18 a $200,°00 
temporary loan at 3.09% discount basis, plus a premium of $1.25. The loan 
meee on Oct, 20 To38 and was bid for'| by the following: 


— Discount Basis. 
Jackson + Curtis fpbes $1.25 ARR gE A a Pe Pe le Ui 3.09% 
Webster & At yh orp. (plus Bs. EN EET Bir 5 AR 3.22 

ee aan ae ws ips @ meoguaiann 3.30% 
Mechanics National Bank, Worcester (plus $5 premium)__-_______- 3.35% 
en 3.35% 


Shawmut Corp 
er Lag pa PRED IO SE Bale Ee AI iS 8h EE a 3.48% 
I a a adn raed tiem enc openapapiesan aba 3. ‘49%, 
WYANDOTTE, Wayne County, Mich.—NOTES NOT SOLD.—The 
three delinquent tax note issues aggregating $124,800 offered on March 29— 
V. 134, p. 2386—were not sold, as no bids were received. Rate of interest 
3 eer with the bidder. Notes were to mature from Dec. 1932 to 
p 34. 


YOUNG COUNTY (P. O. Graham), Tex.—BONDS REGISTERED.— 
On April 13 the State Comptroller registered a $24,000 issue of 534 % court- 
house refunding bonds. enom. $1, Due serially. 


ee 





CANADA, its Provinces and Municipalities. 


GREENFIELD PARK, Que.—BOND OFFERING.—E. Allwright Sec.- 

, will receive sealed bids until May 2 for the purchase of $46,000 6% 

bonds, “to be dated May 1 1932 and mature serially in from 1 to 10 years. 
Payable at the Banque Canadienne Nationale at St. Lambert or ‘Montreal. 


GUELPH, Ont.—BOND SALE.—Wood, Gundy & Co. of Toronto, 
have purchased a block of $50,000 bonds of a $195, 000 5%% impt. issue 
4 a price of 95.31, or a basis of about 6.13%, and have obtained an option 

on May tt the remaining $145,000 bonds. All of the bonds are to mature 

“ry 11942. Bids received were as follows: 


der— Rate Bid. 
wood, MUON 6-5 NS IA ee a ie Ns eee 95.30 
Cochrane, Murray & Co. ay STR eS Es EEA RES Se mee). 95.30 
Dominion Securities, option on all___---------------------------- 95.079 
Dominion Securities, option on OO. EE eS Se ee ee 95.279 
Griffis, wemctous, A Nonrorn for $100,000, option for rest__...--- 94.57 
Bell, Gouinlock Milis, § Spence & Co., DE GE. 0 ccntstin 94.50 
A. E. Ames & Co., on aoa Re Ree ame OE oy oe LL Le eee a 94.25 
Harris, McKeen & Co., ° ron ee 94.000 
eee, Beene 2 Oe: WE Rs on en cenoeesanesnecesséunss 92.51 
Dyment, Anderson & ae Sea es a de aan 94.41 


NEWMARKET, Ont.—BOND SALE.—An issue of $36,000 6% im- 
2 yg gan bonds has been purchased by the Bank of Toronto at a “price 
f 96.85, a basis of about 6.43%. Due serially in from 1 to 18 years. 


NEW WESTMINISTER, B. C.—BOND SALE.—Victor W. Odlum, 
Brown & Co., of Vancouver, recently pease an issue of $80,166 5% 
improvement bonds, due in 5, 20 and 30 years 


POINTE CLAIRE, .—BOND SALE.—The Dominion Securities 
, of Montreal, has fe an issue of $16,000 6% bonds at a price 
oe oF} 10, a basis of about 6.84%. Due serially from 1933 to 1939, incl. 





